





The 





State & Municipal Compendium 


COPYRIGHTED IN 1927 BY WILLIAM B. DANA COMPANY, NEW YORK. 


ommerciat! §(] 


INCLUDING 


Rauway & Industrial Compendium 


MAR 28 1927 











Railway Earnings Section 


financial 
CONITIP 


Public Utility Compendium 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 













Bank and Quotation Section 
Bankers’ Convention Section 

















VOL. 124. $io00 Per'veut NEW YORK, MARCH 26, 1927. Wea rret eee = NO. 3222 
Sinancial Financial Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, = 31,000,000 Surplus, a $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cniips& Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New York-Chicaao -Pittsburah - Cleveland 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





LIVINGSTON E. JONES, President 





HARVEY Fisk & SONS 


Members New York Stock Exchange 


NEW YORK 
120 Broadway 


LONDON 
9-13 King William Street, E. C. 4 














Yilon, read ¢ Co 


and Munizipal Bonds 
Lailroad, Fablic Ulilty and 






















Harris, ForBeEs & Co 


Pine Street, Cernar Willlam 
NEW YORK 


77, Cornhill, London, E. C. 8 


HARRIS, FORBES & CO., Inc. 
Boston 

HARRIS TRUST & SAVINGS 
Chicage 

Act as fiscal agents for munict- 

—. and corperations and 


in Geverament, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


BANh 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$31,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


oe 


Member Federal Reserve System and 
N. Y. Clearing House Association 











WHITE, WELD & CO. 





Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 







BOSTON NEW YORK CHICAGO 
Cable Address ‘*‘Whiteweld’’ 












EDWARDB.SMITH&CG 















Investment Securities 


PHILADELPHIA 


NEW YORK sosTted 












The Chase National Bank 
of the City of New York 
67 BROADWAY 






Capital — $40,000,000.00 
Surplus and Profits 7 38,204,473.58 
Deposits (December 31, 1926) 852,456,114.24 





ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon Arthur G Hoffman 
Albert H. Wiggin F. Edson White 
John J. Mitchell Alfred P. Sloan, Jr. 
Guy E. Tripp Elisha Walker 
James N., Hill Maicolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. McGarrah 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8S. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling, Jr. 













FOREIGN AND TRUST DEPARTMENT FACILITIES 
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‘3nvestment Bouses and Brawers of Foreign Exchange 
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J. P MORGAN & CO. 


Wall Street, Cerner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
6th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





f. Suffern Taller James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


€xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ¢ 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


‘60 BROADWAY NEW YORK 


“etters of Credit for Travelers 
Deposit Accounts 


-emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO, 


PARIS 


PAU 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 


a 





% ) 


Underwriters Distributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 


NEW YORK 


GRAND RAPIDS 
SAN FRANCISCO 


DETROIT 
CHICAGO 








' GRAHAM. Parsons & Co, 


| PHILADELPHIA NEW YORK 
| Deal in and Purchase Issues of 

| MUNICIPAL BONDS 

| and Bonds and Notes of 

| RAILROADS 

| PUBLIC UTILITIES, and 

| INDUSTRIAL CORPORATIONS 

| nd 

| ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


AAA AAA ALAS 


Orders exeeuted for all Investment Securities. 





PP AD LL LAS 


KIDDER, PEABODY & C0. 


Pounded in 1865 
NEW YORK 
NEWARK 





BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXOHANGB 





Lazard Freres & Cie., Paris 
6 rue Pillet-Will 
Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co, (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securtites Bought and Seld on Commisston 
Letters of Credit 








Redmond & Co.. 


New York Philadelphie 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphis 
Stock Exchanges 











Prudden & Company 
MUNICIPAL BONDS 





NEW YORK TOLEDO 
116 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
105 S, La Salle St. Union Central Bidg. 
DETROIT MINNEAPOLIS { 
Ford Bldg. McKnight Bldg. 
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‘te Higginson & Co. et mg Sachs & Co. ‘MILLET, ROE & Co, 


Investment Bankers Investment Securities 


Commercial Paper 


Commercial and Travelers’ Letters of Credit INVESTM ENT SECURITIES 





































Boston Foreign Exchange 
New York Chicago Securities Bought and Sold on Commission. MEMBERS 
Higginson & Co. NEW YORK SEW VERE SUES GUUS 
pe mss = CHICAGO BOSTON 
me s SAN FRANCISCO PHILADELPHIA 
on 120 BROADWAY NEW YORK 
Investment Securities 
| 
siasdeereaieneacte Gihiadininees RAILWAY A.G. Becker & Co. 
Coeatsies Gein EQUIPMENT BONDS Bonds 









Private wires to 


Short Term Notes 
Principe! Security M erbets 


Commercial Paper 



















































































HORNBLOWER & WEEKS :| |EVANS, STILLMAN & Co. Chicago New York 
Established 1888 Members New York Stock Exchange - ; — ‘ ag “Ne 
ilwaukee an Francisco 
42 Broadway 731 Fifth Ave. 60 BROADWAY NEW YORK Seattle Portland Spokane 
Portland , ie. = - 
Beate: d Seo Tes. 
ete Michell Hichins & Cor | 
: Lage & Co. 
ILLINOIS MERCHANTS 
€ Members 
GREEN, ELLIS & ANDERSON ” Chine wee eee 
INVESTMENTS COARESPONDENTS OF Investment 
Kidder, Peabody & Ca Securities 
100 Broadway, New York BOSTON NEW YORK 
Telephone Rector 1969 160 Broddway 208 So. La Salle St. 
NEW YORK © CHICAGO 
PITTSBURGH, PA. WILKES-BARRE, PA. | 
Commonwealth Bidg. Miners Bank Bldg. = 
PHILADELPHIA, PA. 
Packard Bldg. 




















SCHLUTER & CO. | || Ropinson&Co. 


Incorporated 


Members New York Stock Exchange 
111 Broadway, New York 





26 ExXcHANGE PLACE P 
PARSLY, Bros. & Co. és Seen Mie | 
1421 CHESTNUT STREET INVESTMENT SECURITIES 475 FirrH AVENUE 
PHILADELPHIA 

















INVESTMENT SECURITIES 


WEMBERE PHILADELPHIA STOCK EXCHANGE 

















| 
" H. T. HOLTZ & neuid ALDRED & CO. 
Marshall Field, Glore, Ward & Co. INVESTMENT 


| 40 Wall Street 





120 WEST ADAMS STREET SECURITIES New York 
eres Fiscal Agents for 
88 WALL STREET 39 SOUTH LA SALLE STREET Public Utility and Hydro-Electric 
NEW YORK CHICAGO Companies 

















—— \ 


THAYER, BAKER & Co, |/MARPER & Turner | tas. D. Barney & Co. 


Members New York Stock Exchange 


COMMERCIAL TRUST BUILDING j nvestment Ban kers Members Philadelphia Stock Exchange 
PHILADELPHIA Established 1875 


y 
Memopers Philadelphia Stock Exchange 
t 
t 





Investment Securities 
INVESTMENT BANKERS STOCK EXCHANGE BUILDING 





NEW YORK PHILADELP#i1A 
PHILADELPHIA 65 Broadway 








1422 Walnut Street 
Members Philadelphia Stock Exchange 




















IV 


THE CHRONICLE 


[Voi. 124. 








Investment and Financtal Bouses 


PLPPLPP PLL LDL LD LLL LLL AA ALAA PLL PLLA NLA AAA AAA LA LAA AAA LLLP A A A ALAA AL A A PALALA A LLALP A LAL A APLP A A ALA AAA 





E invite inquiry regarding facili- 
ties and securities of the Associ- 
ated Gas and Electric System. 
Founded 1852 
Properties in 14 States, serving 
2,300,000 population in well-estab- 
lished public utility territories. 





Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$48,000,000 


fs 
61 Broadway 
Sy, 
SIS 


New York 





| 71 Broadway 





E extend the 

faci‘ities of our 
organization te those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$95 000,000 


New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM IdALC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 








Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














INVESTMENT BONDS _ 
Iowa Municipals 


THE 


DES.MOINES NATIONAL COMPANY 


ij DES MOINESJNATIONAL BANK BLDG, 
DES MOINES, IOWA 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., CHICAGO 











‘ 
i 


Roosevelt & Son, 


Founded 1797 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 


FRAZIER & ©. 


INCORPORATED 








INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 











35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 












ae oe 


GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 







e 









Originators and 
Distributors of 


Investment 
Securities 




















¥, 





SIMON BORG & CO. 


Members of New York Seck Exchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





(GHANDLER & (SOMPANY 


ANCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RIpDER, Mason & MINTON 
TELEPHONE: HANOVER Og 
24 BROAD STREET NEw YORK 


























Seasoned 
Investments 


30 Pine Street 
New York 

















GEORGE M.FORMAN&CO. 
INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 











WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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WATER-POWER, 
PUBLIC UTILITY 














Lawrence Stern 




















and || and Company 
m 
{N DUSTRIAL 231 So. La Salle St., Chicago 
Securities | 
' BOARD OF DIRECTORS 
. WILLIAM WRIGLEY JR., Chal 
f.L.CARLISLE & CO., inc the Deasé of Witiess Welty ie Gannese 
49 Wall Street JOHN HERTZ, Chairman of the Board of 
N Y k Yellow Truck & Coach Manufacturing Co. 
ew ior JOHN R. THOMPSON, Chairman of the 
‘ : - on Board of John R. Thompson Company. 
IN ALBERT D. LASKER, Chairman of the 
— Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, President of 


Peabody Coal Company. 

PRESCOTT LYON canes ‘ ae, President of 
e Parmelee Company. 

& COMPANY HERBERT L. STERN, President of Balaban 


& Katz Corporation. 
OLIVER BUILDING ALFRED ETTLINGER, Vice President. 
PITTSBURGH, PA. JOSEPH J. RICE, Vice-President. 


’ LAWRENCE STERN, President. 
Securities ye 
of the Pittsburgh District 
gy This company conducts a general securi- 
PENNSYLVANIA pin Le 
MUNICIPAL BONDS devoting special attention to first 


mortgage real estate bonds. 






































MUNICIPAL BONDS 
Harris, WintHROoP & C2 Otte tings on Request 
Special Prices to Dealers and Banks 


Members New York Stock Exchange e om 
The Tionchett Po! 6 


Incorporated 1910 
39 South La Selle Street 














Private Wire System CHICAGO 
Sew Youn CHICAGO WE originate and distribute 
PAL™ BEACH conservative investment 
bonds. 











Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 














First Mo.tgace Securities 
of the aes 


Edith Rockeieller McCormick Trust 


(Net Assets Approximately $16,600,000) 











Benjamin Dansard & Co. 











Titeee 7 % 


Owned and controlled by 
New England’s Largest Trust Company 





Investment Securities 


Old Colony Corporation offers 
tO institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. + 
Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 








CORPORATION = 
= 38 Exchange Place, New York 
= Whitehall 2330 S 
ST UUDOUEULULESEUORSCTEDUOCEEEEEEEES CUE ED 














Stevenson, Perry, Stacy &Co. 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO, 


Philadelphia New York Boston 


























Investment Securities 


KEANE, HicBiE & COMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 





























to Yiel! 6-614% Investment Bankers 
Underwriters 
KRENN & DATO, Inc. 512 Buhl Bldg. Detroit, Mich. 
111 Broadway NN.) Phone 39S.LaSalle St. 

NEW YORK Rector i727 CHICAGO | : 
————————————=—=$=$$——————————— | Jnderwriters. Distributors 
AVERILL TILDEN & Co. || CAMMACK & COMPANY 

INVESTMENT SECURITIES | seeceenenens 
134 SouTH LaSauie STREET Municipal, Corporation and 
CHICAGO | Railroad Bonds 


weiss een 62 So. La Salle St. 
| CHICAGO, ILLINOIS 











J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





SO SI PIPPT Sh Jat i EY BART MT ty 


se es sala ; 








INDIANAPOLIS 


A NE BROOKS & CO eee’ 
+ s 


el 





Thomas D. Sheerin & Company 


Investment Banking 





Corporation Financing CORPORATION 
Wholesale Distributors BONDS 
INDIANA MUNICIPAL 
Seven Wall Street New York City BONDS 


Fletcher Savings & Trust Bidg 
INDIANAPOLIS 














| THEODORE HOFFACKER 
AND COMPANY 








INVESTMENT 
BANKERS 


’ 
, 


27 PINE S@. NEW YORK 











Nw 





. AT 
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LILLIE IIA AA 


BANK OF LIVERPOOL & MARTINS, LIMITED 


Banque Nationale de Credit 


Capital (entirely 


tt Pi ccackene frs. 250,000,000 
ae de a frs. 115,008,000 
EEE... ccccenced frs. 3,463,457,000 

Head Office 
PARIS 


541 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
Paid-up Capital________.___-_---- 30, ,000 
Reserve Fund_______________-_--- 23,750,000 
Reserve Liability of Proprietors._ 30,000,000 

$83,750,000 


Aggregate Assets 30th Sept., 1926_$410,976,724 
OSCAR LINES, General Manager 


431*° BRANCHES and AGENCIES‘ in™ the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.cC. 2. 





The National City Bank of New York 
Head Office: 55 Watt St., New York, U.S.A. 
Capital, Surplus and 

Undivided Profits....$ 141,000,000.00 


Deposits Dec. 31....... 1,083,000,000.00 
Resources over ........ 1,419,000,000.00 


BRANCHES 


LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
60 WaLL Street, New York, U.S.A. 
and branches in 
MANILA 
CEPU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_______________ £2,500,000 
Rest or Reserve Fund (Oct. 1926)__ £2,571,249 
Deposits Oct. 1926__________.____ £40,457,710 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.'Sir Alexander Kemp Wright, K.B.E.,D.L 
London City Office - 3 Bish t <. 

Lenden-lrasmende Beane eee a 8 


49 Charing Cross, S.W.I. 
Glasgow Office = = = Exchange Square 

















216 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 





AMERICAN MFG. Co. 
ROPE & TWINE 








MANILA, SISAL, JUTE 


West Street, Brooklyn, N. Y. City 





Foreign 
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Head Office 7, WATER 


London Office. 68, LOMBARD STREET, E. C. 3. 


STREET, LIVERPOOL 





Capital Subscribed — 





Capital Paid Up and Reserves . 
Deposits, etc., at 30th June, 1926 


£=35 

- « « $93,955,600 
$21,686,230 
$296,644,900 








380 Branches and Sub-Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














NATIONAL BANK 
of EGYPT 


Head Office - + = = CAIRO 


FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - = £2,550,000 














LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital__...--_- £4,000,000 
Paid-up Capital__....-._-- £2,000,000 
Reserve Fund__...._.--.--- ,850, 


The Bank conducte every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capit: 1 ‘Hongkong Cur- 

ES AICP IIE — — 
Paid Up Capital (Hongkong Cur- 

OO ELIE A RE IE, H$20 .000 .000 
Keserve Fund in Sterling. ....._-- £6,000 ,C00 
Reserve Fund in Silver (Hongkong 

9 Retell apes H$13,500.000 
Reserve Liability of Proprietors 

(Hongkong (Currency) . ....-.H$20,000,.000 

©. DE C. HUGHES, Agent. 
8G WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839, 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C, 





English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C. 
and 304 Branches & Agencies in Australia 


Subscribed Capital. ........... £3,750,000 0O 
Paid-Up ye oe inte aeons £2,250,000 O 
Further Liability of Proprietors. £1,500,000 0 


MONETO TUNE. own nc cc ncnsccnne £1,950,000 0O 
Remittances made by Telegraphic Transfer, 
Bills, Negotiated or forwarded for Collection, 
Banking and caenonge business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Authorized £3,000,000 
Capital Paid U 1,050,000 
Reserve Fund Undivided Profits_£1,407,811 

Branches in India, Burmah, Ceylon, Straits 





Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies, New York 
correspondents, Bank of Montreal, 64 Wall St. 














— 





BANCA 
~ COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
iNew York London Constantinople 


And several affiliations | 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 





PHONE - John 1000 
































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd, 


Established 1810, 


Subscribed Capital__............-- £5,600,000 
py ae ae » 750,000 
MOCOPES PURE. ccncceceocoscecesece ° ,c00 
Deposits (1st Nov, 1926)___...-._-- $3,180,000 
Head Office: 14 George Street, Edinburgh 


Alex. Robb,Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, cnporset House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable Address: 
Nachod, Leipzig 


13 Rathausring, 
Leipzig, Germany 





" COLUMBUS, OHIO 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 

















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions im all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 


11 Wall Street, New York 
tg te g hg artes argon 














CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Toronto, London, Ont., Winnipeg 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Canadian 


BANK OF MONTREAL 


Established over 100 Years 








Capital Paid-Up______ $29,916,700.00 
Rest and Undivided__ 

Re acre ono 30,684,116.00 | 
Total Assets__________ 781,525,145.00 | 


SIR VINCENT MEREDITH, Bart., President | 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- | 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion, 
Colonial & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America| 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


(Hew York Stock Exchange 
Members}; Boston Stock Exchange 
/Eupeoure Stock Exchange 
hicago Board of Trade 


Pittsburgh Securities a Specialty 


—PPRALLP ALLL LAALO 


THE CANADIAN BANK 


| OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL...... $20,000,000 
\ RESERVE ............-.-.- $20,000,000 


President, Sir John Aird. 
General Manager, 8. H. Logan 

| Assistant General Managers: 
R. A. Rumsey C W. Rowley F. M. Gibsep 


New ¥oek Office, 16 GRrpanse Place 
! STEPHENS 


Cc. J 
JOHN MO RTON 
| . H, NOWERS, 
\ N. J. H. HODGSON, Assistant Agent 


i Buy and Sell Sterling and Continental 
| Exchange and Cable Transfers. Collec- 
| tions made at all points, 


"\ Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business ~~ every 
description transacted with Canada 


LONDON OFFICE—2 Lombard Street, E.0.3 


BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyds Bank, Limited, 

Nationes Provincial Bank, Limited 
Barclays Bank, Limited 











CINCINNATI 
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| Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 





MEMBERS OF OFFICES 
New York Stock Exchange 
| Cincinnati Stock Exchange New York City 
| Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ghio 


New York Curb Market 





EDGAR FRIEDLANDER & CO. 


DEALER IN 


| Cincinnati Securities 
i 














Listed and Unlisted Securities CINCINNATI OHIO 
323 Fourth Ave., Pittsburgh, Pa. | 
Branch Offices, Wheeling, W. Va. | 
: 7 SPARTANBURG, S. C. ead ee. ITE EI 
| CITY OF LOUISVILLE 
A. M. LAW & CO., Inc. BONDS 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds __.. 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 





Strictly Investment House | 








PROVIDENCE 
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BODELL & CO. 


32 Custom House Street 


PROVIDENCE 
New York 





Boston 


Henning Chambers & Co. 


| 

| 

| Members N. Y. Srock Exchange 

| 431 W. Jefferson St. LOUISVILLE, KY. 
| 





J J. B. HILLIARD & SON 


| 

| 

| Members New York Stock Exchange 

| Investment Bonds 

| Louisville Securities 
| 419 W. Jefferson St., LOUISVILLE, KY. 
| 








AUGUSTA 


PLP oe 





~~ 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 


| Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


| SOUTHERN SECURITIES 
| COTTON MILL STOCKS 
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} Private Phones | 
Telephone | Berdell Broth ers | Philadelphia 
Rector Members New York Stock Exchange j Boston | 
2740 Public Utility Securities j Baltimore 
100 Broadway, New York New Haven 
| PIPE LINE 
We specialize in STOCKS 
Georgia Power Co. Georgia Ry. & Power Co. | 
6% Cum. Preferred Stock 7% &8° Cum. Preferred Stocks 

Georgia Railway & Electric Co. INQUIRIES INVITED 

5% Cum. Preferred Stock | 


' 

















International Carbon pfd. 
Melville Shoe pfd. 

Ozark Power & Water common 
Rolls Royce of Amer. com. & pfd. 
Westfield Mfg. pfd. 

Bellingham —— & B. C. 5s, 1932 
Liggett & Myers 7s, 1944 

M. St. P. S. S. M.-Chic. Ter. 4s, ’41 
Oregon Electric 5s, 1933 
Rochester Ry. Ist 5s, 1930 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 











165 Broadway 54s, 1951 
Dodge Building 1st 6'%4s, 1943 
Park Row Building 1st 6s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 














Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway 
Tel. 6460 Bowling Green 





NEW YORK, N. Y. 





Texas & Pacific Ref. 5s, 1977 
Penna. Ohio & Detroit 414s, 1977 
C. B. & Q. Ref. 414s, 1977 
Chicago & N. Western 414s, 2037 
Northern New York Util 5s, 1955 
Potomac Edison 5s, 1956 

Nor. Illinois Pub. Serv. 5s, 1966 
San Joaquin Lt. & Pr. 5s, 1977 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall! 4900 
Wires to Chicago, St. Louis and Hartford. 








Continental Gas & Elec. 6!%s, 1964 
North American Lt. & Pr. 5s, ’56 
Northern States Power 5!“s, 1940 
Oklahoma Gas & Elec. 5s, 1950 
Oklahoma Gas & Elec. 6s, 1940 
Penn Central Lt. & Pr. 5s, 1975 
Shaffer Oil & Refining 6s, 1928 
Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Elec. 6s, 1951 
Virginia Public Service 5's, 1946 


H.M.Byllesby & Co 


New York 


Chicago 
111 Broadway 231 So. La Salle St 


Detroit Boston 
Dime Savgs. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Boston 





CARL H.PFORZHEIMER & CO 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 
































THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DFPARTMENT 
New York Office Tel. Rector 1771 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 











Kansas City Rys. 


Ist 5s, 1944 
7% Notes, 1921 
6% Notes, 1919 
2nd 5s & 6s 
New Common Stock 
New Preferred Stock 
New 6% Bonds 


Wm. C. Orton 


Specialists in Reorganization Securities 


One Wall St. New York 
Telephones Hanover 5150 to 5155 

















INVESTMENT SECURITIES 


40 Wall Street 


NEW YORK PHILADELPHIA 

















BERTRON, GRISCOM & CO., INC. 


Land Title Building 


Puget Sound P. & L. Ist 6s, ’30 
Seattle-Everett 5s, 1939 


Quotations 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH 


Information— 











44 Wall Street 





Underwniters — Distributors 


of high grade 
Railroad, Public Uriliry 
and | ncaa! Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 











Penn. Sec. 
614s, 1936 
Northern Pacific 
Ref. & Imp. 6s, 2047 
Chicago Burl. & Quincy 
Ref. 414s, 1977 


D. H. SILBERBERG & C0. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 
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Foreign Securities —$—$—$—$—" 
Correspondents on the Paris Bourse 
UGAR, French 4% 1917-43 French 5% 1920-80 
* ECURITIES * French 5% 1915-16 French 6% 1920 
Midi R.R. Co. 6% 1920-60 








(American Issue) 
Bond Departmens 


POST @ FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 





ntral Aguirre Sugar , 
Fajardo Sugar 
National Sugar Refining 
Savannah Sugar Refining 
Sugar Estates’of Oriente, Pfd. 


BW YORS >ITTSBURGH NEWARE MONTRB. + 
Diurect Private Ware System 


















































Taz Ezempt Railroad 
Santa Ana Sugar Ist 8s, 1931 ——| “Stocks 
Short Term 
Municipal Albany & Susquehanna 
Notes 


FARR & CO. Rensselaer & Saratoga 
United N. J. R. R. & Canal 


Members 
= iti R. S. DICKSON & CO. 
‘aaa aes eee «§) mneorposated Vicksburg Shreve. & Pac. 


N. Y. Coffee & Sugar Exchange, Inc. 40 Exchange Place, N.Y.C. Phone Hanover5067 


90 Wall St., N. Y. Tel. John eas Gastonia, N. C. Goldsboro, N.C, 
20 Exchange Place New York 





Greenville, S. C. 


























Dry Ice Corp. Televtone Bowling Green 5480 

B 
ee = ee Denver & Salt Lake Stock 
Empire Gas & Elec. pfd. Denver & Salt Lake Inc. 6s First Mortgage 
Empire Gas & Fuel 614s & 714s Northwestern Terminal 5s Real Ectate Bonds 
Kansas City Ry. com. w. i. Pry aaa lel Pig 
Lake Shore Elec. 5s, & 6s | . a 
Ozark Power & Water enue CHRISTIAN, | Bought—Sold— Quoted 

- SIMPSON & CO. | MAY & COMPANY 


Cc 
rer yg 6s Incorporated 32 Broadway, N., Y. Tel. Hanover 1709 
atcher Mfg. com. & pfd. | 72 Wall Street, New York 


Telephone Hanover 6168 


H. D. AN OX & CO. | Bancitaly Corporation 


44 Broad St., N. Y. 27 State St., Boston Domin uez Oil Fields 
Private Wire to Boston g 


Mexican Govt. Bonds and Scrip | National Ice & Cold Storage 6s 
Railroad Securities Co. 4s Bunker Hill & Sullivan 
































Vandalia RR. 4s Columbia Steel Corporation 
Casein Co. of America ‘Standard Gas & Elec. 6s, 1966 ; 
Haytian Corp. of Amer. Albany Southern 5s Martin Judge, Jr., & Co. 
| Central Foundry 6s 485 California Street 


Roxy Theatrecom.& units Chic. Mil. & St. Paul 6s, 1934 SAN FRANCISCO 


Univ. Chain Thea. Units || ,, : 
Argentine Govt. 5s & 6s eat 
Woodward Iron “St. Paul” Bonds and Ctfs. Pacific Northwest 


Portland Gas & Coke Pfd, 


‘Minn. & St. L. 4s & 5s Bds., Ctfs. Pacific Power & Light Pds. 


Portland Electric Power Prior Pfd. 
Northwestern Electric 
Mountain States Power Pfd. 


Battelle, Ludwig & Co... HOOD BROTHERS 


Members New York Stock Exchange PORTLAND Streetion 


25 Broad St., N. Y. Phone Hanover 8521 








- 


AIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 

















Specialists in 


The Procter & Gamble Co. 


Common Stock 


ST. LOUIS Indiana Securities 


Commonwealth Steel Corp. 
i i ife I " ° 

Uutted Rese of St, Louis Bonds & Stecke | Fletcher American Company 

St. Louis Transit Co. 5s, 1924 Affiliated with THE IRWIN-BALLMANN C6 


Southern Surety Co. of Des Moines, Ia. The Fletcher American National Bank 
328-330-332 Walnut St. 
CINCINNATI, O. 


| 


Missouri State Life Insurance Indianapolis 














American Stove Company | Detroit Louisville 
St. Louis Coke & Iron, all issues | - - 
Wire us your order DALTON ADDING MACHINE CO. 


|6% Sinking Fund Convertible Gold Notes ROBERTS & HALL 


MARK C. STEINBERG & C0. | Due July 1, 1041 Members New York Stock Exchange 
| embers “Thicag stack Eechange BENJ. D. BARTLETT & CO.) cINcINNATI SECURITIES 


Members St. Louis Stock Exchange dc: lk . Exch 
300 N. Broadway, St. Louis, Mo. Members New York Stock Exchange 








Union Trust Building CINCINNATI | 407 Dixie Terminal Bldg. Cincinnati 
} 
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ranklin Ry. Supply Co. Stock 
McComb & Mag. Lt. & Ry. 6s, 1940 
Ozark Power & Water 5s, 1952 
Peoples Gas, Elec. Htg. 5s, 1931 
Scran. Dun. & M. Lake RR. 6s, ’33 
Southern Illinois Lt. & Pr. 6s, 1931 


F. J. LISMAN & CoO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 


Butte Anaconda & Pac. Ist 5s, ’44 
Grand Trunk Western Ist 4s, 1950 
Gulf Mobile & Nor. Ist 514s, 1950 
Ky. & Ind. Term. Ist 4's, 1961 
Louisiana & Nor. West 5s, 1935 


F Belt RR. & Stk. Yds. 1st 4s, 1939 














—— 








— 














Grand Rapids Gas 5s, 1939 Brooklyn Boro Gas 5s, 1977 
Niagara Lockp. & Ont. 58,1955 Portland RR. 3'%s, 1951 
South Caro. Gas & El. 6s, 1942 Portland RR. 5s, 1945 


Louisville & Jeffersonville Bridge 4s, 1945 





GUARDIAN 
WeTROLF COMPAR 


INCORPORATED 
































Ja 

be —_—— ) 

120 Broadway New York 
Houston Lighting & Power 5s_____________-_-_- 1953 
Appalachian Electric & Power 5s____________-_- 1956 
New Amsterdam Gas 5s___________________-_-- 1948 
Dayton Power & Light 5s___________________- 1941 
Home Tel. & Tel. (Spokane) Ist 5s____________- 1936 
Great Western Power 5s_______________-_--_--- 1946 
Public Service Electric & Gas 5s______________- 1965 
Southern California Telephone 5s____________- 1947 
Southern Colorado Power 6s_________-__----- 1947 


RUTTER & 


14 WALL ST., NEW YORK 


New York, Rector ¢3:1 











Philadelphia, Rittenhouse 2267 | 


























Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


TRIPP & ANDREWS 


60 Broadway 
|New York City 


British & Hungarian 





111 Pearl St. 
Hartford, Conn. 

















Members New York Stock Exchange Bank, Ltd. 
61 B’way, N. Y. Tel. Bowl. Green 6222 Stock 
Financial & Industrial Sec. 
Corp., Pfd. & Com. MOORE, HYAMS & CO., Inc. 
Members 


HALL, VOGELL & CO. 


Dealers in Unlisted Securities 
111 Broadway, New York, N. Y. 
Phone Rector 0470 


New Orleans Stock Exchange 


610 Common Street 








New Orleans, La. 

















GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. TEL. Hanover 0740 


United States Steel 5s_1951-63 Missouri Pacific 3d 4s___1938 
Jeddo Highland Coal 6s_1941 N. Y. & Westch. Ltg. 5s_1954 
Kings County Elev. 4s__1949 St. Louis Bridge 7s_____ 1929 
K. C. Mem. & Birm. 5s__1934 Tol. Walh. Val. & O. 414s_’31 
Pitts. Youngst. & Ash. 4s_’48 Western N. Y. & Pa. 5s_1937 











Armstrong Water___________. 5s 
Clinton Water Works_______- 5s 
Freeport (Pa.) Water_______- 5s 
Hinton Water, Lt. & Supply_5s 
Joplin Water Works________- 5s 
Muncie Water Works________ 5s 
New Chester Water_________- 5s 
Ohio Valley Water _________- 5s 
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Peoria Water Works____4s & 5s 
Racine Water Works________- 5s 
Roanoke Water Works______- 5s 
South Bay Cons. Water_____- 5s 











H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 
























| | 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Hanover 4760 


General Motors 


Acceptance Corp. 


5s, 1928-36 
6s, 1937 















































Bought—Sold— Quoted 


United Railway 4s, 1934 
and Certificates 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
817 Boatmen’s Bank Bldg., St. Louis, Mo. 














Central States Elec. 6s, 1945 
Cons. Cities L., P. & Tr. 5s, 1962 
Empire District Elec. 5s, 1949 
Ozark Power & Water 5s, 1952 
Postum Building 614s, 1943 
Sodus Gas & Elec. 6s, 1941 


Eagle Lock Common 

Florida Power & Light 7% Pfd. 
Metropolitan Edison 6% Pfd. 
Mississippi River Pr. 6% Pfd. 
So. Jersey Gas, El. & Trac. Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 


























Buff. Roch. & Pitts. 41/8, 1957 
Midvale Steel 5s, 1936 
Newark Cons. Gas 5% Stock 
New Haven 4s, 1955 & 1956 
Utah Light & Trac. 5s, 1944 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 
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WANTED Pitts. Shaw. & Nor. 6% rec. ctfs. Nassau Elec. RR. 4s, 61, & Pref. 
Bklyn. City & Newt’n RR. 5s, 19389 Union Railway 5s, 1942 
Offerings \Bklyn Qu. Co. & Sub. 5s, 1941 Westchester El. RR. 5s, 1943 
f Bklyn. Bath & W. E. RR. 5s, 1933 Yonkers Railroad 5s, 1946 
Oo Coney Isl. & Bklyn. 4s, 48, & Stk. N. Y. & Q. El. L. & Pr. Com. & Pf. 
NEW ENGLAND Standard Gas Light of N. Y. Com. & Pfd. 


TEXTILE SECURITIES 


W Carmesig Ewen 


2 Wall Street, N York Ph K. 
HOTC HKIN CO. ow Su ones Rector 3273-4-5-6 


53 State Street, Boston, Mass. 


Telephon Cable Add 
Main 0460 ““Tockin” | White Eagle Oil & Ref. Co. Deb. 5s, ’37 | 


Missouri Pacific RR. SecuredSer.544s Atch. Top. & Santa Fe gen. 4s__1995 






















































































Missouri Pacific RR. ist & Ref. 5s,’77 Baltimore & Ohio Ist 4s & 5s____1948 
POTTER & COMPANY Wa Baltimore & Ohio conv. 414s____1933 
Members New York Stock Exchange ALDH EIM- LATT & (. pI nod pg song ". f. 4a. pes 
5 Nassau Street New Y o Wise CGls S798. - 

” "aes ate —" ort: Investment Chic. Burl. & Quincy ref. 414s__1977 
thine naihiadiai, thd | Great Northern ref. 7s________-_- 1936 
Specialists Garfield 4877.——CS—C<CSS:*~CS St. Leoni’ «=: EMtermat. Great Northern reef. 5s 1956 
Bank and Insur Illinois Central gold 434s_______ 1966 
Cc Ste ‘ke Northern Central ref. 4'4s_____- 1974 
becratmey one = ste 7 Nickel Plate ref. 514s__________- 1974 
rs ene to Bartier New Orl. Tex. & Mex. Ist 5s____- 1956 
FRANK 5S. THOMAS, Mgr. Bank Stock Dept. THE MILWAUKEE MARKET N. Y. Connecting Ist 4'4s____._1953 
f Penna. Ohio Detroit ref. 414s__.1977 
Wisconsin Securities Texas & Pacific ref. 5s_________- 1977 
United Rys. Co. of St. Louis Wabash ref. 5s______________--- 1976 
All Issues EDGAR RICKER &CO Wabash 2d 5s_______________-_- 1939 

9 e i 

East Water & Mason Streets | 

Ss TI F O. MILWAUKEE, WISCONSIN 

“SAINT LOUIS 











soy ou NEWBORG&CO. 


‘ Members New York Stock Exchange 












































Consol. Gas Old Pfd. 60 Broadway, New York 
Queensboro Gas & El. 8% Pf. ||| Duluth Steest Ro, gen. 66, 1930 Private Wire to St. Louls 
Minneap. St. Ry. 1st coll. 54s, 28 
Sutro Bros. & Co. ||| SI"Baadity Ry. all eouee 
190 Broadway Rector 7861 |!! The Minnesota Loan & Trust Co. 
GLOVER & MACGREGOR ee Associated Electric 
1008 Commonwealth Bldg., Pittsburgh, Pa. 54s, 1946 
A sag Bibriy neta sae 1098 Texon Oil & Land Associated Gas & Elec. 
U. S. Refractories 6s, 1942 r otaelly sage el Ey onnetie al 5Yss, 1977 
United States Stores 7% Pfd. Group No. Two Oil Garnaretion 








Joint Stock Land Bank J. H. HIRSHHORN & CO. 


Unlisted Securiti 
Local Bank & Insurance nlisted Securities 


60 Broad St., N. Y. Tel. Hanover 5573-4-5 THEODORE PRINCE & co. 
























































Stocks . — Members New York Stock Exchange 
; 4 roadway,N .Y. Tel. Rector 9830 
Nehemiah Friedman & Co. sahenniaitisniich MMtesst se 
ncorporated 
29 Broadway, N. Y. Bowling Green 2538 
te ean rat Since 1865 
i i Pacific 51 Serial Joplin Union Depot 41s 
+ samen R. T. gy 1946 The Acknowledged Authority Northern Ohio Tr. & Lt. 4s & 5s 
Ft. D. D. M. & So. 5s, ’36 & ’38 on Cotton the World Over Shelton Looms ya pea 
Fonda, J. & Glov. 1st 4148, '47 Great Northern of Canada 4s 
Fonda, Johnst. & Glov. 4s, ’50 Meare Was peice merhante, tesbem. Carolina Central . or 
Atl., Birm. & Coast Guar. Pf. nkers ‘and textile manufacturers, con- ||Cleve., Akron & Columbus 4s 
Piedmont & No. Ist 5s, 1954 || fesume of Cotton Facts. accurate ||No. & W.-Poco. Coal & Coke 4s 
K. C. Mem. & B. 5s & 4s, 1934 i||  cisneeBp7our name before ing in the pelete - wo ca- — 5s 
A ’ **Chronicle.” Long slan 8, 
Akron, Canton & Y. Ist 6s, 3 — a Cin., Ind. mgs ev ghey 
ene ogee Milw. El. Ry. t. 0 ; 
WOLFF & ST ANLEY . Commercial & Financial Chronicle 
or 9 
. "32 Teeadens, N. Y Sau he te 5205 SAM’L GOLDSCHMIDT 
- : Phone Hanover 9650 25 Broad Street 
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Birmingham Electric Co. 6s, 1954 
Great Western Power Co. 51!%s, 1930 
Public Service of Northern Illinois 5s, 1931 
Tennessee Electric Power Co. 614s, 1933 


McDowe LL, GispsB & HERDLING 


MEMBERS N.Y. CURB MARKET 


ONE WALL STRE 


Telephone Hanover 9460 
Private Telephone to Boston and Philadelphia 


LLL SS 
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ET, NEW YORK 

















Parr Shoals Power 
Ist 5s, 1952 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 4644 








Public 
Utility 


Preferred Stocks 


Inquiries Invited 


LINHAM ¢ 


Established 1911 Gy 


New York 


D 





Hanover Square 


Telephone Whitehall 2320 








ere S 








Louisiana Northwest RR. 5s, 1935 
Ala., Tenn. & Nor. Pr. Lien 6s, 1948 
New Orleans Gt. Northern 5s, 1955 
International Power Securities 7s,’57 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Chasies ‘ imore, Md~ Sts, 
Plaza 1925 Ba Itimore, 


Anaccetio & Pot. ‘Riv. RR. Ist 58, ’49 
Public Service Bidg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchange 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 








WE WILL BUY 
Hotel Roosevelt 
First Leasehold 7s, 1943, 


and 
Consolidated Water Co. of titics 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp 


_UTICA 





—<——~ 








Wheel. & Elm Grove Ry. 2d 5s, 1931 
Cleveland Railway 5s, 1931 
Mutua! Union Telegraph 5s, 1941 


STEIN BROS. & BOYCE 


Members New York Stock Exchange 
Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








Va. Carolina Chem Co. 
Ist “A” 7s, 1947 
Full Paid-Part Paid 
Bonds and Certificates of Deposit. 
E.H. STERN & CO. «Jo Brod Ste 
Members N.Y. Stock Exchange. Hanover 9780 














Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought— Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 


Securities 
Montreal, 17 St. John Street. 
TORONTO OTTAWA YUEBEC 














Master Printers Bldg. 
Ist Mtge. S. F. 614s 
1946 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 


400 Union Street 


NASHVILLE, TENN. 


PPP PDD DLP LP LPL LLL 


BOUGHT SOLD QUOTED» 


Bonds and underlying company 

bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Co. 

Scranton & Wilkes-Barre Trac. Corp 
Established 1865 


BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





Appalachian Elec. Pr. ist 5s, 1956 
Broad River Power Co. Ist 5s, 1954 
Jersey Central Pow. & Lt. 54s, 1945 
North American Lt. & Pow. 514s,1956 
St. Joseph Gas Co. Ist 5s, 1937 
Sierra & San F. Pr. Co. 2d 5s, 1949 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG, 
PHILADELPHIA 
N. Y. Tel. Canal 7364 











We will buy 
at the market 


Blue Grass Traction 
5s, 1934 


Galveston-Houston Electric 
s, 1954 
Carbondale Railway 
5s, 1933 


Fort Wayne Bluffton & Marion 
5s, 1936 


PACKARD BLDG ~ PHILADELPHIA 


NEW YORK. 
men eae wet 


ITTENHOUSE 2324 
RACE 3384 - 

















Specialists in | 
DETROIT SECURITIES 


H. W. Noble & Company 


Members New York Stock Exchange 
Members: Detrott Stock Exchange 
Dime Bank Bldg. DETROIT 














Guardian Trust 
Griswold National Bank 
Parke Davis 

Hanna Furnace, Pfd. 


Wm. C. RONEY & Co 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 








PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


RUE-WEBBER & 


OE -YVEB BOND 
231 SOUTH LA SALLE ST CHICASO 











ener’ 

















WESTHEIMER 
& COMPANY 


CINCINNATI, OHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 














Investment Securities 
Collaceral Loans 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 








THE ROOKERY, CHICAGO 














Telephone Rector 6035-7 





PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 


Stock Exchange 
ystone Bank Building 
ourt 3090 


PITTSBURGH. Pa 
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Fox-Phila. Bldg. 1st L’s’h 614s Var. 
Lehigh Valley Coal Ist Ref. 5s, 1934 
Elmira & Williamsport Ist 4s, 1950 
Phila. & Reading Imp. 4s, 1947 


Market St. Elec. Pass. Ry. 4s, 1955 CALIFORNIA and other 


Central Illinois Lt. 5s, 1943 


Lehigh Val. RR. Annuities 44s & 6s Pacific Coast SECURITIES 


Bethlehem Steel Pur. Money 6s, 1998 























werrrererers 


Biddle & Henry Howard F. MeCandless & Co. 


Standard Oil Building Van Nuys Building 
1622 Locust Street San Francisco Los Angeles 

Philadelphia 
erivate Wire to New York, Call Canal 8437. 






































Assoc. Elec. Co______5 4s, 1946 

ter rarer, Ge al 5s, 1967 S o S | 
ashville Ry. EE 5s, 1953-58 

Memphis Power & Lt__5s, 1948 uperior tee 

City & Sub. Ry_______- 4s, 1930 

Jersey Cent. Pr. & Lt.5 4s, 1945 

American Ice Co__R.E. 6s, 1942 6s, 1938 


SAMUEL, McCREERY & CO. 
Mutual Ten eh RENN athe J. Hi. HOLM ES & CO. 


rivate Telephone to 
























































New York and Geltimore Members New York and Pittsburgh Stock Exchanges 
120 Broadway, New York Union Bank Bldg., Pittsburgh 
: Direct Private Wire Connection 
PHILADELPHIA PHILADELPHIA 

New Orl. Pub. Serv__Inc. 6s, 1949 || ~~~ rrr a ~ 
Tide Water Power________ 6s, re 
Sierra & San Fran____- 2d 5s, 194 
Cuba RR__Imp. & Equip. 5s, 1960 PAUL & CO. 

Gerstley, Sunstein & Co., Inc. 207 212 PENNSYLVANIA BLDG. 

213 Seer Drenthe PHILADELPHIA ¢ W ZlarksZo 

“New York Rector 9801 Member Philadelphia Stock Exchange je Ad ad 
PENNA. TAX FREE BONDS BANKERS 











$21 Chestnut St., Philadelphia 
Established 1837 











GEORGIA POWER CO. 
6% Peaferved Shack WARREN A. TYSON & CO. Members New York and Philadelphia 


Stock Exchanges 








Bought—Sold—Quoted Investment Bonds 
1518 Walnut Street 
PARSLY Bros. & Go. HELARELIIA 
1421 Chestnut St. Philadelphia 








Members Philadelphia Stock Exchange 
Telephones: Phila.-Rittenhouse 0600 - 
New York-Beekman 9900 




















4 . SSS 
Frederick Peirce Senn aiedaaaiell 
Lynchburg Traction & Lt. 5s, 1931 BONDS & C INVEST OLES & ESTWOOD 
Lynchburg Water P 5s, 19 FOR Oo MENT , 
fig me gt, a ds aia erie owe tate Members Phila. Stock, Exchange 
Riverside Traction Co. 5s, 1960 











207 So, Fifteenth Street, Philadelphie | 























Samuel K. Phillips & Co. INVESTMENT 
Members Philadelphia Stock Exchange SECURITIES i 
Packard Building PHILADELPHIA —~ i 
N. Y. Tel. Hanover 4772 4 








Lamborn, Hutchings & Co. || {|| Packard Bld, Philadelphia 


: RITTENHOUSE 24 f 
7 WALL ST., NEW YORK | PHONE’ R OUSE pone 
Curtis Publishing Co Chicago Office: 231 So. La Salle St. —<———._ —_ : Z 


Havana Office: Royal Bank of Canada Bldg. 

















Common Stocks, Bonds, Cotton, Sugar, 

















Wheat—Corn— Provisions ° ° 
] Investment Bonds i 
(N. Y. STOCK EXCHANGE § ; rn ry 
| |N. ¥. COTTON EXCHANGE Pennsylvania Municipals 
N. Y. COFFEE & SUGAR EXCH. ? 4 
N.Y. PRODUCE EXCHANGE eerie 
|| MEMBERS; CHICAGO BOARD OF TRADE 
Barnes &Lofland red ies do oor - R. M. SNYDER & CO. ! 
NEW YORK COCOA EXCHANGE . 
147 South 4th St., Philadelphia, Pa. | RUBBER EXCHANGE OF N.Y. Members Phila. Stock Exchange : 
Zs an | WINNIPEG GRAIN EXCHANGE ||§ i 
Tel. Lombard 41-72 4 - 


15620 Locust St., Philadelphia 
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eee PPP LAL LL 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 

















Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


PyutCDonsez 
4 SECURITIES» 


10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat'l Bank Bidg., Milwaukee 


INVESTMENT 








UTILITY 





SECURITIES 
COMPANY 


972 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville Indianapolis 











= ee 
Hoactanp, AtLuM & (0. | 
Established 1909— Incorporated 
Investment Securities 





| 
1] 
i} 
| 


| 





CHICAGO | 





| NEW YORK 


ee — 

















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 











| 


i 
LACKNER, BUTZ & COMPANY | 


Inquiries solicited on Chicago 
Real Estate Bonds 


4111 West Washington Street 
CHICAGO 











DES MOINES, IOWA 


PAL LILI S 





Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES 


SIXTH AND WALNUT 





a 


= —— 


ST. LOUIS 








PPLLD AL LLL LILI DO 


Herndon Smith 
William H. Burg . 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 


Charles W. Moore 
W. CO. Morehead 





SFinanctal 


MICHIGAN 


aa 





~ 





PLD DDD DIDI IIS 


HARRIS, SMALL & Co, 
150 ConoreEss Sr., W., 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 


Detroit 


Lansing Chicago Grand Rapids 














Watling, Lerchen & Hayes 


Investment Securities 


Member New York Stock Exchange 
Member Detroit Stock Exchange 


156-168 Congress Street, West, 
Detroit 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











INVESTMENT 
SECURITIES 


A.B. Leach&«Co., Inc. 


57 William St., New York 

39 So.La Salle St., Chicago 
Philadelphia Boston 
Milwaukee Detroit 
Minneapolis St. Louis 
San Francisco Seattle 
Los Angeles Portland 
Providence Buffalo 





J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 

















Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. DETROIT Cherry 





Members of Detroit Stock Exchange 











\Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE & Co. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 











BUFFALO 


PDL I III 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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unter,Duuin &Co,} ||| Simply Selling Service " 
Government } A i 
Corporation LL your securities should be carefully li 
Municipal examined at regular intervals and changes i 
BONDS | made where advisable. | 
} 
eee , We have no securities forsaleand are, therefore | 

| ’ , 
| California Issues @ Specialty” | in a position to give disinterested advice. 
\ ——" rhe ga Stettywoed i As custodian of securities we give this im- i 
| Senta Monics Long Beach 1 portant service, i 
f Our Officers will be glad to explain details 
‘ to you. i 
Acts as Acts as (} 

° Executor Trustee 

E. A. Pierce & Co. and ' Under { 
fesng ht Admintstrator Acts as Tranafer Agent or Registrar Mortgages 
A. A. Housman-Gwathmey & Co. It 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Steck & Bond Exchange 





We specialize in California 


: go.> Municipal LON SS Oration 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 














iT. —— —_——— 
E. R. Diccs & CO. 


Investment Securities 





Specializing in Public Utilities 
46 Cedar Street New York 














CENTRAL UNION TRUST COMPANY 
| OF NEW YORK 


PLAZA OFFICE 
Fifth Ave. & 60th St. 80 BROADWAY, NEW YORK 


42ND 8ST. OFFICE 
Madison Av. & 42d St. 


Capital, Surplue and Undivided Profits over 45 Million Dollars 


Member Federal Reserve System 














SS EE 
— 














CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ‘ -« $2,000,000.00 
Surplus and Undivided Profits, - $20,001,084.79 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairmen of the Board 


WILLIAM M. KINGSLEY, President ee > GREEN, Asst, Vieg-Presiden 
WILLIAMSON PELL, Ist Vice-President ee-Presiden 
FREDRIC W. ROBBERT, V.-P. & Comptroller | SLUART L. HOLLI ISTER,. Asst. Comptroller 
HENRY B. HENZ et, S etary 
WILFRED J. WORCESTER, V.-P. & Secretary | HENRY L. SMITH! ERS Asst. Soeratary 
THOMAS H. WILSON, Vice-President CA RL O. SAY 
ROBERT S. OSBORNE, Asst. Vice Pres. BERT B. KNOWLES, Took. Secretary 
WILLIAM C. LEE, Asst. Vice President SLBERT G. L, Asst. Secretary. 


TRUSTEES 


CHAUNCEY KEEP" WILLIAM Yaews ASTOR 
PL att CURTISS JAMES Paty gs Oe i 

WILLIAM M. BNGs SLEY RANK L 
OGDEN MILL THATCHER va "BROWN 
CORNELIUS N BLISS WILLIAMSON PELL 


FRANK LYMAN 

JOHN J. PHELPS 

LE WI8 CASS LEDYARD 
EDWARD W. SHELDON 
PAYNE WHITNEY 











SPRUCE FINANCIAL 


> ah ——— e 
Adrian H. Muller & Son PRINTING SERVICE 


H. R. GaArretr R. W. MANSFIELD 
AUCTION EERS Financial Financ ial 
OFFICE NO. 6§ WILLIAM STREET eal — See 
Corner Pine Str -e ; = canes 
Regular Weekly Sales SPRUCE PRINTING CO. 
Beekman 8 Spruce STREET 
or 3°7°6°9 New YorkK 











Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinels Merchants Bank Bidg 
CHICAGO 
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FIRST NATIONAL COMPANY 


INVESTMENT 
"a 


eee 
NK 


ST. LOUIS 


DIVISION 
1. “A 








i 
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Originators and Distributors of Sound Securities 





WAR MATATATATATATATAN 


7) 


V0) 


y 


(uis Company underwrites and dis- 
tributes sound issues of Municipal, Public 
Utility, Industrial and Real Estate First 
Mortgage Bonds originating in all sec- 
tions of the United States 


RON NOOO) 


zx) 


Vy YW YW 
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CORRESPONDENCE 
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VIVID, 


WITH DEALERS AND INVESTORS INVITED 
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Statistician 


Engineer, experienced in busi- 
ness reports for public utilities, 
desires position as statistician 
with investment banking house. 
Box B-18, Financial Chronicle, 
90 Pine St., N. Y. 





STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 

















Bond Salesmanship 
**The Human Side of Business and The 
Art of Selhng Bonds are the beet books 
on this gl ever written."’ Price, 
each, cash with order. Descriptive 
culars free. Published and for sale by 


Frederick Peirce & Co. 

















60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 














Bond Trader 


Thoroughly experienced Bond 
Trader—Rails, Public Utilities 
and Industrials—seeks connec- 
tion with Stock Exchange or high 
grade Investment House. Can 
work effectively with Retail 
Salesmen. Age 34; married; 
highest references. Box B-19, 
Financial Chronicle, 90 Pine 
Street, New York. 














Opportunity Wanted 


Aggressive young man, married, 
ten years experience in bond busi- 
ness with Stock Exchange houses, 
desires to represent out-of-town 
house in New York. Good connee- 
tions and highest references. Pox 
V 17, Financial Chronicle, 90 Pine 
St., New York. 


rotices 


Sioux City, lowa, March 17th, 1927. 
At a duly called meeting of the Board of 
Directors of The lowa Joint Stock Land Bank of 
Sioux City, lowa, on the 17th day of March, 1927, 
at which . quorum was present, upon motion 
made ee . W. Van Dyke, and seconded by 
Franz Shenkberg, the following resolutions were 
adopted: 
RESOLVED, 


PLL LS 


That Joint Stock Farm Loan 
Bonds, issued by The Iowa Joint Stock Land 
Bank of Sioux City, lowa, dated May 1, 1922, 
with maturity date of May Ist, 1952, callable 
after five years, in amount of $200,000.00, and 
of the serial number and denomination listed 
below, are hereby called for redemption at par 
and accrued interest on May Ist, 1927, payable 
upon presentation at the Farmers Loan and 
Trust Company, Sioux City, Iowa. 
Coupon Bonds. 
Denomination. Number. 
$1,000 each M-1 eaaat® 


M-1; 51100, 
M-1512 


M-151: 204" 
Registered Bonds. 
Denomination. Number. 
$1,000.00 each M-150101 
to 
M-150106, inclusive. 
RESOLVED, That the 
Iowa 


"tacheaive. 
$1,000.00 each 


" inchusive. 


BE IT FURTHER 
Vice President of the 
Bank of Sioux City, fowa, 
and directed to file a certified copy of this resolu- 
tion with the Federal _Farm Loan Board, on or 


Joint Stock Land | 
is hereby authorized | 


Meetings 
slecieiaciiansasal aii ednaciaielnemaonnoune 


Notice of Annual Meeting 
UNITED STATES RUBBER ‘COMPANY 
New Brunswick, New Jersey, March 18, 1927. 
To the Stockholders: 

Notice is hereby given that the Thirty-fifth 
Annual Meeting of the Stockholders of the 
United States Rubber C ompany will be held at 
the principal office of the Company at New 
Brunswick, New Jersey, on Tuesday, April 19, 
1927, at 11:30 A. M., for the following purposes: 
1. To elect Directors for the ensuing year. 

2. To consider and vote upon the approval and 
ratification of the acts of the Board of Directors 
and of the Executive Cemmittee since the last 
Annual Meeting of the Stockholders as shown by 
their records, which until the meeting will be open 
to examination by Stockholders of record during 
business hours at the Company's office, 1790 
Broadway, New York, and of all matters referred 
to in the Thirty-fifth Annual Report to Stock- 
holders. 

3. To transact such other business as may 
properly come before the meeting. 

The stock-transfer books will not be closed but 
the New Jersey Corporation Law will not allow 
to be voted any share of steck which shall have 
been transferred after March 30, 1927. 

By order of ay Board of Directors, 


MUEL NORRIS, Secretary. 


THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 
NOTICE OF ANNUAL MEETING 
Richmond, Virginia, February 16, 1927. 

NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockholders of The 
Chesapeake and Ohio Railway Company will be 
held, as provided in the By-Laws, at the general 
office of the Company in the City of Richmond, 
Virginia, on Tuesday, the 19th day of April, 
1927, at eleven o'clock a. m., 
(1) for the election of Directors; 
(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board 
of Directors or the Executive Committee of the 
Company, whether pursuant to any previous 
authorization by the Stockholders or other- 
wise, as may be submitted to the meeting; and 
(3) to transact such other business as may 
lawfully come before the meeting. 
The stock transfer books will close at the office 
of J. P. Morgan & Co., Transfer Agents, 23 
Wall Street, New York City, on Friday, the 
25th day of March, 1927, at three o’clock p. m., 
and will reopen on Wednesday, the 20th day 
of April, 1927, at ten o'clock a. m. 
By order of the Board of Directors. 

A. TREVVETT, Secretary. 








THE PENNSYLVANIA RAILROAD 
COMPANY 


General Office, Broad Street Station. 

Philadelphia, 22nd March, 1927. 
The ANNUAL MEETING of the Stockholders 
of this Company will be held on bag oy? the 12th 
day of April, 1927, at 11 o'clock 1., in the 
Auditorium of The Insurance C ompany of North 
America Building, 1600 Arch Street, Philadelphia, 
Pennsylvania, at which meeting the Annual 
Report of the Board of Directors for the year 
ended 3lst December, 1926, and such other sub- 
jects as may properly be presented to the meeting 

will be submitted for consideration and action. 
Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by personal applica- 
tion at, or by letter to, the Secretary's office, 
Room 200. Broad Street Station, Philadelphia, on 

and after the 5th Gay of April, 1927. 
LEWIS NEILSON, Secretary. 





INSPIRATION CONSOLIDATED 
COPPER COMPANY. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated C apper Company will be held at the 
office of the Company, 242 Water Street, Aue 
gusta, Maine, on Monday, “ twenty fifth day 
of April, 1927, at two o’c lock P. M., for the elec- 
tion of Directors and for the transaction of such 
other business as may come before the meeting, 
including the consideration, approval and rati- 
fication of all acts and proc eedings of the Board 
of Directors during the past year and of all mat- 
ters that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close of 
business Friday, April 8, 1927, will be entitled 
to vote at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





Garfield National Bank 


5th Ave. and 23rd St. 


New York, March 23, 1927. 


At a regular meeting of the Board of Direc- 
tors, held to-day, MR. GEORGE G. MILNE, 
JR., formerly Third Vice-President and Trust 
Officer, was appointed Second Vice-President 
and Trust Officer. MR. RALPH T. THORN, 
formerly Assistant Cashier, was appointed Cash- 
ier, and MR. FRANK J. IRVING was appointed 
an Assistant Cashier. Reape - 

» RALPH T. THORN, Cashier. 








before April first, 1927, and publish such notice 
in the journais and new spapers designated by the 


date on which said call is made effective. 

1, H. J. Crouse, Vice President of the Iowa 
Joint Stock Land’ Bank of Sioux C ity, Iowa, 
hereby certify that the foregoing is a true copy 


Directors of said Bank at a meeting held March 
17th, 1927 
122 of the minutes of meetings. 
H. J. CROUSE, 
Vice-President. 
ATTEST: 





Cc. C. CHILDS, 
Secretary. 


Farm Loan Board at least fifteen days prior to | 


of the resolution duly adopted by the Board of 


, which resolution is recorded on page 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 


The annua -meeting of the stockholders of the 
| NEW YORK & HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, 17 Battery i ll ey York 
City, on Wedne sday, April 6, 1927, =e . Mass 
for the election of directors and for tt Be upon 
all questions that may properly be brought before 

e meeting. 
tothe ave k transfer books will close at 12 M. 
| March 26, 1927, and reopen 10 A. M. of April 7, 
| 1927. 
ia J. PERLMAN, Secretary. 
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Baltimore, Chesapeake & Atlantic 
Railway Company 
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ORDER LIMITING TIME FOR DEPOSIT 
OF BONDS. 


The undersigned, William B. Skelton, Josiah 
S. Maxcy, Franklin R. Chesley, Fred G. Boyce, Jr. 
and William G. Edinburg, the Committee created 
by written Agreement dated August 5, 1926, as 
amended by Supplemental Agreement dated 
November 4, 1926, to represent such owners of 
the First Mortgage Bonds of the Baltimore Chesa- 
peake and Atlantic Railway Company dated 
September 1, 1894, as should become parties 
thereto by depositing their bonds as therein pro- 
vided, within such period as the Committee 
might from time to time limit for that purpose, 
do now fix twelve o'clock noon, Eastern Standard 
Time, of the fifteenth day of April, 1927, as the 
final day and hour for the deposit of said bonds 
under the terms of said Agreement and Supple- 
mental Agreement. No bonds may be at¢cepted 
by either of the Depositaries after that date 
unless hereafter so ordered by this Committee, 
and then only upon such terms and penalties as | 
the Committee may ordain. 

Notice of this order shall be deemed to have | 
been given when origina] copies hereof signed by | 
the members of the Committee have been filed | 





with The First National Bank of Lewiston, 
Maine, and the Mercantile Trust & Deposit | 
Company of Baltimore, Maryland. 
Dated March 10, — 

Wm. Skelton, 

jg ; Maxcy, 

Franklin R. Chesley, 

m. G. Edinburg, 


Fred G. Boyce Jr., 


Committee. 
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THE TEXAS CORPORATION 
DIVIDEND NO. 2 

A dividend of three per cent ‘3%) on the par 
value of the shares of The Texas Corporation was 
declared on January 18, 1927, payable as follows: 
(a) On April 1, 1927, to stockholders of record as 
shown by the books of the Corporation at the 
close of business on March 4, 1927, and (b) on 
or after April 1, 1927, to the holders of record as 
shown by the books of the depositary at the close 
of business on March 4, 1927, of certificates of 
deposit issued by The Chase National Bank of 
the City of New York for shares of The Texas 
Company under and in accordance with the offer 
of exchange authorized by the Board of Directors 
on behalf of this Corporation on August 31, 1926, 
as and when the Corporation, being advised that 
such certificates of deposit have been surrendered, 
has issued its own definitive stock certificates in 
exchange for shares of The Texas Company. 

The Stock Transfer books will not be closed. 

C. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 





THE TEXAS CORPORATION 

TEN PERCENT (10%) STOCK DIVIDEND 

A stock dividend of ten percent (10%) on the 
par vaiue of the capital stock of this Corporation 
was declared on January 18, 1927, payable as 
follows (a) On April 2, 1927, to stockholders of 
record as shown by the books of the Corporation 
at the close of business on March 4, 1927, and 
(b) on or after April 2, 1927, to the holders of 
record, as shown by the books of the depositary 
at the close of business on March 4, 1927, of 
certificates of deposit issued by The Chase Na- 
tiona) Bank of the City of New York for shares 
of The Texas Company under and in accordance 
with the offer of exchange authorized by the 
Board of Directors on behalf of this Corporation 
on August 31, 1926, as and when the Corporation, 
being advised that such certificates of deposit 
have been surrendered, has issued its own de- 
finitive stock certificates in exchage for shares of 
The Texas Company. 

The Stock Transfer books will not be closed, 

©. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 





THE TEXAS COMPANY 
DIVIDEND NO. 96 
A dividend of 3% on the par value of all of the 

outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable March 31, 1927, 
to stockholders of record March 4, 1927. 

C. E. WOODBRIDGE, Treasurer. 
January 18, 1927. 





WESTERN POWER CORPORATION. 

60 Broadway, New York, March 14, 1927. 

DIVIDEND ON PREFERRED STOCK. 
A Quarterly Dividend of 1%% ($1.75 a share) 
on the Seven Per Cent. C umulative Preferred 
Stock of the Corporation will be paid on April 15, 
1927, to stockholders of record at the close of 
business on March 31, 1927. The stock transfer 

books of the Corporation will not be closed. 
ROBERT SEALY, Treasurer. 





OVERMAN CUSHION TIRE CO., INC. 


250 West 54th Street, 
New York City. 


The following dividends have been declared by 
the Board of Directors: 


PREFERRED—Regular $1.75 Toeyterty divi- 
dend No. 29, payable rte i.e 
CLASS A COMMON—37 } ‘dividend No. 15, 





payable April 1, 1927, to ‘Gocuebiers of record 
at March 25, 


1927 
CLASS B C OMMON— 37 %e. dividend No. 15, 
payable April 1, 1927, to stockholders of record 
at March 5 192 
Transfer books will close sone 25, 1927, and 
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tive number of £1 Ordinary 


forth in the notice 
Contingent Trust Certificates 


The undersigned is further 


at any time. 


dividends ean be collected. 


Baring Brothers & Co., 
the office of the 
York City. 





CENTRAL UNION TRUST COMPANY OF NEW YORK 
CONTINGENT TRUST CERTIFICATES 


The Underground Electric Railways Company 
of London, Limited 


The undersigned is informed that only such Contingent 
Trust Certificate holders as complete the formalities neces- 
sary to effect the exchange of their holdings into the rela- 


Electrie Railways Company of London, 
mailed to 


come entitled to participate in the dividend of 114% recently 
declared on such £1 Ordinary Shares. 


method of dealing with such exchange may be discontinued 
In this event there may be great delay and 
difficulty in effecting the exchange required before any 
Holders of unexchanged Con- 
tingent Trust Certificates are therefore urged to at once 
present the same for exchange either at the office of Messrs. 
Limited, 
undersigned, 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK. 


Shares of The Underground 
Limited, as set 
registered holders of such 
in November 1926, will be- 


informed that the present 


London, England, or at 
No. 80 Broadway, New 
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260 Ditidesd > 
BANK: OF 
THE MANHATTAN COMPANY 


CHARTERED 1799 
New York, March 10, 1927. 


The President and Directors of the 
Manhattan Company have this day de- 
clared a quarterly dividend of FOUR 
PER CENT on the Capital stock of this 
Company, payable April 1, 1927, to 
stockholders of record at the close of 
business March 18, 1927 


The transfer books will not close. 
WALTER A. RUSH, Cashier. 


Garfield National Bank 


5TH AVE. AND 23RD ST. 
New York, March 23, 1927. 

The Board of Directors have this day de- 

clared a quarterly dividend of 3% upon the 

capital stock of this bank, payable free of City 

and State tax on and after March 30, 1927, to 

stockholders of record at the close of business 
March 25, 1927. 

RALPH T. THORN, 


THE HANOVER NATIONAL BANK 
of the City of New York. 
New York, March 18th, 1927. 
The Board of Directors has this day declare . 
a regular dividend of SIX PER CENT (6% 
payable on and after March 30th, 1927. T he 
transfer books will remain closed from March 
19th, 1097, until that date. 
WILLIAM E. C ABLE, Jr., 
‘THE NEW YORK. TRUST COMPANY | 
100 Broadway 
The Board of Trustees has this day declared a 
quarterly dividend of Five Per Cent., payable 
March 31, 1927, to Stockholders of record March 
19, 1927. ‘The transfer books do not close. 
A. C. DOWNING, Secretary. 
New York, March 16, 1927. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Com- 
pany will be paid April 15, 1927. 

A Dividend of 2% ($1. 00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending March 31, 1927, will be paid 
April 30, 1927. 

Both Dividends are ao to Stockholders 
of record as of March 31, 1927 

H. F. BALTZ, 
New York, March 21, 1927. 


~ THE BUCKEYE PIPE LINE COMPANY | 
26 Broadway 





Cashier. 





Cashier. 





Treasurer. 








Dividends 
THE | KANSAS (CITY SOUTHERN 
RAILWAY COMP 
No. 25 Broad Street, @ * von Merch 16, 1927. 
A quarterly dividend of ONE (1) PER CENT 


werner 


| has this day been declared upon the Preferred 


Stock of this Company, from net income of the 
| current fiscal year, payable April 15, 1927, to 
| stockholders of record at 3:00 o'clock p. m., 
March 31, 1927. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


~ SOUTHERN “RAILWAY COMPANY. 
New York, March 10, 1927. 
PREFERRED STOCK. 


A dividend of one and one-quarter per cent 
(14%%) on the Preferred Stock of Southern Rail- 
way Company has been declared payableon 
April 15, 1927, to stockholders of record at the 
close of business March 22, 1927. 

COMMON STOCK. 


A dividend of one and three-quarters per cent 


(134%) on the Common Stock of Southern Rail- 
way Company has been declared payable on 
May 2, 1927, to stockholders of record at the 
close of business April 2, 1927 
C. E. A. McCARTHY, Secretary. 
THE CINCINNATI STREET 


AILWAY COMPANY 
The wm... quarterly dividend of sixty-two 
anid one-half (62'4) cents per share on the capital 
s ock of this Company will be paid on April 1, 
1927 to stockholders of record at the close of 
business March 25, 1927 


The transfer books will be closed at the close 
of business March 25, 1927 and will reopen on 
April 1, 1927. 


NIC HOL SON, Secretary. 


iP 
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GOTHAM SILK HOsIERY 
Co., Inc. 


GOTHAM 


GOLD STRIPE 





Ghe Directors of GorHam SILK 
Hosiery Co., Inc., at a meeting 
held March’ 21, 1927, declared 
a quarterly dividend of $1.75 on 
each share of the 7% Cumulative 
Preferred Stock of the Company, 
payable May 2, 1927, to stock- 
holders of record on April 15, 
1927. Checks will be mailed. 


J. W. HARTNETT, Secretary 
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SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California. 





New York, March 25, 1927. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 





remain closed until April 2, 1927 
JAMES F. GILL. Secretary. 


pany, payable June 15, 1927 to stockholders of | 
{ record at the close of business Bt 23, 1927. 
J. R. FAST, Secretary. 


The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being Origi- 
|} nal Preferred Stock Dividend No. 71) will be 

paid on April 15, 1927 to stockholders of record at 
| the close of business on March 20, 1927. 
EDGAR G. MILLER . Treasurer. 
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and rural. 





Number One 





NATIONAL ELECTRIC 
POWER COMPANY 


This company, through its subsidiaries, distributes 
electricity to four hundred seventy-eight communi- 
ties in Maine, Pennsylvania, Ohio, Indiana, Michi- 
gan, South Dakota, Nebraska, Kansas, Oklahoma 
and Arkansas and supplies gas to cen communities, 
Its light and power customers include every class— 
residential, commercial, industrial, municipal, urban 


To the conduct of this highly technical and diversi- 
fied business, National Electric Power Company sup- 
plies a skilled and unified management which is 
always alert to rigidly apply operating, engineering 
and financial economies, as well as to maintain good 
service and foster favorable public relations. 


57 William Street 
New York 
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Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend No. 45 


A regular quarterly cash dividend, for the 
three months’ period ending March 31, 
1927, equal to 2% of its par value (being 
at the rate of 8% per annum), will be paid 
upon the Common Capital Stock of this 
Company by check on April 15, 1927, to 
shareholders of record at the close of busi- 
ness on March 31, 1927. The Transfer 
Books will not be closed. 


A. F. HOCKENBEAMER, 
Vice President and Treasurer. 


San Francisco, California. 
= 











> 








UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 42 


A dividend of $1.75 per share has been declared 
on the Preferred Stock, payable on April 1, 1927 
to stockholders of record at the close of business 
on March 15, 1927. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer 











Associated Gas and 
Electric Company 


61 Broadway, New York 


Class A Stock Dividend No. 9 


The Board of Directors of Asso- 
ciated Gas and Electric Company 
has declared the quarterly dividend 
payable May 2, 1927, on its Class 
A Stock to holders of record at the 
close of business March 31, 1926, 
at the rate of 214% of one share 
of Class A Stock for each share 
held, or 10% per annum. 

At this rate the stock dividend is 
equivalent to about $4.00 cash per 
share per year based on the present 
market price of about $40.00. 


M. C. O’KEEFFE, Secretary. 
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Public Service Corporation 
of New Jersey 


Dividend No. 79 on Com- 
mon Stock 
Dividend No. 33 on 8% 
Cumulative Preferred Stock 


Dividend No. 17 on 7% 
Cumulative Preterred Stock 





The Koard of Director: ot Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share: at the rate of 7% per annum on the 7% 
Cumulative Preterred Stock, being $1.75 per 
share; and 50 cents per share on the non par 
value Common Stock for the quarter ending 
March 31, 1927. Dividends are payable March 
31, 1927, to Stockholders of record at the close 
of business March 4, 1927 

Dividends on @%@ Cumuiative Preferred 
Stock are payable on the last day of each 
month. 


rl. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 11 on 7% 
Cumulative Preterred Stock 


Dividend No. 9 on 6% 
Cumulative Preterred Stock 


- The Board ot Directors o: Public Service 
Electric and Gas Company has deciared the 
regular quarterly dividend on the 7% and 6% 
Preferred Stock of that Company. Dividends 
are payable March 31, 1927, to stockholders 01 
record at the close of business March + 1927. 


T. W. Van Middlesworth, 7reasures 


PHILADELPHIA COMPANY 


DIVIDEND NO. 182 


Pittsburgh, Pa., March 16, 1927. 

The Board of Directors of this Company, at 
a meeting held this day, declared a quarterly 
dividend amounting to one dollar per share 
(being two per cent (2%) on the par value of 
$50 a share) on the Common Stock of this Com- 
pany, payable April 30, 1927, to all holders of 
said Common Stock at the close of business 





|| April 1, 1927. Checks will be mailed. 


At the same meeting, the Board of Directors 
declared also, upon each share ef Common 
Stock of this Company outstanding on the 
record date hereinafter mentioned, a dividend in 
Common Stock of this saepany in the amount 
of one one-hundred-twentieth (1-120) of a share 
of said Common Stock, payable April 30, 1927, 
‘ holders of Common Stock of record April 1 


Stock certificates and/or scrip_ certificates 
evidencing such stock dividend, will be mailed 
along with the checks for the cash dividend. 


C. J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 29. 


Pittsburgh, Pa., March 16, 1927. 


A semi-annual dividend amounting to’ one 
dollar and fifty cents per share (being three per 
cent (3%) on the par value of $50 a share) on 
the 6% Cumulative Preferred Stock has this day 
been declared, payable May 2, 1927, to-all 
holders of said 6% Cumulative Preferred Stock 
at the close of business April 1, 1927. 

Checks will be mailed. 


Cc. J. BRAUN, Jr., Treasurer. 





PuBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


NORTH SHORE ELECTRIC COMPANY 
INTEREST 


The semi-annual interest due April 1, 
1927, on the following bonds is payable at 
lilinois Merchants Trust Company, Chicago, 
Illinois, on and after that date: 

Public Service Company of Northern 
Illinois First and Refunding Mortgage 5% 
Gold Bonds. 

North Shore Electric Company First and 
Refunding Mortgage 5% Gold Bonds. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By GEORGE R. JONES, 
Treasurer. 
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As ad of these Bonds have been soid, this advertisement appears only as a matter of record. 


NEW ISSUE 





$625,000 


Southern Ohio Public Service Company 
General Mortgage Convertible 6% Bonds 


Dated April 1, 1927 Due April 1, 1937 


|! CONVERTIBLE AT ANY TIME ON OR AFTER APRIL 1, 1929, INTO 11 SHARES OF 
CUMULATIVE PREFERRED STOCK ENTITLED TO DIVIDENDS AT 
- RATE OF $7 PER ANNUM, FOR EACH $1,000 BOND. 


FIDELITY-PHILADELPHIA TRUST COMPANY, PHILADELPHIA, PENNA., TRUSTEE 





F. W. Woodcock, Esq., Vice-President of the Company, summarizes his letter to us as follows: 


PROPERTY AND BUSINESS: Southern Ohio Public Service Company supplies, with- 
out competition, electric light and power, as well as 
transportation, in the city of Zanesville, Ohio, and in a number of adjacent communities. 
With its predecessors, the Company has been in operation in Zanesville since 1885. | 











SECURITY: These Bonds, in the opinion of counsel, will be a direct obligation of the 
Company and, upon completion of this financing, will be secured by a 
direct mortgage on all fixed property of the Company, subject only to $2,100,000 First | 
Mortgage 54%% Gold Bonds, Series C. The light and power properties, including the 
| hydro-electric plant, have been appraised by Day & Zimmermann, Inc., as having a depre- 
| ciated value as of December 31, 1926, of $3,205,000. In addition, the transportation facilities 





including valuable real estate, in the opinion of Day & Zimmermann, Inc., have a minimum 
value of $1,000,000. 


EARNINGS: Twelve months ended January 31, 1927, after elimination of non-recurring 
loss of $8,280.66, as certified by Messrs. Lybrand, Ross Bros. & | 











Montgomery: | 
al TN a ia a ei a a eae inoenh eens $1,477,493.85 } 
Operating Expenses, Maintenance and Local and State Taxes....... .....+2-5 1,244,837.74 
ee 

CTT COE EET TEES Ce Te CT Te eT eC Ce Ee ee ee eT Cee ee $ 232,656.11 

Annual Interest Requirement on $2,100,000 First Mortgage 51/2% Bonds, Series C 115,500.00 | 

| EC OE ECE ES oe ee ee eee ee ee ee ee ere $ 117,156.11 | 
Annual Interest Requirement on $625,000 General Mortgage Convertible 6% Bonds 37,500.00 

| 


Balance before Federal Income Taxes, Amortization, Depreciation and Dividends $ 79,656.11 


MANAGEMENT AND CONTROL: The management of the Company is under the 
direction of Day & Zimmermann, Inc., of Phila- 
delphia. The control of the Company is vested in a voting trust for a period of ten years 
dating from July 1, 1925. 





The legality of this issue will be subject to the approval of Messrs. Johnson, Gilkyson & Freeman, of Philadelphia, for 
the Company, and of Messrs. Townsend, Elliott & Munson, of Philadelphia, for the Bankers. 


These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel and || 


of the Public Utilities Commission of Ohio. This offering is also subject to 1 
approval by the stockholders and to their prior subscription. 


Price 97% and accrued interest, to yield over 6.40% 





HARRISON, SMITH & Co. Howe, SNOW & BERTLES 







































































INCORPORATED 
All information given herein is from official sources or from sources which we regard as reliable but in no event | 
are the statements herein contained to be regarded as our representations. 
March 23, 1927 
| 
_ ee >. ee aeanies aiid sa 
Pividends Dividends Dividends 
~WARREN BROTHERS COMPANY. THE UNITED GAS IMPROVEMENT CO. 
PREFERRED STOCK DIVIDEND NO. 100. N. W. Cor. Broad and Arch Streets 
Dividends of one and one-half per cent (144%) Philadelphia, March 3, 1927. United Ice Service Co. 
on the First Preferred Stock and of one and The Directors have this day declared a quarterly 
three-quarters per cont (1% %) on the Second | dividend of two cent. ($1.00 per share) on Preferred, Series A 
Preferred Stock of this Company have been/ the Capital Steck of this Company, payable Dividend No. 8 
declared for the quarter ending March 31, 1927,/| April 14, 1927, te stockholders of record at the sitios J 
payable on April 1, 1927, to stockholders of record | close of business March 31, 1927. Checks A $1.75 quarterly dividend is 
at the close of business March 21, 1927. will be mailed. ble APR. 1. to Stockhold- 
E. SUTCLIFFE, Treasurer. I. W. MORRIS, Treasurer. payable o be oO ocKnO 
March 10, 1927. ers of record MARCH 25, 1927. 
WARREN BROTHERS COMPANY. r Agent 
ARREN, BROTHERS COMPAR’ Houston Gas and Fuel Company || Stone & Webster, Inc, Transfer Age 
A quarterly dividend of One Dollar ($1.00) per Houston, Texas, March 17, 1927. 
share has been declared on the Common Stock of| The regular quarterly dividend of one and 
this Com ear. pores on April 1, 1927, to stock- | three-quarters per cent (1% 7%) on the Preferred 
holders of record at the close of business March 21, | Stock of this Company has been declared payable ANACONDA COPPER MINING CO. 
1927. March 31, 1927, to stockholders of record March 25 Broadway, 
B. SUSCLIEES, Sones. 117, leer New York, March 22, 1927 
March 10, 1927. ; J. A. McKENNA, Secretary. eee en Sen wae . 
DIVIDEND NUMBER 95. 
INDIANA PIPE LINE COMPANY. OTIS ELEVATOR COMPANY. The Board of Directors of | the Anaconda 
26 Broadway. , h Ave., N. ¥.C. March 21, 1927. | Copper Mining Company has declared a dividenc 
New York, March 18, 1927. aw toot dividend of $1.50 per share on the | of Seventy-five Cents (75c.) per share upon its 


; Japital § : 2 alue of $50 per share, 
has | Preferred Stock, and a dividend of $1.50 per share | Capit al Sto k of the par va er sh: 
MB hy re Ay felt vf ny bn on the re ma ne “ xl one Sees Ee J 927. 1 hemmed iw ~f~ + 4927 Bhan mowed = 7 fee 

kholders of | to stockholders of record a f f at the close | : 
ee ics dheae of Sean i ori 22, 1927. on March 31, 1927. Checks will be mailed. Noon, on April 16, 1927. MELIN, Secretary 
7 J. R. FAST, Secretary. C. A. SANFORD, Treasurer. A. H. } N, 
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New Issue 





Dated January 1, 1927 


Amount Due 
$150,000 1938 
700,000 1939 
750,000 1940 
800,000 1941 


First National Bank 


Eldredge & Co. 
Hornblower & Weeks 


Incorporated 


New York, March 24, 1927 








Principal and semi-annual interest (January 1 and July 1) 
State Treasurer’s office, Raleigh, North Carolina. 
registerable as to principal only or fully registerable. 


Bankers Trust Company 
B. J. Van Ingen & Co. 


Stone & We' ster and Blodget 


Phelps, Fenn & Co. 


$10,000,000 


4%.% Bonds 


Due serially January 1, 1938 to 1949 


Massachusetts and other States 


MATURITIES 
Amount Due 
$800,000 1942 

850,000 1943 

900,000 1944 

950,000 1945 


Prices to yield 4.10% 


Kissel, Kinnicutt & Co. 


| All of these Bonds having been sold, this advertisement appears as a matter of record only 


Exempt from all Federal and North Carolina Income Taxes 


State of North Carolina 


payable in New York City, or at the 
Coupon bonds of $1,000 denomination, 


Legal Investment for Savings Banks and Trust Funds in New York, | 


These Bonds, issued for Highway purposes, are direct and general obligations of the State. 


The National City Company 


Eastman, Dillon & Co. 


Salomon Bros. & Hutzler 


William R. Compton Co. 


Amount Due | 

$ 950,000 1946 
1,000,000 1947 
1,050,006 1948 
1,100,000 1949 





The Detroit Company 


Incorporated 


Taylor, Ewart & Co. : 
| 


Incorporated 

















Dib dends 
vy HILADELPHIA RAPID TRANSIT co. 


433 Land Title Building 
Philadelphia, March 21, 1927. 

The Directors have this day declared semi- 
annual dividend No. 4 of three and one-half per 
cent, or one dollar and seventy-five cents ($1.75) 
per share upon the preferred stock of this Com- 
pany, payable May 2, 1927, to stockholders of 
record at the close of business, 3 o'clock P. M., 
Friday, April 1, 1927. 

The Directors have this day declared quarterly 
dividend No. 21 of two per cent, or one dollar 
($1.00) per share upon the common stock of this 
Company, payable April 30, 1927, to stockholders 
of record at the close of business, 3 o'clock P. M., 
Friday, April 15, 1927. 

G. W. DAVIS, Treasurer. 


NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend. 

The regular quarterly dividend of one dollar 
seventy-five ($1.75) per share on the Preferred 
Stock of New Orleans Public Service Ine. has 
been declared for payment April 1, 1927, to 





hoiders of record of Preferred Stock at; he clese 
of business March 21, 1927. 
RAY, Asst. Treas, 


A. O. 
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The Board of Directors of the 
MARGAY OIL CORPORATION 


has this day declared a quarterly dividend of 
Twenty-five cents a share on the outstanding 
stock of the corporation of the issue of 160,000 
shares provided by amendment to the certificate 
of incorporation of April 27, 1926, 
April 9, 1927, 
the close of business on March 19, 1927. 

The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do so 
at The New York Trust Company, No. 100 
Broadway, New York City. 

Tulsa, Oklahoma, March 1, 192 

J. I. TAYLOR 


AHUMADA LEAD COMPANY 
The Board of Directors has declared the regular 
dividend of seven and one-half (7%) cents ard 


—eOooOornre™ 





es. 
, Treasurer. 





an extra dividend of five (5) cents, or a total of 


twelve and one-balf (1234) cents per share, pay- 
able. April 4 1927 to stockholders of record 
March 25 1227 D 

J F BANKERD Treasurer 


payable | 
to the stockholders of record at | 


— 





Dib dends 


PIERCE, BUTLER & PIERCE MFG. CO. 
New York City. 
PREFERRED STOCK. 

The regular quarterly dividend of Twe Per 
Cent on the outstanding Eight Per Cent Preferred 
and One and Three Quarter Per Cent on the out- 
standing Seven Per Cent Preferred Stock of this 
Company will be paid on May Ist, 1927 to Stock- 
holders of record at the close of business April 


20th, 1927. 
C. F. BENNETT, Secretary. 
March 23rd, 1927 





PIERCE, BUTLER & PIERCE MFG, CO, 
New York City. 
COMMON STOCK. 


A Quarterly Dividend of Two Dollars ($2.00) 
per share will be paid on the One Hundred Dollar 
($100.) par value and Fifty Cents ($.50) per 
share on the Twenty-five Dollars ($25.) par 
value Common Stock of this Company on April 
15th, 1927 to stockholders of record at the close 
of business April 5th, 1927. _ 

C. F. BENNETT, Secretary 
March 23rd, 1927. 
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New Issue 





$1,000,000 
Joplin Water Works Company 


JOPLIN, MISSOURI 
First Mortgage 5% Gold Bonds, Series A 


Dated March 1, 1927 Due March 1, 1957 
Interest payable semi-annually March 1 and September 1 at the office or agency of the Company in New York. 


Principal and interest are payable without deduction for that portion of any normal Federal Income Tax not exceeding 2% per 
annum which the Company or the Trustee may be required or permitted to pay thereon or to deduct or retain therefrom. 


The Company agrees to refund to holders of Bonds, upon proper application within 60 days after payment, the Pennsylvania 
and Connecticut Personal Property Taxes, not exceeding 4 mills per annum, the Maryland Security Tax, not exceeding 4% mills per 
annum, and the Massachusetts Income Tax, not exceeding 6% per annum on income derived from the Bonds. 


Trustees: The Equitable Trust Company of New York, New York, and C. H. Taylor, St. Joseph, Missouri 


Issuance subject to authorization by the Public Service Commission of the State of Missouri 
From the letter of Mr. E. W. Clark, President of the Company, we summarize as follows: 


Business: Joplin Water Works Company, incorporated under the laws of the State of Missouri, 
February 6, 1893, supplies water for domestic, municipal and commercial purposes in 
Joplin and its environs. Joplin is situated in close proximity to the largest lead and 
zine mining district in the United States. Cheap coal and natural gas have attracted 
diversified manufacturing interests. In recent years also the City has had a substantial 
development as a distributing and jobbing center. 


Security: The First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a first 
mortgage on all the physical property now owned by the Company and will be secured 
by a direct mortgage on such property hereafter acquired. 


° ° Twelve months ended December 31 1926 1925 
Earnings: SSS OPA LLE LALLA RAL LATE ALTE TE $193,540.60 $184,900.81 
Operating Expenses, maintenance and taxes_______________-- 79,309.50 81,792.85 
Net Earnings (available for interest, Federal taxes, etc.) ______ $114,231.10 $103,107.96 


Annual interest on the Company’s entire funded indebtedness 
Ee Oe EET a ee ee ee a Te $50,000.00 


Net earnings, as shown above, for the twelve months ended December 31, 1926, were 
equal to over 2.2 times the annual interest charge on this issue, which is the total funded 
debt of the Company. 


Management: Joplin Water Works Company is controlled through stock ownership by American 
Water Works and Electric Company, Incorporated. 


American Water Works and Electric Company, Incorporated, controls through stock 
ownership thirty-three water companies serving over 125 communities in fifteen states. 
Most of these water companies have been under the same control and management 
for from twenty to forty years, during which time they have shown consistent earnings 
and growth. 


American Water Works and Electric Company, Incorporated, also controls electric 
power and light and transportation properties serving over 800 communities in the 
great industrial area in western Pennsylvania adjacent to Pittsburgh, in northern West 
Virginia, northern Virginia, central and western Maryland, and eastern Ohio. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the,Company by Messrs. Sullivan & Cromwell, of New York. 


These Bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 


Price 95 and Interest, to Yield over 5.30% 


W.C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis 
upon which we acted in our purehase of the securities. 
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New Issue 


Applications having been received in excess of the amount of issue, this advertisement appears as a matter of record only. 


$3,500,000 





Rio Grande Valley Gas Company 
First Mortgage 7% Gold Bonds 


Series ‘‘A”’ 


Dated April 1, 1927 Due April 1, 1937 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. Interest payable April 1 and October 1, without 
deduction for Normal Federal Income Tax not exceeding 2%. Principal and interest payable at principal office of Trustee, in New York 
City. Callable as a whole or in part on any interest date on thirty days’ notice, at 105 and accrued interest on or before April 1, 1932, and 
at 102% and accrued interest thereafter until maturity. Company to reimburse holder upon proper application for certain income, per- 
sonal property and security taxes of certain States, including California, Connecticut, Maryland, Massachusetts, Oregon, Pennsylvania, 

Washington, Michigan, Kentucky, and District of Columbia. 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YORK, )prustees 
and JAMES F. McNAMARA, f F 





STOCK PURCHASE PRIVILEGE 
Each $1,000 Bond (other denominations in proportion) will entitle the holder thereof to purchase 
twenty shares of the Company’s no par value Common Stock, represented by Voting Trust Cer- 
tificates, up to and including April 1, 1937, irrespective of previous redemption of the Bonds, and 
at the following prices per share: 


To April Ist, 1928__..$ 5.00 1930____$10.00 
- 1929_... 7.50 1931__._ 11.00 


1932____$12.00 
1933___. 13.00 


1934____$14.00 
1935__.. 15.00 


1936____$16.00 
1937___. 17.00 























SINKING FUND SUFFICIENT TO RETIRE THIS ENTIRE ISSUE BY MATURITY 


A letter from John W. Gaines, Esq., President, copies of which will be furnished upon request, is summarized as follows: 


CAPITALIZATION 
(Upon Completion of the Present Financing) 
Authorized Outstanding 
First Mortgage 7% Gold Bonds, Series ‘‘A”’ (This Issue) * $3,500,000 
7% Cumulative Preferred Stock, $100 Par Value_______ $1,700,000 1,700,000 
Common Stock, Without Par Value ________________- **335,000 shares 265,000 shares 


* Additional issuance of Bonds limited under restrictive provisions of Trust Indenture. **70,000 Shares reserved for stock purehase 
privilege. All outstanding Common Stock will be held in a Voting Trust. 


COMPANY 


Rio Grande Valley Gas Company has been organized under the laws of Delaware to supply natural gas to the cities and towns and 
larger industrial consumers in the Lower Rio Grande Valley. This rapidly growing territory with a population of approximately 
175,000 and an area of 1,500 square miles, is said to produce agricultural tonnage in excess of any equal area in the United States 
and has also substantial industrial activities. Construction of distribution systems and 171 miles of high pressure pipe line to the 
gas fields of Zapata, Jim Hogg and Webb Counties will be by Hope Engineering & Supply Co., which organization has also been 
retained to manage the Company’s operations. 

BUSINESS 


Uniform franchises, without burdensome restrictions, have been granted for twenty to thirty years in Brownsville, San Benito and 
10 other communities in Southern Texas. The Company has an exclusive contract for a period of ten years with the Central Power 
& Light Company (an Insull property), to supply fuel for that company’s generating station at San Benito. Other long term con- 
tracts will be made to supply fuel to other large industrial consumers. 


The Company’s gas supply is assured under definite contracts with representative producers in the Zapata, Jim Hogg and Webb 
County fields, and in the Carolina~Texas and Cole gas fields, including the W. F. Morgan Leases, the Simms Oil Company, and 
other holders, with an aggregate daily open flow in excess of 500,000,000 cubic feet, now allocated to the exclusive use of the Com- 
pany. These fields constitute, in the opinion of geologists, a dependable source of gas extending beyond the life of these Bonds. 


EARNINGS 


The following estimate of earnings has been made by Ford, Bacon & Davis, Inc., Engineers, after a detailed survey of both domes- 
tic and industrial demand immediately available in the communities to be served: 


Ist Year 3rd Year 5th Year 
ee on i ee aeeneees $836,800 $1,338,684 $1,631,066 
Operating Expenses and Local Taxes_____________-_ 341,800 482,965 562,670 

Net Available for Interest and Depreciation... $495,000 $855,719 $1,068,396 
Maximum Annual Interest Requirements, First 
Mortgage 7% Gold Bonds (This Issue)________ 245,000 245,000 245,000 


SECURITY 


These Bonds will constitute the Company’s only funded debt and will be secured, in the opinion of counsel, by a direct first mort- 
gage upon all the physical property and franchises of the Company, and by deposit of important contracts, leases and agreements. 
The Engineers state that in their opinion the Company’s physical properties alone, and exclusive of any values for franchises, con- 
tracts, agreements or any other intangible items, will represent an actual cost, substantially in excess of the bond issue. 


PURPOSE OF ISSUE 


The proceeds of this issue, together with the proceeds from the sale of Preferred and Common Stocks, will be used to construct 
the Company’s gas transmission lines and distribution systems in the several towns and to provide capital working. 


These bonds are offered when, as and tf issued and recetved by us, subject to approval of counsel. All legal matters in connection with this tssue 
will be passed upon for the bankers by Messrs. Whtte & Case and for the Company by Messrs. Gaines, Quin, Harley & Gatnes, San Antonte. 
Engineering reports by Ford. Bacon & Darts, Inc., Engineers, and Hope Engineering & Supply Company. Geology reports by Messrs. Huntley 
& Huntley and Mr. Ralph E. Davis. Intertm Certificates of the Chatham Phentz Nattonal Bank and Trust Company of New York or temporary 
bonds of the Company will be ready for deltvery about April 5, 1927. 


Price 100 and Accrued Interest to Yield 7% 


G. E. BARRETT & CO. 


Incorporated 


NEW YORK CHICAGO 


The information contained in this advertisement has been taken’ rom sources believed to be reliable, and, 
while not guaranteed, has been accepted by us in the purchase of these securities for our own account. 
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NEW ISSUE 





$6,500,000 
Independent Oil and Gas Company 


Twelve-Year 6% Convertible Debentures 
To be dated March 15, 1927 To mature March 15, 1939 
SINKING FUND TO RETIRE THE ENTIRE ISSUE BY MATURITY 


Authorized and to be issued $6,500,000. Coupon Debentures in denominations of $1,000 and $500, registerable as to principal. Interest 
payable March 15 and September 15 at the National Bank of Commerce in New York, without deduction for normal Federal Income 
Tax not to exceed 2% perannum. Pennsylvania and Connecticut Four Mills Taxes and Massachusetts Income Tax of six per cent 
will be refunded by the Company if request for reimbursement is made within sixty days after payment. Redeemable as a 
whole or in multiples of $500,000 principal amount, at the option of the Company at any time on thirty days’ notice at 
104 and accrued interest on or before March 15, 1931, and thereafter at a premium decreasing one-half of one per cent 
during each succeeding twelve months’ period until maturity. Redeemable for the Sinking Fund on March 15, 

1928, and thereafter and on or before March 15, 1929, at 102}4, and thereafter, at a premium decreasing 
one-quarter of one per cent during each succeeding twelve months’ period to maturity, plus accrued 
interest in each case. 





NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTEE 





Mr. E. H. Moore, President of the Company, has summarized his letter to the Bankers as follows: 


BUSINESS: Independent Oil and Gas Company was incorporated in 1919 under the laws of the State of Delaware, 
and is engaged principally in the production, refining and sale of: petroleum and its products. As of Febru- 
ary 25, 1927, the Company had full or part interest in producing leases in Oklahoma, Texas and Kansas totalling 
12,162 acres, with 411 wells, of which 9 are producing gas only. There were 40 wells under process of drilling. 
On the same date, the daily net production was 12,012 barrels, as compared with an average daily production 
of 7,290 barrels in 1926 and 6,646 barrels in 1925. The Company also has full or part interest in 121,900 acres 
of non-producing acreage located in the above mentioned States, a large portion of which has been subjected 
to a careful geological survey. 

The Company owns a 5,000-barrel capacity combination skimming, cracking and bright stock plant at 
Okmulgee, Oklahoma, together with storage tanks having an aggregate capacity of approximately 1,000,000 
barrels and 255 miles of oil pipe lines covering important oil producing territories. A total of 802 tank cars 
are operated of which 135 are directly owned. 

In addition, the Company owns the entire outstanding capital stock of the Tri-County Gas Company, 
which owns and operates 181 miles of gas pipe lines supplying natural gas to eight Oklahoma towns and to 
oil companies for use in drilling operations and pumping wells. 

OBLIGATION: These Debentures will be direct obligations of the Company, constituting its only funded debt, 
and will be protected by the covenants to be provided in the Indenture. 


ASSETS: The consolidated balance sheet as of December 31, 1926, after giving effect to the present financing, 
prepared by Messrs. Arthur Young & Company, Accountants and Auditors, shows net assets, based on a 
recent appraisal of the fixed assets by Messrs. Coverdale & Colpitts, Consulting Engineers, New York City, 
after deducting all liabilities other than this Issue, of $28,990,110.65, or over 4.4 times the principal amount 
of these Debentures. 


EARNINGS: During the five year period ended December 31, 1926 (figures for the past three years, as audited 
by Messrs. Arthur Young & Company—figures for prior years as reported by the Company), average annual 
earnings available for interest and Federal Taxes, after deducting depreciation and depletion, amounted to 
$1,590,644, or over 4 times the annual interest requirements on these Debentures. For the year ended Decem- 
ber 31, 1926, such net earnings amounted to $3,392,608, equivalent to over 8.6 times such interest requirements. 

PURPOSE OF ISSUE: Proceeds from the sale of these Debentures will be used to retire the entire outstanding 
amount of the Company’s $2,400,000 Five Year 644% Gold Notes which have been called for payment on 
May 1, 1927, to develop recently acquired properties and for other corporate purposes. 

CONVERSION PRIVILEGE: These Debentures will be convertib!e at the holder’s option into Common Stock 
of the Company at any time prior to maturity or redemption on the basis of 100% for the Debentures and the 
following schedule of prices for the Common Stock (with adjustment for interest and dividend) depending 
upon the period in which such conversion privilege is exercised. 

On or Before March 15, 1928, at $35 per share, 


Thereafter and on or before— 


March 15, 1929, at %36.50 per share. March 15, 1934, at $44.00 per share. 
March 15, 1930, at $38.00 “ 7" March 15, 1935, at $45.50 ‘* 
March 15, 1931, at 39.50 ‘“ ve March 15, 1936, at $47.00 ‘‘ psd 
March 15, 1932, at $41.00 ‘‘ - March 15, 1937, at ©48.50 ‘“ ‘i 
March 15, 1933, at $42.50 “ i March 15, 1939, at $50.00 ‘“ ” 


SINKING FUND: The Indenture will provide for an annual Sinking Fund beginning March 15, 1928, sufficient 
to retire this entire Issue by maturity through purchase of Debentures by the Company in the open market 
or call by lot at the then sinking fund redemption price. 


EQUITY: The Company’s outstanding capital stock is listed on the New York Stock Exchange and represents 
an equity at approximate current quotations of about $12,250,000 ranking junior to these $6,500,000 Debentures. 


These Debentures having been offered for subscription to the stockholders of the Company, the unsubscribed balance are offered, 
when, as and if issued and received by us and subject to the approval of counsel. All legal matters will be passed upon 
by Messrs. Roberts & Montgomery for the Bankers, and Messrs. Marshall & Auchincloss for the Company. It is ex- 
pected that delivery of temporary debentures, or interim receipts therefor, will be made on or about April 5, 1927. 





Price 99 and interest to yield over 6.10 Per Cent. 


Marshall Field, Glore, Ward & Co. Kelley, Drayton & Converse 


The statements contained herein, while not guaranteed, are based upon information and advice we believe to be accurate and reliable. 
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Subscriptions have been received in excess of this offering. 


NEW ISSUE 





$5,000,000 
ROBERT GAIR COMPANY 


(NEW YORK) 


First Mortgage 514% Gold Bonds 


Dated April 1, 1927 Due April 1, 1942 


Interest payable April 1 and October 1 in New York. Issued in denominations of $500 and $1,000. Registerable as to principal 
only. Redeemable in part at 105 and interest after 30 days’ notice on any interest date on or before April 1, 1932, and at 4% less 
each year or portion thereof elapsed thereafter. Bonds may be called as a whole at the above redemption prices after 60 days’ notice 
on the first of any month. Interest payable without deduction for Federal Income Tax up to 2% per annum. Pennsylvania and 
Connecticut Four Mills Tax and Massachusetts 6% Income Tax refundable on application. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 
CAPITALIZATION 


(Upon completion of present financing) 
First Mortgage 544% Gold Bonds (closed issue) _ _- $5,000 ,000 
Preferred Stock, 7% Cumulative, par value $100, outstanding- ---- --- $3 ,480 ,000 
Common Stock (no par value) al _...---------- 468,632 shares 








Mr. George W. Gair, President of the Company, summarizes as follows his letter: 


BUSINESS: The Robert Gair Company, incorporated in New York in 1903, is the successor 
to the firm of the same name founded by Robert Gair in New York, 1864. The Company, 
which produces about 16% of the paper box board consumed in the country, is the largest box 
board, folding box and shipping case manufacturer in the world. 


PROPERTY: The Company owns and operates plants located at Haverhill, Mass., New Lon- 
don, Conn., Tonawanda, N. Y., and Quincy, Ill. It also operates under long term leases 
plants at Piermont, N. Y., and Chicago, Ill. The two principal plants are located at New 
London, Conn., and Piermont, N. Y., and are among the most modern of their kind in the 
country. 


ASSETS: The balance sheet as of December 31, 1926, adjusted to give effect to this financing, 
as certified by Messrs. Price, Waterhouse & Co., shows fixed assets of $19,928,510, against 
which there has been set up a depreciation reserve of $5,142,474, leaving a depreciated fixed 
asset valuation of $14,786,036. The net tangible assets total $18,338,593, or $3,667 per 
$1,000 bond. 





EARNINGS: The average net earnings after depreciation but before interest and Federal 
Income Taxes for the past four years were $1,214,697, or over 4.4 times the annual interest 
requirements on this issue of bonds. For the year 1926, the net earning. on the same basis 
were $1,402,045, or over 5 times such interest requirements. The stability of the business 
is demonstrated by the record of earnings which shows that a profit was made in each one 
of the past 63 years with the exception of 1921. 

PURPOSE OF ISSUE: The proceeds of this issue will be used to refund $3,250,000 7% bonds; 
to pay for the Tonawanda plant recently acquired and, in part, for improvements to the 
Piermont plant. 


SINKING FUND: The mortgage will provide for a Sinking Fund which should retire, before 
maturity, at least 45°% of the issue. 


We offer the above bonds when, as and if issued and received by us and subject to approval of legality by Messrs. Root, Clark, 
Howland & Ballantine, New York City, for the Bankers and by Messrs. Larkin, Rathbone & Perry, New York City, for the Com- 
pany. It is expected that delivery will be made on or about April 4, 1927 in form of Interim Receipts of Central Union Trust Com- 
pany of New York or temporary bonds, exchangeable for definitive bonds when ready. 


A circular in greater detail may be had from any of the undersigned upon request. 


Price 9714 and interest, to yield 5.75% 





EDWARD B. SMITH & CO. 
HAYDEN, STONE & CO. OLD COLONY CORPORATION 





The information herein contained, while not guaranteed, is obtained from sources which we believe to be reliable. 
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Subscriptions having been received in excess of the amount of Stock offered, 
this advertisement appears as a matter of record only. 


75,000 Shares 
Mandel Brothers, Inc. 


(Incorporated under the laws of the State of Delaware) 


Capital Stock 


(No Par Value) 
Application will be made to list the Stock on the New York Stock Exchange 
CAPITALIZATION 


(To be presently authorized and issued) 


Capital Stock (No Par Value) -_------ 


St, AE ESTER F 313,000 Shares 


Mr. Frederick L. Mandel, Chairman of the Board of Directors of Mandel Brothers, Inc., has summarized his 


letter regarding the Corporation as follows: 





HISTORY AND GROWTH 

‘The business of Mandel Brothers, one of the three 
largest department stores in Chicago, traces its origin 
back to 1855. The partnership under that name was 
formed in 1865 by Leon, Simon and Emanuel Mandel. 
The founders gave their store distinction in the quality 
of merchandise sold, and studiously took individualism 
(f taste into account, both of which traditions have been 
carefully maintained to the present day. 

Part of the present location on State Street was first 
occupied in 1875. Adjoining premises were added 
from time to time, including the corner of State and 
Madison Streets, known as the ‘World’s Busiest 
Corner.’ There Mandel Brothers for fifty years has 
gone forward in its career of uninterrupted success and 
prosperity. Our store premises, which we occupy on 
favorable leases running over 70 years more, front 150 
feet on State Street, 300 feet on Madison Street and 
150 feet on Wabash Avenue. Sixteen stories high on 
the State Street side and eleven on the Wabash Avenue 
front, the building contains a floor-space totaling over 
eighteen acres. 

Founded with insignificant capital, the development 
of the business to its present proportions has been ac- 
complished entirely by accumulation and reinvestment 
of earnings. Employees number between 3,500 and 
5,000, depending upon the season. 

LOCATION, POLICY AND PROSPECTS 

The store’s immediate neighborhood is famous as the 
greatest single retail section in the world. The trans- 
portation system of the city makes State Street the 
natural center of Chicago; and the contemplated im- 
provements in railway and subway transit will serve 
to increase its stability and growth. 

Appealing to the medium and better trade, the policy 
of Mandel Brothers has been one of accurate statement 
in its advertising rather than of spectacular claims. 
Its conservatism in management has built the business 
upon solid foundations, evidenced by its stable operat- 
ing results and the loyalty of its customers. 

Approved modern methods being put into operation, 
and physical changes in the store premises to improve 
service to customers and to decrease operating ex- 
penses, promise progressive growth without disturbing 
the fundamental strength built up by good service, 
honest values and truthful advertising. 


SALES, PROFITS AND BALANCE SHEET 


In the year of incorporation, 1898, sales were 


$6 ,026 ,063; fifteen years later the volume had doubled, 
having been $12,116,060 in 1913; the next thirteen 
years saw an increase of over 130%, with sales of over 
$28 ,000 ,000 in 1926. 

Net profits of Mandel Brothers, Inc., and its prede- 
cessor Company after (1) deducting rental on the basis 
of the leases to be in effect for 1927, of real estate and 
buildings used for the purpose of the business and 
deducting depreciation on equipment and fixtures, in 
lieu of the charges incurred in connection with the 
ownership thereof by the predecessor Company, (2) de- 
ducting in 1926 interest earned on investments with- 
drawn during that year in excess of current profits, and 
deducting in prior years the excess of interest earned 
on investments in such years over that included in the 
profits below for 1926, (3) eliminating certain non- 
recurring charges, and (4) deducting Federal income 
taxes at the rate of 1344% per annum on the adjusted 
net profits in lieu of Federal income taxes and capital 
stock taxes actually paid, as certified by Messrs. 8. D. 
Leidesdorf & Co., were as follows: 


Year Ended Net Profits Earnings 

Dec. 31 as Above per Share 
Eee _.. $1,580,358 .60 $5.04 
EER ACS Te 1 600,767.21 5.11 
SSS 1 565,178.04 5.00 


The Corporation has no funded debt, no bank loans 
and no preferred stock. The balance sheet of the 
Corporation, as of December 31, 1926, as certified by 
Messrs. 8S. D. Leidesdorf & Co., giving effect as of that 
date to the recapitalization of the Corporation shows 
net tangible assets of $8,863,079. Current assets alone 
amounted to $10,430,262 as compared to current 
liabilities of $2,072,243, a ratio of over 5 to 1 


MANAGEMENT 

The management will remain in the hands of those 
who have successfully conducted the business in the 
past. The responsibilities are well arranged and care- 
fully distributed, and it has been our endeavor to 
perfect our organization so as to insure the greatest 
possible fulfillment of the operating requirements and 
to assure the permanent success of our enterprise. 

Coincident with the sale of shares to the public, 
employees of the organization are being given an 
opportunity to subscribe for stock.” 





Price $48.50 Per Share 


This offering is made in all respects, when, as and if received and accepted by us and subject to the approval of our counsel. 


We reserve 


the right te reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books 


at any time without notice. 


It is expected that delivery of temporary stock certificates (exchangeable for definitive stock certificates when 


ready for delivery) will be made on or about April 14, 1927, at the office ofp LEHMAN BROTHERS, 16 William Street, New York, N. Y., 


against payment therefor in New York funds. 


Lehman Brothers 


Lawrence Stern and Company 


Ames, Emerich & Co. 


INCORPORATED 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


80,000 Shares 


The Conde Nast 


Publications, Inc. 








VOGUE VOGUE PATTERNS BRITISH VOGUE 
VANITY FAIR VOGUE FASHION BI-MONTHLY FRENCH VOGUE 
HOUSE & GARDEN THE CONDE NAST PRESS LE JARDIN DES MODES 








Common Stock 





CAPITALIZATION Authorized or to be Outstanding or to be 
614% First Mortgage Serial Bonds__--_-_-__-_- 
7% Cumulative Preferred Stock_.________-__ 
Common Stock (No Par Value)..._-______- 


presently authorized presently outstanding 
ate: (closed) $508,333 
beamed $1,000,000 $868,300 


et iicebae te 350,000 shares 320,000 shares 











Copies of a letter in reference to the Company from Mr. Conde Nast, President, may be obtained from the undersigned. Mr. Nast has 


summarized this letter as follows: 


BUSINESS 


‘The business of The Conde Nast Publications, Inc., was started 
eighteen years ago by the purchase of VOGUE. ‘The success of 
all the periodicals published by the Company has been built around 
the theory that the most effective advertising medium for the 
producers of high-cost merchandise is the magazine appealing 
only to the well-to-do, cultivated, and fashionable people of the 
country. The editorial matter of our periodicals is prepared with 
a view to interesting only this class of readers. VOGUE, HOUSE 
& GARDEN and VANITY FAIR, each in its particular field, 
partakes of the nature of a ‘trade paper.’ Their readers consult 
them with confidence in formulating their opinion as to what is 
correct, attractive and artistic. To the advertiser this is a 
matter of great importance, since through his advertisement he 
tells the readers where is to be had the class of merchandise de- 
scribed in the editorial pages. 


VOGUE, which is published in New York, London and Paris in 
separate editions, is recognized by the fashionable women of the 
world as the outstanding authority in matters of fashion. It re- 
ports fashions with greater swiftness and judgment and presents 
them with greater distinction than any other periodical in the world. 


HOUSE & GARDEN has met the growing desire for a wider 
knowledge of all that is appropriate and tasteful ina well arranged 
home. Inits own group it holds first place in both circulation and 
advertising revenue, while in volume of advertising, it surpasses 
all monthly magazines. 


VANITY FAIR is designed to satisfy the increasing demand 
of the American people to be better informed about society, 
painting, fashions, sculpture, opera, literature, etc. It gives 
an early and authoritative account of every worthwhile movement 
and development in the arts and reflects the trend of public taste 
among the intellectual aristocracy. 


The VOGUE Pattern business, still in its infancy, is founded 
upon the desire of the discriminating women in each community 
to dress in the smartest and most cosmopolitan manner. We have 
pattern distributing agencies in all of the important cities in the 
United States and Canada and in nearly one hundred cities in 
England and on the continent of Europe. 


The Conde Nast Press was founded six years ago for the purpose 
of developing ‘quality’ printing for our own publications. Its 
success in turning out the highest standard of printing on a quantity 
basis has attracted the attention of other publishers and we are 
now printing a number of other periodicals besides our own. 


The soundness of the publishing theory on which all our periodi- 
cals have been built is demonstrated by the fact that among all the 
periodicals published in the United States for three years or more, 


VOGUE, HOUSE & GARDEN and VANITY FAIR held second, 
third and twelfth places in 1926 with respect to the volume of ad- 
vertising published while they stood first, second and third places 
in the volume of advertising gained for the year 1926 over the 
year 1925. 


The management will continue to be in the hands of Mr. Francis 
L. Wurzburg, the Vice-President, and myself as in the past. A 
member of Goldman, Sachs & Co. will be invited to join the 
Board of Directors.’’ 

PROFITS 


“The balance of net profits of The Conde Nast Publications, 
Inc., including the results of operations of foreign subsidiary com- 
panies (after allowing for minority interests), after deducting all 
charges including depreciation and Federal income taxes paid, and 
after deducting dividends paid on preferred stock, but not including 
the charges (now discontinued) for carrying endowment insurance 
policies, for the four years ended December 31, 1926, as certified by 
Messrs. Price, Waterhouse & Co., have been as follows: 





Years ended Net Profits applicable 

December 31 to Common Stock 
Nid <% + asad eas ene eae $156,087.30 
Dis: <-gesheanecenabbbeuieaacune 407,261.54 
EE eee eee omen ne 760,569.98 
SCR ee 959,168.17 


The net profits applicable to the common stock for the first two 
months of 1927 were more than 35% ahead of such profits for the 
same period of 1926. 


An initial quarterly dividend of 50 cents per share will be paid 
July 1, 1927, which is at the annual rate of $2.00 per share. Since 
our plans for the future do not contemplate large capital expendi- 
tures, the Company should be able to distribute in dividends a 
substantial portion of its net profits.’’ 


ASSETS AND BALANCE SHEET 


‘‘The balance sheet of The Conde Nast Publications, Inc., as of 
December 31, 1926, after giving effect to the issue and sale of 
additional stock and certain transactions in connection therewith, 
as certified by Messrs. Price, Waterhouse & Co., shows net tangible 
assets applicable to the common stock of $1,695,232.67. The 
Company’s goodwill item, which covers magazine titles, copyrights, 
subscription lists and other intangibles, is carried on the balance 
sheet at the figur2 of $1,800,000 which was set up at the time of the 
recapitalization of the Company in 1923. The assets represented 
by this item, in my judgment, have a value greatly in excess of that 
amount. Like the names of other well established periodicals, the 
Company’s magazine titles could be sold for a substantial amount 
irrespective of the earnings of the Company.”’ 





Price $28.50 Per Share 


This offering is made subject to allotment or prior sale and in all respects when, as and if issued and accepted by us and subject to the approval of 
Messrs. Sullivan & Cromwell, for the Bankers, and of Messrs. DeWitt & Van Aken, for the Company. 


It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for stock certificates when issued and approved) will be made 
on or about April 4, 1927, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 


SHEARSON, HAMMILL & CO. 
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New Issue 


$9,750,000 
The Baltimore and Ohio Railroad Company 


412% Equipment Trust Certificates, Series E 
Philadelphia Plan 


To be dated April 1, 1927, and to mature in equal annual install- 
ments of $750,000 from April 1, 1930 to April 1, 1942 inclusive. 


Authorized and to be issued $9,750,000. Dividend warrants payable semi-annually, April 1 and October 1. 
Principal and dividends payable in New York City at the office of United States Mortgage and Trust Com- 
pany, Trustee. Bearer Certificates in denominations of $1,000, registerable as to principal only. 





The Issuance and sale of these Certificates have been approved by the Interstate 
Commerce Commission. 





Mr. Geo. M. Shriver, Senior Vice-President of The Baltimore and Ohio Railroad Company, has 
furnished us with the following information: 


The $9,750,000 444% Equipment Trust Certificates, Series E, are to be issued under an Equip- 
ment Trust Agreement with United States Mortgage and Trust Company, as Trustee, and 
will provide for not exceeding 70% of the cost of new standard steel equipment now being 
built at a cost of at least $13,930,477. The balance of not less than 30% of the cost of all 
equipment included and to be included in the Trust has been or is to be paid in cash by the 
Railroad Company at the time of acquisition of the equipment. 


Title to the equipment is to be vested in the Trustee, which is to lease the equipment to the 
Railroad Company at a rental sufficient to pay principal and dividend warrants of the Cer- 
tificates as they mature. Payment of Certificates and dividend warrants will be uncondi- 
tionally guaranteed by The Baltimore and Ohio Railroad Company by enrdosement on each 





Certificate. 
MATURITIES AND PRICES 

Maturity Price Maturity Price Maturity Price 
April 1 April 1 April 1 

1930 99.72 1934 99.41 1939 99.09 
1931 99.64 ora ip 1940 99.03 
1932 99.56 1937 99.21 1941 98.98 
1933 99.48 1938 99.14 1942 98.93 


To Yield 4.60% 


For further information in regard to this issue, reference is made to a circular which may be obtained upon 
request. 


We offer these Certificates at the above prices, plus accrued dividends, for delivery when, as and if issued and 
received by us. Subscriptions for equal amounts of all maturities will receive prior consideration. Itis expected 
that temporary Certificates will be ready for delivery on or about April 1, 1927. 


Bankers Trust Company 
Brown Brothers & Co. Kissel, Kinnicutt & Co. 


Evans, Stillman & Co. Harrison, Smith & Co. 


March 23, 1927. Statements while not guaranteed are based upon information which we believe to be reliable. 
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New Issue These Certificates have been sold 


$2,200,000 
North Western Refrigerator Line Equipment Trust 


51%2% Equipment Trust Gold Certificates Series “D” 


To be unconditionally guaranteed by endorsement both as to principal and dividends by 


NORTH WESTERN REFRIGERATOR LINE COMPANY 








To be issued under the Philadelphia Plan 








NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTEE 





To be dated April 15, 1927. Principal to be payable in semi-annual installments of $110,000 each from 
April 15, 1929 to October 15, 1938, both inclusive. Payable to bearer (with optional registration 
as to principal) in denomination of $1,000. Both principal and dividends are to be paid 
without deduction of the normal Federal income tax not in excess of 2% per 
annum and the Company agrees to reimburse the Pennsylvania 
State Tax not to exceed 4 mills annually upon application as 
set forth in the indenture. 





Redeemable as a whole on any dividend date at the option of the North Western Refrigerator Line 

Company, upon 30 days’ notice by the payment of 10114 % of the par value thereof, plus the current 

and all accumulated dividends. Certificates and dividend warrants to be payable April 15, and 
October 15. 





Mr. J. Kibben Ingalls, President oj the North Western Refrigerator Line Company, has written 
us a letter covering the issuance of these Certificates from which we summarize as follows: 


“These certificates are to be secured by 1,020 new steel underframe standard refrigerator 
cars (80,000 Ibs. capacity each), now being built by American Car & Foundry Company, of a 
current aggregate value in excess of $3,000,000 or more than 136% of the total amount of 
Series ‘D’ certificates to be issued. 


“The North Western Refrigerator Line Company was organized in November, 1925, 
with a line of 600 cars. With the completion of the 1,020 cars which are to be placed under 
this trust it will have a line of 2,050 modern standard dairy refrigerator cars. Of these cars 
700 were newly built and placed in service during 1926 and during the same period 330 cars 
were completely rebuilt in the shops of the Company at Baraboo, Wisconsin, and made equal 
in working value to the new cars operating in the Company’s service. The 1,020 cars now 
being built will be delivered during April and May, 1927, and by June Ist of this year the 
Company should have its full fleet of 2,050 cars operating at full capacity. 





“Under its contract with the Chicago & North Western Railway, the cars of the North 
Western Refrigerator Line Company are operated primarily in the service of the Chicago 
& North Western Railway System and are preferred in the handling of refrigerator car load- 
ings originating on its lines and destined to points beyond its rails, thus giving the North 
Western Refrigerator Line the advantages of long haul traffic, on which the greatest earnings 
are available.” 


We offer these certificates for subscription, subject to issuance as planned, and subject 
to the approval of counsel and to prior sale. 


Price on Application 


Itis expected that temporary or definitive certificates will be delivered on or about 
April 15, 1927. 

















Freeman & Company 


34 Pine Street, New York 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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NEW EQUIPMENT TRUST ISSUES 














$2,625,000 
Wabash Railway 


414% Equipment Trust Certificates, 
Series ‘“‘G”’ 


To be dated April 1, 1927. Principal to be payable in equal annual 
instalments of $175,000 each from April 1, 1928 to April 1, 1942, 
both inclusive. Payable to bearer (with optional registration 
as to principal) in denomination of $1,000. Both principal 
and dividends will be payable without deduction for any 
tax, assessment or other governmental charge (other 
than Federal] income taxes) which the Wabash Railway 
Company or the Trustee may be required to pay 
thereon or to retain therefrom under any present 
or future law of the United States of America, 
or* of any state, county, municipality or 

other taxing authority therein. 


Certificates and dividend warrants to be payable at the agency of the 
Trustee in the City of New York. 





There will be vested in the Bank of North America and 
Trust Co., Philadelphia, Trustee, title to new standard 
railroad equipment costing at least $3,500,000. All of 
the said equipmentis to beleased by the Trustee to the 
Wabash Railway Company at a rental sufficient to 
pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally guaran- 
teed by endorsement both as to principal and dividends 
by Wabash Railway Company. 





$930,000 
New Orleans, Texas & Mexico Ry. 


414% Equipment Trust Certificates, 
Series “C”’ 


To be dated April 1, 1927. Principal to be payable in equal annual 
instalments of $62,000 each from April 1, 1928 to April 1, 1942, 
both inclusive. Payable to bearer (with optional registration as 
to principal) in denomination of $1,000. Both principal and 
dividends will be payable without deduction for any tax, 
assessment or other governmental charge (other than 
Federal income taxes) which the New Orleans, Texas 
& Mexico Railway Company or the Trustee may be 
required to pay thereon or to retain therefrom 
under any present or future law of the United 
States of America, or any state, county, 
municipality or other taxing authority 

therein. 
Certificates and dividend warrants to be 


payable at the agency of the 
Trustee in the City of N f 


ew York. 

There will be vested in the Bank of North America and 
Trust Co., Philadelphia, Trustee, title to new standard 
railroad equipment costing at least $1,243,800. All of 
the said equipment is to be leased by the Trustee to the 
New Orleans, Texas & Mexico Railway Company at a 
rental sufficient to pay the certificates and dividend 
warrants as they mature. Certificates are to be un- 
conditionally guaranteed by endorsement both as to 
principal and dividends by New Orleans, Texas & 
Mexico Railway Company. 


The issuance and sale of the certificates described in this advertisement are subject to 


$1,755,000 
International-Great Northern R.R. 


414% Equipment Trust Certificates, 
Series “B” 


To be dated April 1, 1927. Principal to be payable in 
instalments of $117,000 each from April 1, 1928 to April 1, 1942, 
both inclusive. Payable to bearer (with optional regibtration as 
to principal) in denomination of $1,000. Both principal and 
dividends will be payable without deduction for any tax, 
assessment or other governmental charge (other than 
Federal income taxes) which the International-Great 
Northern Railroad Company or the Trustee may be 
required to pay thereon or to retain therefrom 
under any present or future law of the United 
States of America, or of any state, county, 
municipality or other taxing authority 

therein. 
Certificates and dividend warrants to be 
Trustee in the City of 


ual annual 


ayable at the agency of the 
ew York. 


There will be vested in the Bank of North America and 
Trust Co., Philadelphia, Trustee, title to new standard 
railroad equipment costing at least $2,346,000. All of 
said equipment is to be leased by the Trustee to the 
International-Great Northern Railroad Company at a 
rental sufficient to pay the certificates and dividend 
warrants as they mature. Certificates are to be un- 
conditionally guaranteed by endorsement both as to 
principal and dividends by International-Great North- 
ern Railroad Company. 





$1,425,000 
The Texas & Pacific Ry. 


414% Equipment Trust Certificates, 
Series “JJ’’ 


To be dated April 1, 1927. _ Principal to be payable in equal annual 
instalments of $95,000 each from April 1, 1928 to April 1, 1942, 
both inclusive. Payable to bearer (with optional registration as 
to principal) in denomination of $1,000. Both principal and 
dividends will be payable without deduction for any tax, 
assessment or other governmental charge (other than 
Federal income taxes) which The Texas & Pacific 
Railway Company or the Trustee may be required 
to pay thereon or to retain therefrom under any 
present or future law of the United States of 
America, or of any state, county, municipality 
or other taxing authority therein. 


Certificates and dividend warrants to be payable at the agency of the 
‘rustee in the City of New York. 


There will be vested in the Bank of North America and 
Trust Co., Philadelphia, Trustee, title to new standard 
railroad equipment costing at least $1,907,604. All of 
said equipment is to be leased by the Trustee to The 
Texas & Pacific Railway Company ata rental sufficient 
to pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally guaran- 
teed by endorsement both as to principal and dividends 
by The Texas & Pacific Railway Company. 





the approval of the Interstate Commerce Commission. 


We offer the above mentioned certificates when, as and if issued and received by us and subject to prior sale 


at prices to yield from 4.50% to 4.60% according to maturity. 


Circulars giving more complete 


information relative to these certificates may be obtained at the offices of the 


undersigned. 


Delivery in the form of temporary certificates is expected 


on or about April 20th, 1927. 


Freeman & Company J. &W.Seligman & Co. 


Hallgarten & Co. 
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A substantial part of thie offering has been taken, through exchanges 
and subscriptions, by Class ‘‘A’’ Stockholders of the Company. 


New Issue March 21, 1927 


$11,000,000 


American Chain Company, Inc. 
7% Cumulative Preferred Stock 


(With Common Stock Purchase Warrants) 


To be authorized $25,000,000 par value. To be presently issued $11,000,000 par value. Par value $100 per share. Preferred over the common 
stock as to quarterly cumulative dividends at the rate of 7% per annum, and as to assets, in event of liquidation, at $110 per share and 
accrued dividends. Redeemable as a whole or in part, at any time or times, on thirty days’ notice, at $110 per share and accrued dividends. 
Dividends payable quarterly January 1, April 1, July 1 and October 1, accruing on this issue from April 1, 1927. Dividends free of the 
present Normal Federal Income Tax. Central Union Trust Company of New York, Registrar. The Chemical National Bank of New York, 
Transfer Agent. 


Each certificate of preferred stock now offered will carry a detachable warrant entitling the 
holder thereof to purchase, subject to the terms of the warrants, on or before April 1, 1932, 
common stock (without par value) of the company, in the ratio of one-half share of common 
stock for each share of preferred stock represented by such certificate, at the rate of $60 per share. 


The company has agreed to make application to list this preferred stock on the New York Stock Exchange. 





The following information is contained in a letler lo us from Mr. Walter B. Lashar, President of the Company: 


BUSINESS 
American Chain Company, Inc. is the largest manufacturer of chain in the world. Directly and through subsidiary 
companies, it manufactures for widely varied uses practically every size and kind of chain, from small chain for the 
jewelry trade to large ships’ anchor chain. The company likewise manufactures a considerable variety of related 
lines, including forgings, merchant bar iron, rods and wire, wire strand and rope, cable, steel and malleable castings, 
valves, harness and saddlery items, fence, and railroad and automobile specialties. Among its products are Weed 
tire chains, of which it is the sole manufacturer and distributor. 
Since inception of the business in 1912, annual sales have increased from approximately $500,000 in the first year 
of business to approximately $26,500,000 in 1926. The company sells direct through its own sales organization to 
jobbers and large consumers throughout the United States. It also does a considerable export business. 
In 1926 the company acquired 93% of the outstanding shares of capital stock of American Cable Company, Inc., 
the raw material requirements of which can largely be supplied by subsidiaries of American Chain Company, Inc. 
American Cable Company, Inc., manufactures an extensive line of strand, cable and wire-rope, and it supplied all 
of the wire and cables for the Philadelphia-Camden bridge, the longest suspension bridge in the world. 

EARNINGS 
Consolidated net earnings of American Chain Company, Inc. and subsidiary companies, before dividends, during 
the four years ended December 31, 1926, after all charges including interest and Federal income taxes, as certified 
by Messrs. F. W. Hilditch & Co., accountants for the company, were as follows: 


Year ended December 31 Year ended December 31 


$3,097,420 $2,382,863 
1,751,929 2,414,891 


Earnings as above shown include the results of operations of American 
Cable Company, Inc. from the date of its acquisition, January 1, 1926. 


Average annual net earnings for the four-year period, as shown above, were $2,411,776, or more than three times 
the maximum annual dividend requirement on preferred stock presently to be issued. After deducting from such 
average net earnings the annual dividend requirement on $11,000,000 par value of preferred stock, there remains 
$1,641,776, or more than $6.50 per share on 250,000 shares of common stock now outstanding. 
PURPOSE OF ISSUE 

The proceeds of this issue of $11,000,000 par value of preferred stock will be used for the redemption, at $30 per 
share, of the 8% Class ‘‘A” Stock of the company of the par value of $25 per share ($8,503,575 par value now out- 
standing in the hands of the public) and for other corporate purposes. 








Statements herein are in no event lo be construed as representations by us. 


We offer this preferred stock, less amounts exchange d for outstanding Class ‘A’ Stock of the company and/or 
subscribed for by holders of such Class “A” Stock, for delivery tf, when and as issued and accepled by us, subject 
lo the approval of legal proceedings by counsel. It is expected that delivery will be made on or about Aprit 
1, 1927, in the form of lemporary stock certificates of the company or interim receipts of Dillon, Read & Co. 


Price $100 per share and accrued dividend 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. Hemphill, Noyes & Co. 
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$30,000,000 
Chicago, Burlington & Quincy 
Railroad Company 


FIRST AND REFUNDING MORTGAGE 414% 
GOLD BONDS, SERIES B 


Dated February 1, 1927 Due February 1, 1977 
Interest payable February I and August I in New York City 

















Redeemable, at the option of the Company, as an entirety but not in part, on 
or after February 1, 1952, as follows: On February 1, 1952, or on any inter- 
est date thereafter prior to February 1, 1967, at 105% and accrued 
interest, on February 1, 1967, or on any interest date thereafter 
prior to maturity, at 108% and accrued interest. 





Coupon Bonds in denomination of $1,000, with privilege of registration as 
to principal. Fully registered Bonds in denominations of $1,000, $5;000 
and $10,000. Coupon and registered Bonds, and the several 
denominations, interchangeable. 





The issuance of these Bonds has been authorized by the 
Interstate Commerce Commission. 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, 
CORPORATE TRUSTEE 





Hale Holden, Esq., President of the Chicago, Burlington & Quincy Railroad 
Company, has written a letter to us describing this issue. A copy of this 
letter may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE 
CONDITIONS STATED BELOW, AT 97% AND ACCRUED INTEREST, 
TO YIELD 4.65% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock 
A. M., Thursday, March 24, 1927, and will be closed in their discretion. The right 
is reserved to reject any or all applications, and also, in any case, to allot a smaller amount 
than applied for. All subscriptions will be received subject to the issue and delivery 
| to us of the Bonds as planned and to approval of legality by counsel. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., 
in New York funds to their order, and the date of payment (on or about April 7, 1927) will 
be stated in the notices of allotment. Temporary Bonds, exchangeable for definitive 
Bonds when received, are to be delivered. 





J. P. MORGAN & CO. FIRST NATIONAL BANK 
THE NATIONAL CITY COMPANY 


Dated, March 24, 1927. 





As subscriptions have been received in excess of the amount of 
Bonds offered, this advertisement appears only as a matter of record. 
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As subscriptions have been received in excess of the amount of Bonds offered, this advertisement 
appears only as a matter of record. 


$12,000,000 
Italian Credit Consortiumfor Public Works 


(Consorzio di Credito per le Opere Pubbliche) 
EXTERNAL LOAN SINKING FUND 7% SECURED GOLD BONDS 


Comprising 
$4,500,000 Series A Ten-Year Bonds due March 1, 1937 
$7,500,000 Series B Twenty-Year Bonds due March 1, 1947 


Interest and sinking fund payments sufficient to retire Bonds by maturity 
provided for by annuities payable by the Kingdom of Italy. 


Dated March 1, 1927 Interest payable March 1 and September 1 


The approximate sterling equivalent of $2,500,000 Series A Bonds and of $5,500,000 Series B Bonds, in sterling 
form, is being offered in London by Messrs. Morgan Grenfell & Co.,Hambros Bank Limited,and N. M. Rothschild 
& Sons, resulting in an aggregate dollar and sterling issue equivalent to approzimately $20,000,000. 


Redeemable as a whole (but not in part, except for the Sinking Fund), at the option of the Consortium, upon 45 
days’ published notice, as follows: 


Series A Bonds, on any interest date prior to maturity, at 1024%4%; 


Series B Bonds, on any interest date until and including March 1, 1937, at 1024%%, and thereafter 
on any interest date prior to maturity, at 100%. 





Each Series of these Bonds is to have the benefit of a cumulative semi-annual Sinking Fund calculated to be sufficient 
to redeem the entire amount of such Series not later than maturity by semi-annual redemption at 100% 
of Bonds to be called by lot. 


Principal and interest payable in New York City at the office of J. P. Morgan & Co., in gold coin of the United States 
of America of the present standard of weight and fineness, without deduction for any Italian tazes, present or future. 





Coupon Bonds in the denomination of $1,000. 


Alberto Beneduce, Esq., President of the Credit Consortium for Public Works, furnishes the following information 
in connection with this issue: 





ORGANIZATION The Credit Consortium for Public Works is an Italian public body established in 1919 for the 
purpose of financing public works by granting loans to provinces, municipalities and groups 
of private borrowers. As security for such loans, the borrowers hypothecate to the Credit Consortium annuities 


payable by the Italian Government or special assessments (in the nature of taxes) levied in respect of the improve- 
ments to be financed. 


The Credit Consortium has heretofore obtained its funds by the sale in the Italian market of its 5% Debentures, 
of which, as of December 31, 1926, 413,966,500 lire were outstanding. These 5% Debentures are redeemable by 
sinking fund within 35 years of their date of issue and are currently quoted in Italy at prices to yield about 6.60% 
to date of final redemption. 


The Credit Consortium is under the supervision of the Minister of Finance of the Kingdom of Italy and its 
accounts are audited by auditors appointed by the Minister of Finance. 


PURPOSE OF The proceeds of these Bonds are to be made available by the Credit Consortium to a group of 
ISSUE Italian shipping companies for the construction of additional tonnage. These companies 


operate shipping services under Government concessions and have been granted annual sub- 
sidies from the Italian Government. 


SECURITY These Bonds are to be direct obligations of the Italian Credit Consortium for Public Works 

. and are issued with the sanction of the Minister of Finance of the Kingdom of Italy. Pay- 
ment of interest and sinking fund installments on the Bonds will be secured by the hypothecation of a fixed 
portion of the annuities payable by the Italian Government to the above-mentioned shipping companies. By 
Royal Decree Law of February 10, 1927, and supplemental proceedings, the Italian Government has undertaken 
to pay in monthly installments such fixed portion of the annuities direct to a special account with the Bank of 
Italy to be applied to the service of the dollar and sterling Bonds. The Italian Government has guaranteed that the 


hypothecated annuity payments will provide the sums required in the respective currencies for the service of the 
dollar and of the sterli.z Bonds. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT THE FOLLOWING PRICES, WITH ACCRUED INTEREST: 


$4,500,000 Series A Ten-Year Bonds at 964%% to yield 7.50% 
YY FC 


to maturity, and 
approzimately 7.75% to the average maturity date. 


$7,500,000 Series B Twenty-Year Bonds at 9514% to yield over 7.40% to maturity, 
and approximately 7.50% to the average maturity date. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M., Tuesday, March 22, 
1927. The right is reserved to reject any and all applications, and also in any case to allot smaller amounts than 
applied for. All subscriptions will be received subject to due delivery to us of the Bonds, and to approval by counsel 
of the sufficiency of relevant documents and authorizations. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their 


order, and the date of payment (on or about April 4, 1927) will be stated in the notices of allotment. Interim Certificates 
of J. P. Morgan & Co., exchangeable for definitive Bonds when received, are to be delivered. 


J. P. MORGAN & CO. 








FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, March 22, 1927. 
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As subscriptions have been received in excess of the amount of Bonds offered, this advertisement 
appears only as a matter of record. 


$20,640,000 
City of Tokio External Loan of 1927 


SINKING FUND 51% GOLD BONDS 





Unconditionally Guaranteed by the 


Imperial Japanese Government 


As to Principal, Interest and Sinking Fund by Endorsement on each Bond. 





Dated April 1, 1927 Interest payable April 1 and October 1 Due October 1, 1961 





A cumulative Sinking Fund of 1% per annum, payable semi-annually, calculated to be sufficient to redeem 
the entire issue on or before maturity, is to be applied to the purchase of Bonds if obtainable at or 
below 100% and accrued interest, or, if not so obtainable, to the semi-annual redemp- 
tion, commencing October 1, 1927, at 100% and accrued interest, of 
Bonds called by lot. 





Redeemable also in whole or in part, at the option of the City, on April 1, 1942, or on any interest 
date thereafter prior to maturity, at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000. 


Principal and interest payable in New York City at the office of The Yokohama Specie Bank, 
Ltd., in United States of America gold coin of the present standard of weight 
and fineness, without deduction for any Japanese tazes present 
or future. 





Kengo Mori, Esq., Financial Commissioner of the Imperial Japanese Government in 
London, Paris, and New York, has written us a letter under date of March 19, 1927, with 


reference to the City’s finances and the purposes of the Loan. A copy of this letter may be 
obtained upon application. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE 
CONDITIONS STATED BELOW, AT 89\4%4% AND ACCRUED INTEREST, 
TO YIELD ABOUT 6.25% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., 
Monday, March 21, 1927. The right is reserved to reject any or all applications, and also 
in any case to allot a smaller amount than applied for. All subscriptions will be received 
subject to the due delivery to us of the Bonds bearing the Imperial Japanese Government 


guaranty, and to approval by counsel of the sufficiency of relevant documents and author- 
izations. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in 
New York funds to their order, and the date of payment (on or about April 5, 1927) will be 
stated in the notices of allotment. Temporary Bonds or Interim Certificates, exchangeable 
for definitive bonds when received, are to be delivered. 


J. P. MORGAN & CO. KUHN, LOEB & CO. 
THE NATIONAL CITY COMPANY FIRST NATIONAL BANK 


THE YOKOHAMA SPECIE BANK, LTD. 
New York, March 21, 1927. 
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Bought on Confidence— 


ALL BONDS 


Built on confidence—all financial houses. 


Yes, and based on confidence—all response of 
the reader to financial advertising. 


And founded on editorial integrity—the dispo- 
sition of the reader to heed the advertising in 
his newspaper. 





So the structure is built. Specify, therefore, for 
financial advertising, a medium commanding 
widespread confidence. 


In 1926 The Chicago Daily News published 
more advertising than any other six-day newspaper 
(those having no Sunday edition) in the United 
States—a result of the interest and confidence of 
its readers in its editorial and advertising contents. 


To emphasize your appeal to the confidence of 
Chicago investors, place your advertising of 
securities in the newspaper read in Chicago 
homes in the evening—in 


The Chicago Daily News 


First in Chicago 
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Federal Reserve Policy and Branch Banking 
Under the Newly Enacted Law. 

Now that the so-called McFadden branch bank- 
ing measure (though Mr. McFadden had nothing to 
do with drawing it up, his name having become asso- 
ciated with it simply because he happened to be 
Chairman of the House Committee on Banking and 
Currency to whom the bill, as it emanated from the 
Comptroller’s office during the incumbency of Henry 
of the 
Federal Reserve banks have been extended in per- 


M. Dawes, was turned over) and the charters 


petuity, it behooves everyone to carefully watch the 
developments. It has already become apparent that 


in its operation the new Act is going to have far- 
and not alto- 
gether of the nature and character claimed for it by 


reaching consequences and effects, 


its sponsors and advocates. 

As frequently pointed out in these columns, the 
new Act is an omnibus measure containing many 
provisions of wide import besides those relating to 
branch banking. At the moment many of the daily 


papers are actively discussing what may be ex- 
Some 
of the headlines regarding the matter are really sen- 
sational. One of these, for instance, tells us that 
$3,000,000,000 will be made available for na- 


tional bank loans under the provision which allows 


pected as a result of these other provisions. 


over 


national banks to “make loans (for five years) se- 
cured by first lien upon improved real estate, includ- 
ing improved farm land, situated within its Federal 
Reserve district or within a radius of one hundred 
miles of the place in which such bank is located, irre- 
spective of district lines.” We make merely inci- 








dental allusion to this here and will not attempt to 
debate the question of the liquid character of five- 
year loans on farm land at a time when Western and 
Southern agriculture is undergoing a period of de- 
pression because of the relatively low values which 
most of the products of the farm are commanding 
at the present time. Very likely the national banks 
will proceed very cautiously in availing of this new 
privilege or decide to ignore it altogether, and the 
farmer will again have been deluded into thinking 
that something has been done for him by the legis- 
lative grinding mill. 

The newspapers also tell us of the possibilities in 
store as a result of the authority given to buy and 
sell investment securities. Other departures inaugu- 
rated under the new law are likewise being given 
prominence—all of which things are mentioned here, 
since they received little or no consideration in the 
passage of the measure through the two Houses of 
Congress. It should perhaps also be noted that 
while one of the two Senators from the great State 
of Pennsylvania, namely Senator Pepper of the Sen- 
ate Committee on Banking, insisted on applying 
closure to the banking bill in order to prevent 
lengthy debate on it which might have prevented a 
vote on the bill before the expiration of the short 
session on March 4, the other Senator from Penn- 
sylvania, Mr. David A. Reed, actually engaged in 
filibustering tactics himself with a view to prevent- 
ing the passage of a resolution for continuing the 
life of the committee headed by James A. Reed of 
Missouri which had been investigating campaign 
fund contributions, particularly those in Pennsyl- 
vania, and was so successful in his filibustering as to 
block the passage of vital appropriation bills and 
other needful legislation, among them the Second 
Bill carrying $93,716,753, the Public 
suildings Bill carrying $25,000,000 for Washington 
and $100,000,000 for buildings throughout the coun- 
try, the Alien Property Bill with funds to settle Ger- 
man and American claims, etc., etc. 

We aim, however, in this article to direct atten- 
tion merely to Federal Reserve action with regard 
to branch banking which during the consideration 
of the bill by Congress commanded attention in Con- 
gress almost to the exclusion of everything else. 
There was a double purpose in the insertion in the 
new Act of the provision with relation to branch 
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banking. 
national banks the same privileges in opening branch 


It was sought on the one hand to give the 
banks as those now possessed by State chartered 
banking institutions in the States of their location, 
but it was also sought to prevent State-wide branch 
banking such as now obtains in California. The 
deepest concern, both in and out of Congress, was 
expressed with regard to the latter. 

It was felt that if State-wide banking should gain 
a foothold in one State after another it would mean 
the death of unit banking—the ultimate destruction 
of the country’s thirty-odd thousand of independent 
banks. No bias or prejudice was entertained against 
the California banking systems, with their numer- 
ous branches as such. If the people of the State of 
California in their wisdom determined that State. 
wide banking appeared best adapted to the State’s 
needs and requirements in the way of banking facili- 
ties, it was clearly their right and wholly within 
their province to make provision for such a bank- 
ing system, and it was not for an outsider to inter- 
pose criticism or raise objection. Every State in the 
Union has full liberty to prescribe the powers and 
limits of the banking institutions chartered by it- 
self. 
wide or nation-wide banking—that is something 
wholly different. Nothing akin to the latter at any 
time commanded the slightest favor in Congress, 
either on the part of those advocating the Hull 
amendment or those opposed to it. It was accepted 
as a foregone conclusion on the part of everyone that 
no support of consequence could be found for such 
a proposition among the public anywhere. 

As far as the California banks are concerned, with 
their numerous branches scattered all over the State, 
there was no intention to discriminate against them 
or leave them on the outside. There was no purpose 
to deny them admission to the Federal Reserve Sys- 
tem, or to deprive them of the use of any of its 
facilities and benefits if they wanted to become 
members. But one condition they would have to 
submit to. They might retain the branches they 
already possessed, no matter where located in the 
State, but they must forego the privilege of making 
further extensions in the future—that is of acquir- 
ing still other branches. In other words, State-wide 
banking, even in California, as far as the national 
banks and the Federal Reserve System is concerned, 
was to stop right here and now and not to proceed to 
indefinite length. 

The law as it has now found its way to the statute 
book expresses clearly and unequivocally the inten- 
tion in that respect. Section 9 of the new law 
amends the first paragraph of Section 9 of the Fed- 
eral Reserve Act so as to read as follows: 


But to let the national banks engage in State- 


“Sec. 9. Any bank incorporated by special law 
of any State, or organized under the general laws of 
any State or of the United States, desiring to become 
a member of the Federal Reserve System, may make 
application to the Federal Reserve Board, under 

-such rules and regulations as it may prescribe, for 
the right to subscribe to the stock of the Federal 
Reserve Bank organized within the district in which 
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the applying bank is located. Such application shall 
be for the same amount of stock that the applying 
bank would be required to subscribe to as a national 
bank. The Federal Reserve Board, subject to the 
provisions of this Act and to such conditions as it 
may prescribe pursuant thereto, may permit the 
applying bank to become a stockholder of such Fed- 
eral Reserve Bank. 

“Any such State bank which, at the date of the 
approval of this Act, has established and is operat- 
ing a branch or branches in conformity with the 
State law, may retain and operate the same while 
remaining or upon becoming a stockholder of such 
Federal Reserve Bank, but no such State bank may 
retain or acquire stock in a Federal Reserve Bank 
except upon relinquishment of any branch or 
branches established after the date of the approval 
of this Act beyond the limits of the city, town, or 
village in which the parent bank is situated.” 


It will be seen from the foregoing that it is ex- 
pressly provided—as a policy which must control 
for the future—that no State bank may retain or 
acquire stock in a Federal Reserve Bank “except 
upon relinquishment of any branch or branches 
established after the date of the approval of this 
Act beyond the limits of the city, town, or village in 
which the parent bank is situated.” 

In face of this declaration of policy, note now 
what has been going on since the approval of the 
There is one bank in Cali- 
fornia that has been more aggressive than any of the 


Act and shortly before. 


others in its pursuit of State-wide banking and in 
We refer, 
This bank, with the 
energy characteristic of its management, has long 
been preparing for the enactment of the new law. 
Those in control of the bank have not only been ac- 
quiring new branches at various points throughout 
the State, but have been engaged in taking over 
whole systems of previously independent banks— 
and not all of them small banks, either, but some of 
major size, until now, presumably, there is little 
left to acquire, unless it be some other large Cali- 
fornia bank equipped like itself with numerous 
branches. 

The extent to which this has gone should not be 
allowed to escape attention. About two months ago 
the plans of those directing the affairs of the bank 
apparently attained full fruition. On Jan. 28 an- 
nouncement came from California that the Liberty 
Bank of America, with resources of more than 
$200,000,000—the latest Gianinni branch banking 
organization in California—had begun business. 
The question, of course, is pertinent, what is or was 
this Liberty Bank of America with its huge re 
sources. San Francisco papers told us that the new 
institution had 136 branches in northern and south- 
ern California and had been formed by the consoli- 
dation of the Liberty Bank of San Francisco and the 
American Bank of Los Angeles, both owned by the 
Bank of Italy through the Americommercial Cor- 
poration. The reader should not fail to notice that 
the two merged institutions were about 475 miles 
apart, a day’s ride on fast railroad trains, the one 
in San Francisco and the other in Los Angeles. 
Among the leading units included in the Liberty 


extending its activities all over the State. 
of course, to the Bank of Italy. 
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Bank of America merger, according to the San Fran- 
cisco “Chronicle,” were the following: Liberty Bank 
of San Francisco, with 32 branches; Commercial 
National Trust & Savings Bank of Los Angeles, with 
23 branches; Bank of America of Los Angeles, with 
22 branches and the newly acquired Southern 
Trust and Commerce Bank in San Diego, with 8 
branches. San Diego, it should be noted, is another 
night’s ride from Los Angeles, at the extreme south- 
ern end of California. Other individual but smaller 
units recently acquired brought the total number 
of branches in the merger up to 136, 

The San Francisco “Chronicle” in reporting these 
facts observed that the action of the House of Repre- 
sentatives at Washington in having in that week 
passed the McFadden bill without the Hull amend- 
ment was regarded as favorable to the plans of the 
promoters of the consolidation. It appears that 
sanction of the consolidation of the Liberty Bank 
and the American Bank was the first action of Will 
C. Wood, the new State Superintendent of Banks 
for California, the application for the merger having 
been pending, it is stated, for 11 months under the 
former Administration—which would seem to show 
that even in California sentiment is not altogether 
unanimous as to the wisdom of bank amalgamation 
on such a huge scale. 

All this, however, was preliminary to a still larger 
combination. On Feb. 15 news came that Mr. Wood, 
the State Superintendent of Banks, had on that day 
verbally authorized the purchase by the Bank oj 
Italy of the newly created Liberty Bank of America, 
conditional only upon the sanction of the Federal 
Reserve Board at Washington. In making this an- 
nouncement Mr. Wood was quoted as saying by the 
San Francisco “Chronicle” : 

“T have given verbal approval of the sale of the 
Liberty Bank of America to the Bank of Italy with 
the understanding that written approval will follow 
if the proposed amalgamation of those two banks 
shall be approved by the Federal Reserve Board. 
The Bank of Italy is a member of the Federal Re- 
serve, whereas the Liberty Bank of America is not, 
consequently the approval of the Federal Reserve 
Board is necessary if the banks are to remain in the 
Federal Reserve System. 

“In deciding to approve the agreement of purchase 
and sale, I took into consideration the fact that both 
the Bank of Italy and the Liberty Bank of America 
are now owned by the same people and are all but 
technically under the same general management. 
Bankers generally are agreed that it is neither good 
banking policy nor good public policy to keep banks 
separate in operation when the ownership is prac- 
tically identical.” 

The “Chronicle” further stated that the enlarged 
Bank of Italy would have resources of $650,000,000 
and some 270 branches throughout California, “if no 
more of the present 106 applications for new 
branches now on file for Liberty Bank of America 
with the State Banking Department are granted in 
the interim.” 

The officials at Washington proved very accom- 
modating and proceeded with great expedition to 
approve the merger of the Bank of Italy with the 
Liberty Bank of America. The United States Sen- 





ate had on Feb. 16 accepted the branch banking bill 
just as it had come from the House of Representa- 
tives and then it went to Mr. Coolidge for Executive 
approval. The President did not attach his signa- 
ture to the bill until Feb. 25 and while the bill was 
still in his hands, that is on Feb. 21, both the Comp- 
troller of the Currency and the Federal Reserve 
Board gave official endorsement to the merger, cre- 
ating, it is stated, the second largest banking or- 
ganization in the United States, but differing from 
every other banking combination ever devised in that 
the separate units in it, some at San Francisco, some 
at Los Angeles, and some at San Diego, are at their 
Thereupon (sic) a na- 
tional charter was granted to the Bank of Italy 
with its more than 270 branches under the title of 
the Bank of Italy National Trust & Savings Asso- 
ciation. In advertising the comprehensiveness of 
its facilities the consolidated institution points out 
that it has “complete banking establishments in 
every important California community from Oregon 
to the Mexican border.” 

In sanctioning this huge State-wide banking con- 
solidation the Comptroller and the Federal Reserve 
Board can hardly be said to be carrying out the 
spirit of the new law, and it is by no means clear 
that they acted within the strict letter of the law. 
It was certainly the original design to prevent the 
further spread of State-wide banking, even in Cali- 
fornia, and this intent is expressed in the new law 


extremes 600 miles apart. 


itself, as we have shown in the extracts from it 
which we have given further above, while official 
sanction to the merger has served directly to pro- 
mote its spread. There was great haste in carrying 
through the arrangement, as if with the idea of put 
ting it into effect before the limitations of the new 
law became operative by Presidential approval. But 
it was no part of the duty of the Reserve Board to 
fall in with any such plan; and most assuredly they 
‘hould not have acted in such a way as to convey the 
impression, whether ill-founded or not, that they 
were engaged in circumventing some of the essential 
provisions of the new law on the eve of its going into 
effect. This impression it is hard to avoid in the 
situation as it now exists. 

The new law, as we have seen, expressly declares 
that no State bank may retain membership in the 
Federal Reserve System “except upon relinquish- 
ment of any branch or branches established after 
the date of the approval of this Act beyond the lim- 
its of the city, town, or village in which the parent 
bank is situated.” Entirely apart from this, how- 
ever, the Federal Reserve Board has the widest lati- 
tude and discretion in admitting any bank to mem- 
bership. Section 9 of the Federal Reserve Act, both 
as it now stands as amended by the McFadden meas- 
ure and as it stood before, distinctly says that the 
Federal Reserve Board “may” permit the applying 
bank to become a member and not “shall.” The Fed- 
eral Reserve Board might, in the exercise of its dis- 
cretion, have allowed the original Bank of Italy to 
remain in the system, but have denied admission to 
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the Liberty Bank of America. As for the Comp- 
troller of the Currency, it is difficult to see how, 


under a strict interpretation of the national bank- | 


ing laws regarding consolidations with State bank- 
ing institutions, he was authorized to permit con- 
solidation of the Liberty Bank of America with the 
Bank of Italy. Under the provisions of the new law 
a new section is added to the Act of Nov. 7 1918 
regarding national bank consolidations, and this 
reads as follows: “That any bank incorporated 
under the laws of any State, or any bank incor- 
porated in the District of Columbia, may be con- 
solidated with a national banking association lo- 
cated in the sume county, city, town, or village 
under the charter of such national banking associa- 
tion,” but in the present instance we have the case 
of a bank in Los Angeles County undertaking con- 
solidation with a bank in San [Francisco County, 
and how can the two be regarded as in the “same” 
county? 

Possibly the Reserve Board was more influenced 
by a desire to further enlarge the resources of the 
Federal Reserve banks than by misgivings regard- 
ing the effects of State-wide banking, but here, 
again, action is not in accord with the spirit of the 
new law which, as already stated, aims to prevent 
the spread of State-wide banking. The Bank of 
Italy in its original form was already a member of 
the Federal Reserve System. The Liberty Bank of 
America was not, and as this last-mentioned insti- 
tution is reported to have had aggregate resources 
in excess of $175,000,000, the inclusion of the latter 
in the Federal Reserve System naturally would in 
turn add that much to the banking power of the 
member banks of the Federal Reserve. Following 
human instinct, the federal Reserve managers have 
from the first been reaching out for more and more 
powers; and greater resources and mere size still 
counts for much with them. The California papers 
have been laying considerable stress upon this point 
of the extension of.the resources of the Federal Re- 
serve Bank of San Francisco in the way indicated. 
Thus the San Francisco “Chronicle” in its issue of 
Feb. 22. took-occasion to say on the subject: 


“In spite of the fact that Liberty is reputed to 
have upward of $175,000,000 in deposits, the increase 
to the Federal Reserve Bank will not be as large as 
many anticipate, inasmuch as this bank has been a 
depositor under non-member privileges in the past. 

“Incidentally even a small increase in actual de- 
posits will mean much to the Federal Reserve Bank 
of San Francisco, which ranks with Cleveland as 
the third largest unit of the System. The local bank 
is surpassed only by the Federal Reserve banks in 
New York and Chicago. 

“On the other hand, the wholesale purchase of 
banks by Liberty Bank of America and Bank of 
Italy, prior to their merger, has had the effect of 
denationalizing a large number of California na- 
tional banks and in cutting down the number of 
units in the Federal Reserve Bank. This, however, 
has been counteracted by the substantial growth in 
resources and deposits of the Twelfth District Bank. 

“When one considers that there are still many 
large California banks without the Federal Reserve 
System and that these may still become members in 
the future, the possibilities of future growth are evi- 





dent. It is probable, however, that under existing 
conditions the size and stability of the bank will be 
maintained at present levels for some time to come.” 

It should be added that Federal Reserve resources 
were enlarged through the merger of the Liberty 
sank of America with the Bank of Italy to a suffi- 
cient extent to warrant mention of the fact in the 
Feb. 23 return of the Federal Reserve Board for the 
member banks of the System. As compared with the 
previous week, the net time deposits of the Federal 
Reserve Bank of San Francisco increased from $894,- 
119,000 to $950,838,000. 

But the most serious phase of the matter still 
remains to be mentioned. Those behind the Bank of 
Italy are restless and ambitious spirits. They are 
not satisfied with having conquered the whole State 
of California, giving them “complete banking estab- 
lishments in every important California community 
from Oregon to the Mexican border.” They are 
reaching out to acquire a chain of banks in the East. 
They have already acquired the Bowery-East River 
National Bank and they have acquired the Commer- 
cial Exchange Bank of New York. The Bowery- 
East River National Bank also absorbed the Dis 
count National Bank and now has capital, surplus 
and undivided profits of $6,625,000, with total re 
sources of more than $88,000,000. The Commercial 
Exchange Bank of New York is successor to the 
private banking business of Lionello Perera and has 
capital, surplus and undivided profits of $2,840,019 
and aggregate resources of $18,389,965 as of Feb. 19. 
Control of these affiliated banks is held through a 
holding company called the Bancitaly Corporation, 
which recently announced a proposed increase in its 
capital of $100,000,000. We referred to the plans 
of this holding company in an editorial article in 
our issue of Feb. 12 and reprint again the following 
news item which appeared in the New York “Times” 
on Feb. 9, since it indicates so clearly the compre 
hensive nature of the bank extension program, which 
is not only designed but in process of being carried 
out: 

“The Bancitaly Corporation will ask its share 
holders in the next few days to authorize an increase 
of 1,000,000 shares in capital stock. 

“The 1,000,000 shares for which authority will be 
asked will represent about $100,000,000, one of the 
largest pieces of financing effected in this country. 
The plan for issuance of this stock is said to comprise 
an offer of 450,000 shares to present stockholders at 
$100 a share in the ratio of one share for each five 
held, the balance to be held in the treasury to be 
sold when it is deemed advisable. 

“Preliminary permission has been obtained from 
the State Corporation Commissioner of California, 
where the company is domiciled, to issue the new 
shares. The Bancitaly Corporation controls the 
Bank of Italy of California and other institutions, 
among which are the Bowery-East River National 
Bank and the Commercial Exchange Bank of New 
York, and is the largest bank stock holding corpora- 
tion in the world. 

“While it is difficult to employ the additional 
capital profitable under investment conditions as 
they now exist,’ President Gianinni said yesterday, 
‘we believe that the money can be used to earn 
enough to satisfy the present dividend require 
ments.’ ” 
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Since the foregoing appeared, further steps have 
been taken in development of the ambitious bank 
extension plans of the promoters. The Borough of 
Brooklyn is now to be entered. In our news col- 
umns on March 5 we reported that negotiations were 
under way looking towards the consolidation of the 
Sessa chain of private banks in Brooklyn with the 
Commercial Exchange Bank of New York located at 
63 Wall Street. The Sessa banks are said to form 
one of the largest groups of private banks in the city, 
having assets of approximately $5,000,000. With 
the Bancitaly Corporation having $100,000,000 of 
new capital available we may expect other similar 
moves in quick order. 

This use of the holding company in acquiring 
banks in different Federal Reserve districts brings 
to the front some important and very grave prob- 
lems regarding our Federal Reserve banking system. 
The Bancitaly Corporation, through the subsidiary 
banks which it controls, already holds membership 
in the Federal Reserve Bank of San Francisco and 
the Federal Reserve Bank of New York. It there- 
fore is in position to avail of the facilities of the 
Federal Reserve banks in these districts—that is to 
borrow from either one or both of them. How long 
will it be before it enters some of the other Federal 
Reserve districts and perhaps all of them? 

But that is not all. Is it reasonable to suppose 
that the Bancitaly Corporation will be allowed to 
remain alone in its endeavor to establish, not merely 
State-wide banking, but nation-wide banking? If a 
great banking organization on the Pacific Coast 
reaches out for the Atlantic seaboard through the 
holding company does it not inevitably follow that 
the big banking organizations in New York will 
repeat the experiment and in like manner extend 
their field of action to the Pacific Coast? In truth, 
will they not be compelled to take such step as a mat- 
ter of necessity, in order effectively to compete with 
the invader? As a matter of fact, it has been re- 
ported this very week that one of the largest of the 
New York City banks, or at least those associated 
with it, were seeking to gain a foothold on the 
Pacific through a holding company. 

And with the New York banks and the San Fran- 
cisco institution, or institutions, indulging in na- 
tion-wide banking through the holding company are 
the big Chicago banks likely to lag far behind? And 
with the movement once started where will it end 
and what will be the outcome? Will not the ulti- 
mate result be that a few large banks will be oper- 
ating in every one of the twelve Federal Reserve 
districts, availing to the fullest extent of the fa- 
cilities of the different Reserve banks in borrowing 
and in other ways and completely dominating them 
in every way? Is this desirable? Can such a possi- 
bility be viewed with complacency? 

Who will say that the picture is overdrawn? Car- 
ter Glass in the series of articles by him which have 
recently appeared in the “Evening Post” of this city 
takes particular delight in pointing out how he de- 
feated one alleged scheme after another to establish 





a single central bank instead of the group of re 
gional or district banks which was finally provided 
under the Federal Reserve Act. But what will be 
come of the twelve Federal Reserve banks in the 
contingency referred to? The question should not 
be lightly dismissed. A moment’s consideration will 
show that the menace is not imaginary. It is one 
of the things that should have been closely studied 
and carefully guarded against before the charters 
of the Federal Reserve banks were extended in per- 
petuity and it is one of the things that should not 
fail to receive immediate attention now that the 
Reserve banks have been endowed with perpetual 
life. It seems to us it constitutes the gravest men- 
ace with which the Federal Reserve System has been 
confronted since the inauguration of the System. 

The New York Stock Exchange does not admit 
corporations to membership—and for very good 
reasons. No corporation controlled banks ought to 
be allowed to enter the Federal Reserve System— 
and for equally good reasons. And the prohibition 
should be contained in the law itself and not left to 
the judgment or the dictates of the Reserve officials, 
never a reliable dependence. 








The Financial Situation. 


The stock market reaction which began on Friday, 
the 18th, did not gain much further headway until 
Tuesday, when there were many sharp declines, but 
these were followed in turn on Wednesday, Thurs- 
day and Friday by a great deal of irregularity, with 
a recovering tendency on the whole. Bond prices, 
after reaching a new high point, have eased off very 
slightly. The Dow-Jones average of 40 investment 
bonds, which reached 96 early in December and has 
been pretty steadily climbing since, was reported at 
97.04 on Tuesday, March 22. The reaction in stocks 
was accompanied by calling of loans in slightly more 
than normal volume and an advance in the call 
money rate in New York to 414%, this rate prevail- 
ing part of Tuesday, Wednesday and part of Thurs- 
day. The Federal Reserve Board on Monday re- 
ported a further advance in brokers’ loans to $2,840,- 
769,000, an increase of $21,658,000 over the loans re- 
ported in the previous week, the fourth consecutive 
advance, bringing the total increase up to $122,135,- 
000. It remains to be seen whether the reaction of 
the past few days has checked this tendency. 

Evidence continues to pile up that the slump in 
business which seemed to be beginning a few months 
back has not gone very far. Freight car loadings 
for the week ended March 12 amounted to 1,005,715, 
an increase of 38,290 over the corresponding week of 
1926 and 10,784 over the preceding week this year. 
This is the first time that car loadings have passed 
the million mark so early in the year. Automobile 
production is also thought to be back in the usual 
stride, although the total for the first quarter is not 
likely to be as great as that of the first quarter of 
1926, estimates indicating about 1,000,000 machines, 
or some 9 or 10%, less than a year ago. There is 
also noted increased activity in building and in 
many of the retail trades. 

All of this great activity is, however, accompanied 
by declining commodity prices. The Irving Fisher 
index of wholesale prices stood at 139.6 for the week 
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ended March 18, a decline during the week of 1.8. | rities, making an aggregate of $92,006,000, with an 
This records practically the same level of prices as | appraisal value of $85,374,000. Delaware Lacka- 
prevailed at the bottom of the deflation in 1922 fol- | wanna & Western has only a nominal funded debt 


lowing the 1920 inflation, the peak of 1920 being 
247 and the low point in 1922 148. This also com- 
pares with the 1925 average of 159.2 and the 1926 
average of 151.3. The price decline is pretty gen- 
eral throughout the world and it is quite possible 
that the impetus toward lower prices is greater 
abroad than in the United States. A number of 
important commodities are at or near their lowest 
levels in the 1922 slump,—copper, pig iron and silk. 

There can be no doubt but that the tendency for 
some time past has been downward and no one can 
tell how far this will go. Lower prices are normally 
produced by increase in efficiency. The present 
movement, however, is probably to a large extent a 
continuing post-war adjustment, and which has been 
in a measure held in check by the inflation produced 
by the Federal Reserve System. It should be borne 
in mind that, whatever the causes of the downward 
tendency and over how long a period it may persist 
in general, it is by no means a foregone conclusion 
that the recent sharp decline will continue in the 
immediate future. We notice that the Harvard 
Economic Committee says there are already signs 
that prices are stabilizing and some of the more 
sensitive prices have advanced during recent weeks. 
Quite possibly, some recent declines have gone far- 
ther than necessary in reflecting requirements of 
the world situation. 

One thing is clear in connection with price move- 
ments: that the downward tendency which has pre- 
vailed much of the time in recent years has brought 
about a spirit of caution in business which has been 
most salutary. It has produced and perpetuated 
the hand-to-mouth policy of purchasing, has reduced 
the size of inventories, and promoted the rapidity 
of turnover, besides inducing manufacturers and 
business leaders to look for profits in efficiency and 
volume rather than in speculating in commodities. 
This is altogether wholesome and has been perhaps 
the greatest factor in connection with the long con- 
tinued prosperity of recent years. While, therefore, 
declining commodity prices are not usually associ- 
ated with advancing security values, nevertheless 
they may have had much to do with the advances 
during recent years as the declines have usually not 
been violent and have persisted over so long a period 
that business is benefiting more through the advan- 
tages of increased efficiency than it is losing through 
declining commodity values. 


During the week there have been a number of in- 


teresting offerings, three important issues in succes. 


sion by syndicates headed by J. P. Morgan & Co., 
namely, $20,640,000 City of Tokio External 54s, 
1961, offered on Monday at 8914, to yield 6.25%; 
$12,000,000 Italian Credit Consortium, 1937 and 
1947, offered on Tuesday at yields ranging from 
7.40% to 7.75%, and $30,000,000 Chicago Burling- 
ton & Quincy first 414s, 1977, offered on Thursday 
at 97, yielding 4.65%. 

The directors of the Delaware Lackawanna & 
Western Railroad Co. have ordered the formation of 
a securities company, stocks to be distributed one 
share for two to holders of its own stock. To this 
company will be turned over $58,500,000 in Glen 
Alden Coal first mortgage 4% bonds and other secu- 





| 





_over yield $3,868,238 income. 





and no preferred stock. Its capital stock is of $50 
par, $84,441,100, or 1,688,222 shares outstanding. 
The amount of securities turned over to the securi- 
ties company, which will be distributed to stuckhold- 
ers, is equal to $54 per share on Delaware Lacka- 
wanna & Western stock. 

The company has been prosperous for many years 
and the stock has been exceedingly profitable to 
hold, its history characterized by extra dividends, 
stock div.dends and other extra distributions. The 
Glen Alden Coal Co. was distributed to stockhold- 
ers at a nominal cost in 1919, and a 100% stock divi- 
dend paid in 1921. Earnings on the stock on its 
present basis have been $7.33 in 199°, $8.35 in 1924, 
$8, 1925, $10.60 1926. The securities to be turned 
The rema‘ning in- 
come from the railroad properties on the 1926 basis 
would be $8.25 per share. Dividends have been paid 
during the past two years at $6, with $1 e tra. It 
would seem reasonable that the $6 rate could be con- 
tinued after the distribution and perhaps the $7 rate. 

The stock on the basis on which it has been since 
1921, sold as low as 108 in 1922 and reached a high of 
153% in 1926. During 1927 the range has been 
from 140 to 172 and is now near the high. There is 
a possivility that the distribution of these non-rail- 
road treasury assets foreshadow a merger involv- 
ing the company. 


An extremely critical turn was given Chinese 
affairs Thursday, when a number of foreigners, in- 
cluding some Americans, were killed at Nanking. 
The incident came as a direct result of the occupa- 
tion of the city by the Southern Nationalist forces. 
Rear Admiral Harry H. Hough, ranking American 
naval officer at Nanking, said in his official report: 
“Tt is feared that the number of dead is large.” The 
report added that the missions were looted, and 155 
Americans, comprising 45 women, 20 children and 
90 men, were left in the city with firing still going 
on. The Northern Chinese troops, says a report of 
Thusday from Shanghai to the New York “Times,” 
were unable to cross the Yangtze River at Nanking 
and “they were compelled to fight or surrender to 
possible decapitation. Consequently the city, inside 
and outside the walls, became a battleground. The 
Northerners pillaged at will, but did not attack the 
foreigners. The incoming Nationalists, however, did 
not hesitate to attack the consulates to-day. They 
killed a Briton, Dr. Smith; wounded the British Con- 
sul, Giles, and drove American Consul Davis with 
his wife and his children from the American Consul- 
ate. A small group of foreigners accompanied by a 
few American sailors who were protecting the con- 
sulate sought safety in the Standard Oil compound 
immediately inside the city walls, at a point a few 
miles from the river, but they were unable to es- 
cape.” These foreigners are reported officially to 
have been attacked, whereupon the British cruiser 
“Emerald” and the United States destroyers “Noa” 
and “Preston” shelled the area around the com- 
pound to protect the foreigners. A landing force 
was sent to bring them off and succeeded in doing 
so. 

A summary of the message from Admiral Charles 
S. Williams, Commander-in-Chief of the Asiatic 
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Fleet, was given out by the Navy Department at | organized by the Nationalist sympathizers, red flags 
Washington Thursday night. Admiral Hough, says | being prominent all over the quarter. Two Punjab 


this statement, acting in concert with the British 
ranking naval officer on the cruiser “Emerald,” 
served an ultimatum on the Chinese General, de- 
manding “first, the immediate protection of all for- 
eigners and foreign property; second, the reporting 
on board of the Cantonese General in command at 
Nanking before 11 o’clock the night of March 24 to 
negotiate respecting the outrages committed; third, 
that all foreigners must be brought to the bund 
under escort by 10 o’clock the morning of March 25 
(Chinese time). If the demands of this ultimatum 
were not complied with, Admiral Hough reported 
to Admiral Williams, Nanking would be treated as 
a military area. This meant, according to naval 
officials to-day, that Nanking could no longer have 
immunity from extensive attack under the protec- 
tion of international law, accorded to unfortified 
cities.” 

At Washington Secretary Wilbur asserted that 
“Admiral Williams has full authority to use all the 
forces under his command at his discretion for the 
protection of American lives and property. That I 
have probably said before, but I wish to reiterate it 
now. He has been given from time to time all the 
forces he has requested.” Three cruisers were imme- 
diately instructed to proceed to Shanghai from 
Honolulu to join Admiral Williams’s forces. Others 
proceeded from Manila. In responsible quarters in 
Shanghai the greatest anxiety is felt lest the Nan- 
king outbreak bring on a nation-wide anti-foreign- 
ism, says an Associated Press message of Friday. 
Consul-General Clarence E. Gauss broadcast a radio 
warning to all Americans in the interior to come out 
as soon as possible. News of the outbreak was im- 
mediately transmitted to treaty ports all over China 
and brought about increased tension between the 
Chinese and the foreigners. At Hankow, Southern 
soldiers began stoning the British and threatening 
them with guns. Dangerous indications are also 
reported at Shanghai, where the success in elim- 
inating the foreigners at Nanking is likely to stimu- 
late further events. 


Of the native developments in China the most 
important by far is the fall of the Chinese city of 
Shanghai to the Southern forces. The city, says a 
report of March 21 to the New York “Times,” went 
over to the Nationalists to-day at noon, giving them, 
without a battle, the greatest victory hitherto won.” 
Negotiations between the Southerners and the North- 
ern war lord, Chang Tso-lin, are generally credited in 
Shanghai with having effected the transfer of the 
great port. Shantung troops and other natives in 
great numbers immediately besieged the gates of the 
foreign concessions, begging for refuge. An Asso- 
ciated Press message of March 21 said that “the 
barbed wire barriers in the French concession on 
the border have all been closed. The main barriers 
of the International Settlement are still open, but 
they may be closed at any moment.” Some 150,000 
industrial workers promptly went on strike and 
these, with the defeated Shantung troops were re- 
ported on Tuesday to be sacking the Chinese quarter 
of Shanghai, a reign of absolute terror prevailing. 


After the complete investment of the city by the | 


Cantonese regulars Tuesday, comparative quiet set- 
tled down in the native city. (reat parades were 








Indian soldiers of a British regiment were killed and 
British troops in turn shot twenty-four Shantung 
troops who turned their guns against them when 
disarmed on entering the settlement. Fifteen hun- 
dred American marines were disembarked and occu- 
pied the dangerous mill district of the settlement, 
one of the marines being wounded Wednesday. A 
few snipers were reported operating in the Foreign 
Settlement, according to a New York “Times” dis- 
patch of the same day. A statement by the State 
Department at Washington Thursday asserted that 
“the Nationalist General Pai Tsung Hsi arrived in 
Shanghai on March 22 and has issued a series of 
proclamations accepting the responsibility of main- 
taining public order. The proclamations declare 
that the Government will undertake the necessary 
negotiations on unequal treaties and that undesir- 
able characters will not be allowed to interfere in 
such Governmental functions. The proclamations 
also state that there is no intention to recover the 
sovereign rights of China by military force or meas- 
ures endangering foreign life or property.” That 
the greatest precautions are being taken to protect 
the International Settlement against attack is ap- 
parent from all dispatches. The correspondent of 
the New York “Herald Tribune” reports that the 
Settlement is “encircled by twenty miles of trenches 
occupied by 10,000 British troops and patroled by 
forces of other nations. Shanghai has become a 
battle front where must be decided whether the 
Western influence in commerce shall be main- 
tained.” 





The strained relations between the United States 
and Mexico give “deep significance” to the announce 
ment, made in Washington Tuesday, that the treaty 
between the two countries for the mutual preven- 
tion of smuggling will not be renewed when its first 
year of existence ends on March 28. The chief in- 
tent of the treaty, negotiated originally at the 
instance of the United States Government, was to 
provide measures for the suppression of liquor 
smuggling into the United States from Mexico. The 
treaty also provides, as pointed out by the New 
York “Times” correspondent at Washington, that 
this Government must notify the Mexican Govern- 
ment of shipments of merchandise by land, sea and 
air, so that the United States would be bound to 
give notice of any shipments of munitions to persons 
in Mexico. It is considered, according to this cor- 
respondent, that there is a direct connection be- 
tween the denunciation of the treaty and the possi- 
bility of the lifting of the embargo on arms ship- 
ments to Mexico now in effect. There have been 
hints, the dispatch adds, that the arms embargo 
might be lifted, and it has been conceded by many 
that this action probably would result in the down- 
fall of the Administration of President Calles. 

Additional importance attaches to these develop- 
ments because of the dispatch on Feb. 25 of a note 
to Mexico about which a high degree of secrecy has 
been maintained. While public conjecture concern- 
ing the note was at its height, the Mexican Ambas- 
sador, Senor Manuel C. Tellez, made a hurried trip 
to Mexico City, avowedly on personal business. The 
Ambassador left Washington March 3 and returned 
March 18, the correspondents of American news- 
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papers noticing, while he was in Mexico City, that 
he held long conversations with President Calles. 
On his return to Washington Senor Tellez, on his 
own request, conferred with President Coolidge and 
Secretary of State Kellogg, the conversation being 
described by him afterward as “most pleasant.” 





Reports from Mexico, meanwhile, indicate an in- 
creased spirit of revolt. The important Laredo 
Mexico City train was held up, looted and burned 
on March 19, by rebels under General Gallegos. The 
religious issue is prominent in the developments, the 
bandits frequently soliciting contributions for the 
“Catholic Revolution.” President Calles, says a 
Mexico City dispatch of Monday to the New York 
“Times,” “has called for a special mobilization to 
meet the situation in several States, and General 
Amaro, Minister of War, started to-day for the city 
of Leon to take personal charge of the campaign 
against the rebels.” A staff correspondent of the 
same newspaper reported unequivocally on March 
18 that “Mexico is on the brink of a revolution 
which may prove one of the bitterest and bloodiest 
in her turbulent history. Both Mexicans and for- 
eigners, who know the situation, thoroughly expect 
the revolutionary movement, which already is se- 
rious, to reach formidable proportions before long.” 
President Calles, this correspondent adds, though 
he has always professed to be a friend of the Mexi- 
can lower classes, has alienated these classes more 
than any other by seeking to smash the Catholic 
Church in Mexico. An agrarian crisis also has been 
precipitated by President Calles and his colleagues 
by taking from large landowners huge tracts of land 
and handing them over to peons, and it must not be 
forgotten, concludes the report, “that many expro- 
priated landowners are Americans, whose voices are 
helping to swell the chorus shouting for American 
intervention or lifting of the arms embargo.” 





Mutual recrimination between Italy and Jugo- 
slavia over the small mountain republic of Albania 
threatened seriously to disturb European peace 
early in the week. The trouble dates back several 
years to the time when the Albanian President, 
Ahmed Zogu Bey, gained his position as the result 
of a revolution organized in Jugoslavia. Despite 
this, President Zogu has not been very acceptable 
to Jugoslavia, and last November a further revolt 
was prepared on Jugoslav territory. Italy, mean- 
while, took a deep interest in Albania, as, under the 
Fascist expansionist policy, that country provided 
the shortest route eastward for Italian aims and 
ambitions. Premier Mussolini supported President 
Zogu in the revolution of November and thus main- 
tained him in power. The treaty of Tirana was 
thereupon negotiated between Italy and Albania. 
“That treaty with Ahmed Zogu, who,” says a Paris 
dispatch of March 20 to the New York “Times,” “has 
not the support of more than a tenth of the popula- 
tion, marked what may be called the classic opening 
of the contest on the Balkan chessboard. By it 
Italy guaranteed not only the independence of <Al- 
bania, but her independence under Zogu, a matter 
which is entirely different, for it is believed that 
intervention must be a matter of only a few months, 
so detested is the Italian puppet.” Such practical 
domination of Albania by Italy is looked upon with 
great apprehension by Jugoslavia, which borders 











Albania. Some indications of the extent of the dom- 
ination may be gained from a dispatch, printed in 
the New York “Times” of March 6, which quoted 
American travelers in Albania as “having found that 
country economically absorbed by Italy.” 

In this situation Italy took occasion on March 18 
to inform the British Foreign Office through the 
Italian Ambassador in London, that preparations 
were being made on Jugoslav territory for an incur- 
sion on a formidable scale into Albania for the pur- 
pose of overthrowing the present Government at 
Tirana. Berlin also was informed, according to a 
dispatch of March 19 to the New York “Times,” 
and presumably other Governments. This step was 
followed on March 20 by concerted action in Bel- 
grade by Italy and England, the Ministers of both 
nations protesting jointly, says a Paris dispatch to 
the New York “Herald Tribune,” against the alleged 
concentration of Jugoslav troops on the Albanian 
frontier. In Belgrade official denial of the accu- 
sations was made by Foreign Secretary Peritch, and, 
says a New York “Times” report of March 20, “he 
said further that Jugoslavia would welcome a com- 
mission from the League of Nations to investigate 
the charges.” This suggestion, according to a Rome 
dispatch of March 21 to the New York “Times,” was 
not well received by the Italian Government, which 
apparently thought it wise to deprecate the inci- 
dent. “The general impression, confirmed also in 
political circles,” adds the dispatch, “is that if Jugo- 
slavia desists from her warlike preparations and if 
nothing unexpected occurs to complicate things 
again, Italy will consider herself satisfied and drop 
the matter.” Nevertheless, an impartial investiga- 
tion by the League of Nations was proposed, with 
the result, says a dispatch of March 23 from Paris 
to the New York “Herald Tribune,” that Italy, which 
first brought the charges, “to-day is in a position 
officially of backing water in an attempt to avoid 
an investigation of those charges by an international 
commission. Baron Avezzano, the Italian Minister 
to France, told Foreign Minister Briand that Italy 
was not at all favorable to such an inquiry and felt 
that the character of Balkan banditry would pre- 
vent ascertainment of the facts. To this M. Briand 
replied that it was impossible to dismiss such serious 
accusations so lightly and that both France and 
Great Britain were absolutely united in a determina- 
tion to have Jugoslavia’s appeal for an inquiry 
granted.” In any event, the war scare appeared to 
have passed definitely by Tuesday, on which day a 
Paris dispatch to the New York “Times” reported 
that “France, England and Germany, working to- 
gether through diplomatic channels, have, in For- 
eign Minister Briand’s opinion, for this time at least, 
prevented the Albanian incident from becoming a 
serious and direct menace to the peace of Europe.” 





The chief element of danger in the Albanian dif. 
ficulty is not that of a struggle between Italy and 
Jugoslavia for supremacy in the country but the 
likelihood of entanglement of the great Powers. In 


Italy, according to a report of March 19 from Rome 
to the New York “Times,” “France is facing far 
more unpopularity in this affair than Jugoslavia. 
The ‘Giornale d’Italia’ yesterday and the ‘Tribuna’ 
of Rome, the official Fascist organ, to-day, pointed 
to France as the source of the present unrest and 
France, 


anti-Italian machinations in the Balkans. 
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they recall, immediately after the conclusion of 
peace at Versailles organized the Little Entente, giv- 
ing it, they assert, a decidedly anti-Italian bent. 
When that move failed other means to check Italy’s 
growing prestige were sought.” 

The reaction in Paris is indicated by a report to 
the New York “World” to the effect that Italy is 
subject to “harsh criticism” there. The correspond- 
ent of the New York “Times” in Paris, treating of 
the diplomatic moves, said on March 21: “Taking 
for granted that if Mussolini had a free rein he 
would carry out his ambitions toward Albania, and 
taking for granted also that the Serbs might well be 
tempted to do something violent about it, one sees 
at once that the siuation depends largely on what 
France and England do. If London and Paris stand 
firmly together, as they did when they put Musso- 
lini out of Corfu, they can keep him out of Albania. 
Of that there is little doubt. The big question is 
whether Paris and London are going to play the 
peace game through the League of Nations or other- 
wise, or whether they are going to permit themselves 
to pursue rival ambitions for preponderance on the 
Continent. Only a blind man would say France and 
England are not rivals in the Balkans and Central 
Europe. France has her allies, among whom is Jugo- 
slavia, while London controls Budapest and Athens, 
if not Sofia. Certainly there have recently been 
some exchanges of suggestions between Rome and 
London and it is hard to contend that England is 
unfavorable to Mussolini’s treaty with Ahmed Zogu. 
Will Rome and London play the Nationalist game, 
or will they play the international peace game? 
One likes to believe they will play the latter game. 
They can stop the half brewing trouble if they see 
fit or they can allow it to go much further. A threat 
to either or both Rome and Belgrade of a blockade 
and severance of diplomatic relations in the event 
of war would solve the situation overnight. In the 
meanwhile there remains the picturesque possibil- 
ity of the Foreign Minister of Germany calling the 
Council of the League to prevent the start of a war 
in territory not so far from Sarajevo.” 





The French Government has decided to postpone 
for at least two years the application of the Mar- 
gaine Law, which establishes a State monopoly of 
gasoline and other oil products from April 1, says a 
Paris dispatch of March 22 to the New York 
“Times.” The law was passed with the idea of se- 
curing additional revenue for France, but Minister 
of Commerce Bokanowski found that it would in 
reality cost the Government several billion francs 
in initial expenditure before profitable operation 
could be begun. Faced with this situation, says the 
report, “M. Bokanowski, with the approval of Pre- 
mier Poincare, has requested Parliament officially 
to delay the carrying out of the Margaine measure 
until April 1929. No hitch is anticipated in the 
acceptance of the suggestion by the Chamber and 
Senate, if for no other reason than the physical im- 
possibility of creating State control under present 
conditions.” What the project did not appear to 
consider was that American and other foreign inter- 
ests have developed an efficient receiving and dis- 
tributing system in France, including storage and 
docking facilities in the ports and oil filling stations 
and reserve depots in all parts of the country. This, 
says the dispatch, has cost hundreds of millions of 





frances and if the Government desired to take over 
the oil business the nation would have had to buy 
this system or duplicate it at even greater cost. 

The foreign oil companies, doing about 80% of 
the oil business in France, would eventually have 
been forced out of business had the Government at- 
tempted to set up control of oil. The decision to 
postpone the application of the law for two years 
therefore comes as a relief to American concerns 
which have invested well over a billion francs in the 
country. In the opinion of many, the two-year post- 
ponement means an indefinite removal of the threat, 
as the difficulties in the way will be just as real two 
years hence as they are to-day. 





Fighting in Nicaragua was still reported in prog- 
ress early in the week, the revolting Liberals and 
the established conservatives meeting near Muy 
Muy. Casualties were few. A new phase of the 
situation in the Central American republic came to 
light when it was reported by the correspondent of 
the New York “Herald Tribune” at Managua on 
March 23 that the United States Government had 
sold to the Conservative Nicaraguan Government a 
supply of arms and ammunition, enabling the latter 
“to prosecute the war against the Liberal forces.” 
The sale was confirmed in Washington on the same 
day, Secretary of State Kellogg issuing a statement 
that the War Department had sold to the Diaz re 
gime 3,000 Krag rifles, 200 Browning machine guns 
and 3,000,000 rounds of. ammunition, for a total 
price of $217,718. The sale was made Feb. 25, ac- 
cording to the statement, and the arms are now in 
Nicaragua. Notes were given in payment, in the 
sum of $5,000 each, the first to mature Jan. 31 
1929 and the others monthly thereafter. The sale, 
it is pointed out in Secretary Kellogg’s statement, is 
similar to previous ones made to Nicaragua and to 
Mexico. 





The Bank of Finland on March 28 reduced its rate 
of discount from 714 to 7%, being the first change 
since Oct. 29 1925. No alteration has been reported 
in official discount rates at other leading European 
centres, which remain at 7% in Italy; 6% in Bel- 
gium and Austria; 514% in Paris and Denmark ; 5% 
in London, Berlin and Madrid; 414% in Sweden and 
Norway, and 314% in Holland and Switzerland. 
Open market discount rates in London were firmer 
for a time and short bills advanced to 4 7-16@412%, 
although the close was at 434@47-16%, the same 
as last week, while three months’ bills were not 
changed from 45-16@434%. Call money at the 
British centre was firm and finished at 374%, in 
comparison with 354% last week. In Paris and 
Switzerland open market discount rates continue to 
be quoted at 414 and 234%, respectively, the same 
as a week ago. 





A small decline in gold was shown by the Bank of 
England in the return for the week ended March 24, 
namely £11,018. Gold holdings now stand at £150,- 
725,003, against £146,842,803 last year and £128,619, 
796 the year previous (before the transfer to the 
Bank of England of the £27,000,000 gold formerly 
held by the redemption account of the Currency 
Note Issue). The reserve of gold and notes in 
banking department shows an increase of £441,000, 
notes in circulation having decHned £452,000. The 
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proportion of the Bank’s reserve to liabilities ad- 
vanced to 28.65% from 28.29% last week. Public 
deposits decreased £1,787,000, while “other” deposits 
gained £1,852,000. Note circulation now stands at 
£136,254,000, as compared with £141,617,310 in 1926 
and £124,378,215 the year before. Loans on Govern- 
ment securities decreased £1,860,000, while loans on 
“other” securities increased £1,502,000. The Bank’s 
official discount rate of 5% remains the same. Be- 
low we give a detailed comparative statement back 





~ 
to 1925: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1927. 1926. 1925. 1924. 1923. 
March 23. March24. March25. March 26. March 28. 
5 £ £ £ £ 

Ctroulation —___...136,254,000 141,617,310 124,378,215 125,402,700 124,436,610 
Public deposits - - - - - 17,396,000 14,405,513 15,488,418 26,983,488 35,677,769 
Other deposits._...102,031,000 108,372,702 105,916,468 100,507,133 97,029,885 
Gov't securities.... 20,798,000 43,585,328 38,798,303 48,167,455 48,354,200 
Other securities.... 74,733,000 72,520,510 76,899,649 75,145,213 79,811,607 
Reserve notes & coin 34,220,000 24,975,493 23,991,581 22,453,123 22,818,552 


Coin and bullion_- 150,725,003 

Proportion of res've 
to Labilities 

Bank rate_...-...-.- 


146,842,803 128,619,796 128,105,823 127,505,162 


28.65% 20.34% 19K%% 


5% 5% 5% 


17.61% 17} 


4% 


o 


o 


we 
Pr | 





a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullion 
oreviously held as security for currency note issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The major changes in the Bank of France’s weekly 
statement were the decrease in advances to the 
State of 800,000,000 francs, reducing the total 
amount owed by the State to 28,100,000,000 francs, 
against 35,000,000,000 francs in 1926 and 21,800,- 
000,000 francs in 1925. Note circulation registered 
another decrease of 361,743,605 francs, bringing the 
total to 51,911,606,460 francs. For the same time 
last year total notes outstanding stood at 51,491,819,- 
490 francs, and for the previous year 40,892,066,220 
francs. Gold holdings were unchanged at 3,683,507,- 
443 francs, against 3,683,986,154 francs in 1926 and 
3,681,639,876 francs in 1925. The other changes 
shown in the report were: Silver increased 48,929 
francs; bills discounted increased 172,223,745 
francs; Treasury deposits rose 46,143,510 francs, 
and general deposits moved up 560,690,900 francs. 
Advances to trade decreased 38,522,935 francs. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1926 and 1925 are as follows: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 











Changes Status as of- ee 
for Week. Mar.231927. Mar.241926. Mar. 25 1925. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France. _--._-. Unchanged 3,653,507 ,443 3,683,986,154 3,681,639,876 
Abroad _._..... Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
ere Unchanged 5,547,828,350 5,548,307.061 5,545,960,784 
Olver ck Inc, 48,929 342,155,947 331,150,301 308,787,200 


Bills discounted__-Inc. 172,223,745 2,895,275,773 3,310,284,477 5,544,620,916 
Trade advances...Deo. 38,522,935 1,897,278,355 2,449,571,291 3,026.463,526 
Note circulation .. Dec. 361,743,605 51,911,606,460 51,491,819,490 40,892,066,220 
Treasury deposits.Inc. 46,143,510 66,976,437 31,558,029 13,701,509 
General deposits._Inc. 560,690,900 4,456,444,525 2,802,263,162 2,038,600,912 
Advances to State. Deo. 800,000,000 28,100,000,000 35,000,000,000 21,800,000,000 


Important changes were shown in the Federal 
Reserve Banks’ weekly statements issued at the 
close of business on Thursday. Chief among these 
were heavy expansion in rediscounts, moderate in- 
crease in open market trading, and additions to 
gold holdings, both locally and nationally. In the 
report of the System rediscounting of bills secured 
by Government paper increased $93,000,000 and of 
“other” bills $33,700,000, thus making an increase 
in total bills discounted for the week of $126,600,000. 
Holdings of bills bought in the open market gained 
$12,400,000. Holdings of Government securities de- 
clined $133,000,000, the United States Treasury hav- 





ing paid off the large amount of temporary certifi- 
cates of indebtedness issued to the Reserve banks 
last week pending the collection of the Federal in- 
come taxes made on March 15. Total bills and se 
curities (earning assets) hence expanded only 
$5,900,000. Additions were also shown in deposits 
—$6,300,000—and $5,100,000 in member bank re- 
serve accounts. Gold reserves for the group banks 
mounted $9,900,000. As to the New York Reserve 
Bank, a gain in gold was indicated of $52,000,000. 
Here also large expansion took place in bills dis 
counted. Rediscounting of all classes of paper ad- 
vanced $91,100,000, while open market purchases 
were augmented $9,500,000. In total bills and secu- 
rities there was an increase of $10,300,000. Deposits 
showed an increase of $57,600,000 and member bank 
reserve accounts of $56,700,000. A decline was re- 
vealed in the amount of Federal Reserve notes in 
actual circulation of about $100,000, although in 
the statement for the combined System the loss in 
this item was $4,600,000. As to reserve ratios, ex- 
pansion in gold reserves served to bring about ad- 
vances, regardless of the movement of deposits. The 
ratio for the banks as a group gained 0.2%, to 79.2%, 
while at New York the ratio advanced to 83.1%, up 
0.3%. 


Last Saturday’s return of the New York Clearing 
House banks and trust companies was featured by a 
further addition to surplus of slightly over $15,000,- 
000, accomplished in spite of heavy expansion in de 
posits, owing to renewed borrowing at the Federal 
Reserve Bank. The detailed figures show that loans 
mounted $192,288,000, indicating borrowing by the 
depositors for income tax purposes and to pay for 
purchases of the new Government securities. Net 
demand deposits were augmented $161,569,000, to 
$4,574,513,000, which excludes $81,139,000 in Gov- 
ernment deposits, an increase in the latter item of 
$58,976,000, while time deposits increased $4,951,000, 
to 672,348,000. Cash in own vaults of members of 
the Federal Reserve Bank was reduced $2,761,000, to 
$41,122,000; although this does not count as reserve. 
Reserves of State banks and trust companies in own 
vaults declined $404,000, but the reserve of these 
same institutions kept in other depositories rose 
$1,326,000. Member banks again added to their 
reserves in the Federal institution, this time in the 
sum of $35,302,000; hence the gain in surplus of 
$15,016,470 in the face of enlarged deposits. This 
brings excess reserves up to the huge sum of $75,- 
153,260, as against $60,136,790 a week ago. The 
above figures for surplus are on the basis of legal 
reserve requirements of 13% against demand de 
posits for member banks of the Reserve System, but 
not including the $41,122,000 cash in own vault held 
by these member institutions on Saturday last. 


The money market this week again showed a 
trifling tenseness due, in the opinion of most observers, 
to Government operations in the market, particularly 
the cashing of income tax checks. The rate for call 
funds ruled at 4% Monday but on Tuesday the calling 
of $30,000,000 by the banks sent it up to 44% at 
which rate renewals were again arranged on Wednes- 
day. This marked the highest opening charge since 
March 1, and heavy selling in the stock market 
resulted. About $15,000,000 in loans were called 
during the day. Funds were more freely offered 
Thursday and after opening again at 414% the rate 
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dropped to 4%, where it ruled most of Friday. Time 
funds showed no variation, remaining at 43%%444%% 
all week. A period of ease is looked for in short term 
funds in many quarters as the peak of spring borrow- 
ing generally passes in March. A disturbing factor, 
however, is the continued increase in brokers’ loans 
reported by the New York member banks. The 
statement as of March 16 showed an advance of 
$21,678,000 over the previous week, the total being 
$2,840,769,000. The expansion since the middle 
of February is about $120,000,000, and the loans 
are now higher than they were at this time last year. 
Gold movements during the week were practically 
negligible. 

Referring to money rates in detail, call loans this 
week covered a range of 4@41%4%, as against 34@4% 
last week. On Monday only one rate was named— 
4%—and this was the figure at which all loans on 
call were negotiated. Tuesday, although renewals 
continued at 4%, there was an advance to 44% 
before the close, while the low was still at 4%. In- 
creased firmness developed on Wesnesday, so that the 
ruling rate moved up to 444%; this was also the 
high and low for the day. On Thursday 44% was 
still the renewal basis, and this was the high, with 
4%, the low. Friday easier conditions prevailed and 
call funds renewed at 4%; this was again the mini- 
mum quotation, with 444% the high. 

For fixed date funds the market was dull and fea- 
tureless. Offerings were fairly liberal and the 
shorter periods, sixty and ninety days, continue to 
be quoted at 424%, with 424,@4%% the range for 
four, five and six months’ money, the same as last 
week. So far as could be learned, no large individual 
loans were negotiated. 

Mercantile paper rates continue to be quoted at 
4%, for four to six months’ names of choice character, 
with names less well known still requiring 414%. 
New England mill paper and the shorter choice names 
remain at 4%, unchanged. A fair degree of activity 
prevailed and all available offerings were readily ab- 
sorbed by both local and out of town banks. The 
inquiry, however, was in excess of the supply, so 
that the aggregate turnover was only of moderate 
proportions. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Prime acceptances, how- 
ever, were not in active demand, and the volume of 
business transacted was not large. The tone of the 
market was steady, with nothing in the way of news 
developments to report. For call loans against bank- 
ers’ acceptances, the posted rate of the American 
Acceptance Council remains at 334%. The Accept- 
ance Council makes the discount rate on prime bank- 
ers’ acceptances eligible for purchase by the Federal 
Reserve banks 334% bid and 3°4% asked for bills 
running 30 days, 60 days and 90 days, 374% bid 
and 334% asked for 120 days and 150 days, and 
4% bid and 37%% asked for 180 days. Open market 


quotations follow: 
SPOT DELIVERY. 


90 Das. 60 Days. 30 Daye. 

Prime eligibie bilis.......-....---------- 3K G@3% 3% @3K 354 @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

CS TI, pnccccdcesectescccucscosecaccsersbiesennanced 3% bia 


EEE ELLE EEE OTT 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 








DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 25 1927. 
































Paper Maturing— 
After | After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6|Wtthin & 
"EDERAL RESERVE Months.| Months, 
BANK. 
Com'rctal) Secured 
Agrtc’'l &\by U. S|\Bankers'| Trade | Agrtcul.*| Agrtcul’I 
Livestock| Govern’t| Accep- | Accep- and and 
Paper. | Obltga- | tances. | tances. |Ltvestock| Ltoestock 
nes. ttons Paper. | Paper. 
fa 4 4 4 4 a a 
I 4 4 4 4 4 4 
Philadelphia.........-. 4 4 4 4 4 4 
ER Re 4 4 4 4 4 4 
NS eteses: 4 4 a 4 4 4 
TERR as 4 4 4 4 4 4 
ETL 4 4 4 a 4 4 
i eee 4 4 4 4 a 4 
Minneapolis........_.- 4 4 q 4 4 a 
Kaneas City......cccc- 4 4 4 q 4 cy 
a i ace in hin esa + 4 4 4 4 
San Francisco_......-- 4 y 4 4 + : 





* Including bankers’ acceptances drawn for an agricultural purpose and secure® 
by warehouse receipts, &c 


Sterling exchange gave a good account of itselfjthis 
week and notwithstanding rumblings of possible out- 
breaks in the troubled Balkan States, and the gloom 
that so uafavorable a prospect cast, for a time, at 
least, over the leading foreign exchange markets, 
rates for British currency were not only firmly}held 
but advanced another fraction over last week’s high 
record, to 4.8514 for demand bills, which is a new 
high point for the year, though the bulk of the busi- 
ness was put through at 4.8514. This is in line with 
the trend of events noted during the last week or so, 
but it is worthy of aote that good buying developed 
almost from the start. A number of large banks were 
in the market as buyers of round amounts; so much so 
that the demand was usually well in excess of offer- 
ings; heace the firm tone that pervaded operations. 
No really adequate explanation was forthcoming for 
this sudden accession of buying activity, but the 
opinion most generally credited was that it represents 
the transference of funds from Continental countries 
likely to be involved in the event that military conflict 
should really break out in either the Balkans or the 
Far East, to London for safe keeping. 

There were other contributing factors that made for 
increased firmness. Money in London continues to 
rule firm; economic and financial conditions in Kng- 
land are gaining steadily; the effects of the British 
coal strike are declining, and last but not least, for 
the time being offerings of commercial bills are not 
likely to assume liberal proportions, since the volume 
of exports is at low ebb. Furthermore, commercial 
interests, uneasy because of the steady progress 
toward higher levels, are said to be hurrying to fill 
their summer requirements of sterling before rates go 
any higher. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was firm and rates advanced 
slightly, to 4.851¢ (one rate) for demand and to 
4.85°¢ for cable transfers; trading, however, was 
inactive. On Monday a small accumulation of offer- 
ings sent prices down a trifle; demand ranged between 
4.85 1-16 and 4.851% and cable transfers at 4.85 9-16 
(@4.8534. Firmness reasserted itself on Tuesday and 
the only quotation named was 4.851% for demand 
and 4.853 for cable transfers; good-buying was re- 
sponsible for the underlying strength. Wednesday’s 
market was strong and rates again advanced; the 
range for demand wa” 4.8514@4.85 3-16 and for cable 
transfers 4.8554@4.85 11-16; trading was brisk with 
buying sufficient to absorb all offerings. Quotations 
were maintained on Thursday on fairly active deal- 
ings and demand sold at 4.85 3-16 (one rate) and cable: 
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seated rs at 4.85 11-16. Friday a ened naieaaik 
to firmness developed, which caused prices to advance 
to 4.85 3-16@4.8514 for demand and to 4.85 11-16@ 
4.8534 for cable transfers. Closing quotations were 
4.8514 for demand and 4.8534 for cable transfers. 
Commercial sight bills finished at 4.847%, sixty days 
at 4.811%, ninety days at 4.79, documents for pay- 
ment (sixty days) at 4.8114 and seven-day grain bills 
at 4.847%. Cotton and grain for payment closed at 
4.8514. 


No gold was reported this week or engaged for 
either export or import. It is understood, however, 
that Japan is sending more of the precious metal 
to this country. The SS. Norway Maru is on its 
way to the United States with a shipment of $2,000,- 
000 in gold for the United States, the second ship- 
ment during the current month and making a total 
of $14,000,000 from Japan in 1927. The Bank of 
England is still exporting small quantities of gold 
to Spain and to India. 

Movements in the Continental exchanges were 
irregularly weak at the opening, and for a time con- 
siderable nervousness prevailed. Price changes were 
frequent, first in one direction, then in the other, 
particularly in lire, which apparently bore the brunt 
of the attack, although pesetas and yen were again 
the target of the speculative clique. Early in the 
week alarming reports of the possibility of an actual 
clash between Albania and Jugoslavia, bringing in its 
train fears that Italy would become involved in any 
conflict between these two countries, had an un- 
settling effect and lire suffered severely. Heavy 
selling induced a drop from 4.57 (the opening figure) 
to 4.48144. Subsequently, after considerable backing 
and filling, there was a sharp rally that sent the quo- 
tation up to 4.604%. But for a good while the range 
of quotations was unusually wide and fluctuations 
were inclined to be erratic, indicating the uneasiness 
felt by speculative holders and the somewhat frenzied 
attempts made to liquidate long accounts. Toward 
the latter part of the week, announcement of the 
successful flotation of a substantial loan here designed 
to aid Italian shipping interests, coupled with the 
issuance of vigorous denials on the part of the Italian 
authorities that military activities had commenced 
on the Albanian border, had a distinctly reassuring 
effect, and the result was to bring about a recovery 
in quotations of more than 12 points, to the level 
noted above. 

So far as the other major European exchanges were 
concerned, the stirring developments of the week 
appeared to have had very little effect. French 
francs remained stable and virtually unchanged. 
The same is true of Antwerp belgas, both of which 
were dealt in sparingly, while German and Austrian 
exchange was steady and inactive as usual. Greek 
exchange remained all but motionless. The ex- 
changes of the minor Central European republics 
exhibited firmness, but continue to rule at or near 
the levels of a week ago, with the exception of Ru- 
manian lei, which developed strength late in the week 
and closed at 0.65. 

The London check rate on Paris finished at 124.04, 
against 124.01 last week. In New York sight bills 
on the French centre closed at 3.9034, against 3.9014; 
cable transfers at 3.9134, against 3.9114, and com- 
mercial sight bills at 3.8934, against 3.8914 a week 
Closing rates on Antwerp_belgas_were_13.8914 


ago. 
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om ‘teeaiee pry 13. 901% die cable transfers, which 
compares with 13.90 and 13.91 the previous week. 
Reichsmarks finished at 23.72 for checks and at 
23.73 for cable transfers, the same as the previous 
week. Austrian schillings continue to be quoted at 
141%. Italian lire finished at 4.58)4 for bankers’ 
sight bills and 4.5914 for cable transfers, in com- 
parison with 4.59 and 4.60 a week earlier. Exchange 
on Czechoslovakia closed at 2.9634 (unchanged); on 
Bucharest at 0.65, against 0.60; on Poland at 11.50 
(unchanged), and on Finland at 2.521% (unchanged). 
Greek exchange finished at 1.284% for checks and at 
1.291% for cable transfers, the same as heretofore. 


In the group of Continental exchanges, classified 
as neutrals during the war, the outstanding develop- 
ment of the week was a wild uprush in the rates for 
Spanish pesetas that carried the quotation up to 
another new high record level of 17.90 for checks, 
in comparison with the previous high of 17.56, 
touched last week. For a short interval uneasiness 
over the Albanian-Jugoslavia dispute caused a set- 
back and the quotation dropped to 17.46; but it was 
not long before prices were soaring again. Consid- 
erable comment was aroused by the rapidity and 
facility with which quotations seemed to be able to 
soar, which was taken to indicate inherent soundness 
in the position of the exchanges in question. Later 
firmness was of course in sympathy with the recovery 
in lire on receipt of more reassuring news. ‘Trading 
for a while was very active and excited, with con- 
siderable confusion prevailirg as a result of the fre- 
quent and erratic fluctuations in prices. Dutch 
guilders continue to rule at close to 40.00 and Swiss 
francs at 19.23, or thereabouts, on quiet trading. 
As to the Scandinavian group, Danish exchange 
continues firm but unchanged, while Swedish crowns 
maintained all of the gains made last week, and 
Norwegian currency ruled between 26.09 and 26.14 
all week. Trading in these exchanges was only 
moderately active and devoid of special feature. 
Practically all of the speculative activity has been 
confined to pesetas. The reason for this, as has been 
outlined on previous occasions, is that the Spanish 
unit is almost the only one that has not been stabil- 
ized. It is confidently predicted that once pseetas 
attain par they will take their place alongside of the 
Danish and Norwegian crowns where governmental 
restrictions act to prevent the fluctuations which 
tend to make speculative transactions profitable. 
Continued shipment of English gold to Spain served 
to stimulate activity in pesetas, and the quotation 
for pesetas rose to the highest point in seven years. 
Moreover, conditions in Spain have greatly im- 
proved. The Spanish Premier’s position is said to 
be a strong one, now that Spain’s consolidation of 
huge floating debt has been accomplished and ex- 
penditures incidental to the Moroccan campaign 
been greatly lightened. Bulgaria came in for some 
attention this week, it having been announced that 
the head of the Bulgarian National Bank is on his 
way to London for the purpose of arranging for a 
foreign loan in order to assist Bulgaria in her return 
to the gold standard. The Bulgarian leva has been 
under strict governmental control for some years, 
and it is expected that with the establishment of a 
stabilization plan a new unit of a higher par value 
will be selected. 

Bankers’ sight on Amsterdam closed at 40.00, 
against 40.0014; cable transfers at 40.01, against 
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40.0114, and commercial sight bills at 39.99, against 
39.9914 a week ago. Final rates for Swiss frances 
were 19.23 for bankers’ sight bills and 19.24 for cable 
transfers, the same as last week. Copenhagen checks 
finished at 26.66 and cable transfers at 26.67, against 
26.64 and 26.65. Checks on Sweden closed at 26.78 
and cable transfers at 26.79, against 26.76 and 26.77, 
while checks on Norway finished at 26.08 and cable 
remittances at 26.09, against 26.13 and 26.10 a week 
earlier. Spanish pesetas closed the week at 17.87 
for checks and at 17.88 for cable transfers. This 
compares with 17.56 and 17.57 the week previous. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 19 1927 TO MARCH 25 1927, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untted States Money 
































Unt. 
Mar. 19. | Mar. 21.| Mar. 22.| Mar.23. Mar.24. Mar. 25. 
EU ROPE— s $s s 7 $ $ 
Austria, schilling ...-| .14068 -14075 | .14069 | .14068 | .14070 | .14064 
Belgium, belga____-- .1390 .1390 1390 1290 .1390 .1390 
Bulgaria, lev. ______- | 007248 | .007230 | .007243 | .007235 | .007250 .007245 
Czechoslovakia, krone .029614 | .029614 | .029617 | .029616 | 029613  .029616 
Denmark, krone....-| .2664 | .2664 2665 .2665 -2665 | .2665 
England, pound ster-| 
_ See eeea 4.8551 4.8553 4.8554 4.8560 4.8562 4.8565 
Finland, markka___-- | 025206 | .025208 | .025206 | .025199 .025213 .025201 
France, franc. _...__-| .0391 0391 0391 0391 | .0392 .0392 
Germany, reichsmark | 2372 | .2372 | 2372 | 2373 | 12373 | ‘2372 
Greece, drachma.____| .012899 | .012905 | .012895 | .012895 | .012905 .012913 
Hi« Nand, guilder.___- 4001 4001 4001 4001 | .4001 4001 
Hungary, pengo ...-!| .1750 .1750 .1750 .1750 1749 =| .1749 
Italy, Mra... | 0452 0458 .0460 .0460 0457 
Norway, krone... : -2610 .2610 .2610 .2610 2608 
Poland, sloty.-....- 1139 1134 1135 1135 1140) | 1147 
Portugal, escudo.._-- 0514 .0512 0511 O511 0514 | .O511 
Rumania, leu... - .005980 | .005991 | .005990 | .005987 | .006088  .006461 
Spain. peseta_.._.__- 1756 .1749 .1768 .1779 .1789 =| .1782 
Bweden, krona_______ 2675 .2677 .2678 .2678 | .2678 | .2678 
Switzerland, france...) .1924 1923 .1923 1923 | .1922 | .1924 
Yugustavia, dinar_..-| .017585 | .017589 | .017593 | .017590 | .017585 | .017590 
SIA— 
China— 
Chefoo, tael_..___- 6333 6333 6304 .6308 6304 | 6352 
Hankow, tael_____- 6221 6258 6225 6254 6221 | .6238 
Shanghai, tael..___| .6036 .6070 6005 5996 6016 6053 
Tientsin, tael....._| .6354 6375 6325 6333 6346 6381 
Hong Kong, dollar_| .4852 4877 4843 4830 .4843 4859 
Mexican dullar.__.| .4400 4419 .4388 4378 -4388 4422 
Tientsin or Pelyang, } 
dollar... ... | .4300 4292 4283 4271 4283 | .4304 
Yuav, dollar__.-- 4275 4267 4258 4246 4258 .4279 
Indta, rupee__...._-. .3633 3632 3633 3634 .3634 3633 
Japan, yen._______. 4916 4916 4912 4913 4920 4919 
Bingapore(S.8.), dollar .5596 5596 5596 .5596 5596 5596 
NORTH AMER.—| 
Canada, dollar_..__.| .999449 | .999568 | .999568 | .999835 | .999991 1.000244 
Cubs, peso. ___...... 1.000469 | .999656 | .999531 | .999594 .999656 .999656 
Mexico, peso._..... | .470067 | .470067 | .470333 | .470667 | .470333 | .470333 
Newfoundiand, dollar .997063 | .997156 | .997375 | .997438 | .997750 | .998000 
SOUTH AMER — | } 
Argentina, peso (gold)! .9599 .9598 9594 .9596 .9606 | .9615 
Brazil, milreis.....-- | 1184 1186 .1184 .1184 1184 =| .1184 
Chile, pene. .....<«. |} .1201 1202 1203 1203 =| .1205 1205 
Uruguay, peso....__- 1.0119 1.0119 1.0111 1.0117 1.0112 1.9124 








South American exchange was firm, so far as 
Argentine pesos are concerned, but inactive and 
somewhat neglected. The peso ruled strong and 
advanced to a new high point of 42.33 (the close) for 
checks, while cable transfers closed at 42.38, which 
compares with 42.22 and 42.27 last week. Brazilian 
milreis continued virtually pegged at 11.82 for checks 
and at 11.87 for cable transfers, as against 11.80 and 
11.85 a week ago. Chilean exchange was also strong 
and closed at 12.05, against 11.96; Peru was easier 
and finished at 3.65, against 3.68 last week. 

The Far Eastern exchanges were likewise a centre 
of attraction and both the silver currencies and Japan- 
ese yen were dealt in at times heavily. The former 
followed the vagaries of the silver market but yen were 
influenced adversely at first by news of the banking 
trouble in Japan, then much of the losses were re- 
gained on intimations that the Bank of Japan aided 
by seven of Japan’s leading banks had taken steps to 
end the financial crisis in that country. All things 
considered, the military crisis in China has ceased, 
for the moment, to have any very serious effccet on 
the foreign exchange market, although the situation 
is being closely watched and large operators as a rule 
are showing extreme caution in making commit- 
ments. Hong Kong closed at 48 15-16@49, against 


4854@4834; Shanghai 6034@61 1-16 against 6014@ | some length (see the “Chronicle” of Dec. 
6034; Yokohama 49.20@49.25 against 49.20@49.25; | pages 3217-3221) 








5614@563< (unchanged); Bombay 3634@36% against 
36144@36 9-16, and Calcutta 3634@361% against 3614 
@36 9-16. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,769,601 net in cash as a result of the 
currency movements for the week ended March 24. 
Their receipts from the interior have aggregated 
$5,778,601, while the shipments have reached $1,009,- 
000, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gatn or Losa 
Week Ended March 24. Banks. Banks. to Banks. 
Banks’ interior movement......... | $5 778,601! $1099,000 Gain 4.769.601 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday. 
Mar. 19. 


Monday. 
Mar. 21. 


Tuesday. 
Mar. 22. 


Wednesd'y, 
Mar. 23. 


Thursday, 
Mar, 24. 


Friday, 
Mar. 25. 


Agoregate 
Sor Week. 





g $ t $ % $ $ 
99,000,000 101 000000 95 000 wie .000,000 83,000,900 91,000,000'Cr. 560.000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank frorn all parts of the country In the operation of 
the Federa! Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations wich the Clearing 
House institucions, as only the items payable in New York City are represented In 
the daily balances. The large volume of checks on insticutions located outside of 
New York are mot accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bauk for collection for the account of the local Cleariag House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





March 24 1927. March 25 1926. 




















| 
Banks of— | 
| Gold. Stlver. | Total. Geld | Stlver. | Total. 
£ | £ | £ | £ | £ 
England _.}150,725,003, __. -- _1150.725,003 MOE: BER SEE... asacosns 146,842,803 


France +_ .|147,340,268 
Germany b 87,095,700 


13,680,000 161,020,268 147,359,446 
c994,600, 88,090,300, 55,726,050 


13,240,000 160,549,446 
994,600 56,720.650 


Spain ._..|103.415,000 27,566,000, 130,981,000 101,475,000 26.462,000 127,937,000 
a 45.752.000 4,242,000 49,994,000, 35,688,000 3,413,000 39,101,000 
Netherl'ds, 34,907,000 2,330,000) 37,237,000) 35,826,000 2,124,000 37,950,000 
Nat. Belz_| 17.962,000, 1,141,000, 19,103,000) 10,954,000 3,653,000 14,607,000 
Switzerl'd_| 17,978.000' 3,003,000) 20,981.000) 16,685,000 3,709,000 20,394,000 
Sweden. 12,360,000 ‘ | 12,360,000) 12,760,000 _- 12,760,000 
Denmark _| 11,202.000 834,000, 12,036,000) 11,623,000 842,000 12,465,000 
Norway 8,180,000 = 8.180.000) 8,180,000 8,180,000 











Total week 636.916.971L 53,790,600 690,707,571583,119,299 54.437,600 637,556,899 
Prev. week 6346.885.689 53,708.600 690 692,289 581,369,259 54,346,600 635,715,859 





a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572.866. b Gold holdings of the Bank of Germany are ex- 
elusive of gold held abroad, the amount of which the present year is £4,650,350. 
c As of Oct. 7 1924. 





The University Professors and the War Debts— 
Secretary Mellon’s Letter. 

Since the publication, on March 11, of a statement 
by members of the Faculty of Princeton University, 
endorsing the desire expressed by members of the 
Faculty of Political Science of Columbia University 
for a reconsideration of the war debts settlements, 
the literature of the debt controversy has been en- 
riched by three documents. On March 15 Secretary 
Mellon, in a letter to President Hibben, traversed in 
a masterly fashion the allegations and arguments of 
the Columbia and Princeton groups. To this letter 
President Hibben, after consultation with some of 
his colleagues, replied in a brief statement the fol- 
lowing day.. On Thursday of this week Professor 
Edwin R. A. Seligman of Columbia, one of the sign- 
ers of the Columbia pronouncement, made public in 
behalf of his associates a further criticism of Secre- 
tary Mellon’s letter. We have already examined at 

25 1926, 
the arguments of the Columbia 





Manila 497%%4@50 against 49 15-16@5014; Singapore | professors, and nothing that has occurred in the 
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interval has served to modify the adverse opinion | 
which we then expressed. Since, however, the mem- | 
bers of the Princeton Faculty, by giving their hearty | 
endorsement to the Columbia appeal, have in effect | 
made the arguments and assertions of that appeal | 
their own, and Secretary Mellon, in his letter to | 
President Hibben, discusses in detail the points | 
which the Columbia professors urged, the three docu- 
ments now made public may properly be considered | 
as a whole. 

Secretary Mellon, at the beginning of his letter to 
President Hibben, expresses surprise that neither 
the Columbia or Princeton professorial groups, “be- 
fore giving the public the benefit of their conclu- 
sions,” “saw fit to make a thorough and first-hand 
investigation of data available at the Treasury, or | 
sought by personal interview to ascertain the views 
of the American officials who negotiated the settle- 
ments.” To this Professor Seligman replies with 
the assurance that he and his Columbia colleagues 
‘are thoroughly familiar with all the facts,” and 
that “if there is in your files any pertinent informa- 
tion of a fundamental character which has not been 
divulged, and which we ought to lave consulted, the 
statements thus far issued by the Treasury fail to 
What “pertinent informa- 
tion,” if any, of “a fundamental character,” relating 
to the debt settlements, there may be in the Treasury 
files and as yet unpublished, we do not know, but 
Professor Seligman’s contention may be granted 
without in the least improving the position of the 
professors. The “fundamental” documents in the 
case are the debates, proceedings and legislation of 
Congress, the correspondence between the United 
States and the debtor Governments, and the debt 
agreements themselves, all of which have been pub- 
lished, and none of them, nor all of them collectively, 
sustain the criticisms of the professors regarding 
the terms of settlement, the way in which they were 
arrived at, or the attitude of the American Govern- 
ment toward the general question. 

The old and familiar objection that the war debts 
ought not to be considered as business loans, but as 
‘joint contributions to a common cause,” is trans- 
muted by President Hibben into the assertion that 
“to divorce the financial provisions of the loans from 
the moral situation in which they were asked for and 
given is to invent an unreal economic abstraction.” 
Secretary Mellon wastes no time in debating the 
possible mental or moral reservations of a Congress 
which showed that it was “quite willing to loan this 
money, even on the assumption that there was a 
considerable element of risk in so far as ultimate 
recovery was concerned,” but points out that “the 
record indicates beyond dispute that these were 
loans and not contributions, and, though not in 
form, in actual effect loans from individual Ameri- 
can citizens rather than contributionsfrom the Treas- 
ury of the United States.” The money which the 
United States loaned to the Allies was derived from 
the sale of Liberty bonds, the proceeds of such sales 
being invested in bonds of the borrowing Govern- 
ments, the foreign bonds to bear the same rate of 
interest as the Liberty bonds and to have the same 
maturities. What was done, in other words, was, in 
effect, to allow the Allies to borrow in the American 
market on the credit of the United States. “Looking 
at the substance rather than the form of the trans- 
action, the situation was no different than if they 


suggest its existence.” 





had actually sold their own bonds in the American 
market and our Government had endorsed them.” 
If that had been done, “would any one contend,” 
Secretary Mellon pertinently asks, “that the sums 
advanced were intended as contributions to a joint 


enterprise rather than loans expected to be repaid ?” 
| 


Secretary Mellon concedes that there “is merit in 
the contention that the associated Governments 
might well have joined in pooling their resources in 
a common cause, and that even now an argument can 
be made in favor of writing off debts incurred after 
our entry into the war to the extent that they were 
incurred for contributions to a common cause,” 
“but,” he adds, “and this is an all-important reserva- 


tion, there is merit to such an argument only if the 


proposed adjustment is to be a mutual one and is to 
be applied on a strictly equal basis.” ‘This factor,” 
Secretary Mellon suggests, “is one that seems to 
have been completely overlooked by the faculties of 
Columbia and Princeton universities, and by other 
advocates of debt cancellation urging the common 
cause contribution argument.” 

What actually happened, as Secretary Mellon goes 
on to explain, was this: It was agreed, early in the 
war, that whatever goods or services were purchased 
by one of the Allies in the country of another Ally 
should be financed by the latter. Under this ar- 
rangement the United States, when it entered the 
war, furnished the dollars with which Great Britain, 
France and other Allied Governments bought goods 
or services here, and not only provided the dollars, 
hut loaned them. It is these dollar loans that con- 
stitute the origin of the war debts. When, however, 
the United States bought goods or services abroad, 
it had to pay cash for them. The Governments that 
were borrowing from the American people on the 
credit of the American Government furnished noth- 
ing free to the United States; the United States paid 
fur every article provided and for every service ren- 
dered. 


One 


What was more, it paid in artificial prices. 
of the objects for which American credit was ad- 
vanced, and one of the main objects for which it was 
used, was to enable Great Britain and France to peg 
the pound sterling and the france at near their pari- 
ties, thus preventing a currency depreciation which 
would have resulted in an immense inflation of 


prices. It was the artificial prices thus created by 
pegging the pound and the franc that the United 
States had to pay for the goods and services which 
it purchased abroad. Precisely how much this 
amounted to Secretary Mellon does not say. Profes- 
sor Seligman, writing in behalf of Columbia profes- 
sors who are “thoroughly familiar with all the 
facts,” asserts that “it is a gross error to say that 
pegging made American purchases in the Allied 
countries substantially more costly. It was pre- 
cisely the pegging that kept Allied internal prices 
from soaring. Without the peg the Allied exchanges 
would undoubtedly have fallen; but Allied prices 
would have risen roughly to correspond, as shown by 
the post-war experience, when the peg was removed. 
There would, of course, have been some lag in the 
rise of prices. But the resulting decrease in the 
dollar cost to us of Allied goods and services would 
have fallen far short of offsetting the disastrous con- 
sequences of a collapse of the Allied exchanges.” 
For an eminent economist “thoroughly familiar 
with all the facts,” this seems a singularly inconse- 
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quential generality. Mr. Garet Garrett, in a devas- 
tating criticism of the Columbia manifesto published 
in the “Saturday Evening Post” for Feb. 12, gives 
some figures and summaries which, while we cannot 
vouch for their accuracy, apparently represent the 
truth of the matter. For the transportation of 
American troops to France, for example, the United 
States paid Great Britain in cash, at the artificial 
price of the pegged pound, $90,000,000. The United 
States bought nearly $500,000,000 worth of pounds 
sterling at the artificial price of $4.767-16, at a 
profit to the British Treasury of more than $50,000,- 
000. France was paid for transporting American 
troops by rail to their camps or the front; port dues 
to the amount of $489,000 were paid for the privilege 
of entering American ships in French ports; and 
$150,000,000 of customs duties was paid on the sur- 
plus war supplies left in France at the end of the 
war, supplies valued at $562,000,000 and later sold 
to France for about $400,000,000. Approximately 
$1,000,000,000, according to Mr. Garrett, was ex- 
pended by the United States in buying frances at the 
pegged price, with a profit to the French Treasury 
of a little more than $250,000,000. It is a pity that 
Professor Seligman, who has “all the facts,” or can 
get them from his colleagues, did not take the trouble 
to disprove Mr. Garrett’s statements, or similar 
ones, if they are erroneous, or to answer their logic 
if they are correct. 

The Princeton professors, by endorsing the Colum- 
bia manifesto, thereby give their approval to the 
Columbia criticism of the principle of capacity to 
pay. Secretary Mellon replies by asking the profes- 
sors what they would suggest. The settlement of 
the debts must proceed upon some _ principle, 
and Secretary Mellon declares frankly that 
he knows of “no fairer formula’ than that 
of capacity to pay generously applied.” If the 
Princeton professors mean that the debtors should 
have been treated on on equality, “does this mean,” 
asks Secretary Mellon, ‘that the Italian settlement 
should be raised to a point where it will correspond 
to the British, which, of course, would impose a bur- 
den impossible of performance by Italy, or do you 
propose that the British be reduced to 50% and the 
Italian raised to 50%, which would make an easy 
settlement for Great Britain and a still impossible 
settlement for Italy? Or do you propose that the 
3ritish settlement shall be brought down to the 
Italian 26%, thus imposing no real burden upon 
England at all?” These are practical questions, not 
to be evaded by pleading the “moral situation” in 
which the debts were contracted, or by conjuring 
the mazes of “an unreal economic abstraction.” 

Professor Seligman, who also attacks the prin- 
ciple of capacity to pay, partly because it is not a 
“principle” in the sense of indicating “a just and 
accurate procedure,” and partly on the ground that 
no proper estimate of capacity can be made for sixty 
years to come, further arraigns the procedure that 
has been followed in this respect because of the 
different interpretations that have been put upon it 
in this country and in France. Here, he tells Sec- 
retary Mellon, “you interpret capacity to pay in the 
generous sense of reducing payments to what seems 
to you a just and reasonable extent. The French, on 
the contrary, interpret the term, as found in our debt 
agreements, to mean the maximum that the debtor 
can possibly be forced to pay.” The interpretation 





= ————————— 
attributed to the French is couched in language 
needlessly harsh, but, even so, Professor Seligman 
has only described the conditions which obtain wher- 
ever open and generous bargaining goes on. The 
creditor, if he is wise and generous, concedes what 
he thinks is fair and right, at the same time that he 
does his best to obtain as much of the debt as he can. 
The debter, in turn, knows that unless the creditor 
is acting as a philanthropist, the amount which the 
debtor is asked to pay is, as nearly as possible, the 
maximum amount which it is believed the debtor can 
pay. 

Both President Hibben and Professor Seligman 
criticize Secretary Mellon for his reference to rep- 
arations, and remind him that it was the United 
States that insisted that the questions of debts and 
reparations should be kept distinct. To assert, as 
Secretary Mellon does, that the amounts already re- 
ceived, or to be received in the near future, by the 
debtor Governments, in the form of reparations from 
Germany, is or will be more than the amount of the 
debt annuities, seems to them to defend the debt 
settlements by appeal to an argument which was 
ruled out by the United States while the settlements 
themselves were under discussion. 

The discussions that went on in the American 
War Debt Commission, and in the conferences be- 
tween the Commission and the representatives of 
foreign Governments, have not, as far as we are 
aware, been made public. The documents and other 
material that have been published, however, make it 
clear beyond reasonable doubt that what the Ameri- 
can Government objected to was any arrangement 
by which the amount of debts to be paid, or the time 
or manner of payment, should be made dependent 
upon the receipt by the debtor Governments of their 
respective shares of the German reparations. Neither 
the Commission nor the foreign representatives 
needed to be told that reparations, when paid, would 
constitute available funds in the hand of the Gov- 
ernments receiving them, or that, if the amounts 
received happened to equal or exceed the amounts 
required for debt payments, that fact might some 
day be pointed out. It is this coincidence to which 
Secretary Mellon calls attention. Whether or not, 
for example, France chooses to earmark its repara- 
tions receipts for the reimbursement of expenditures 
made in the restoration of its invaded departments, 
or for other war losses, is for France to say, but the 
fact remains that the French Treasury, to the extent 
that the reparations payments are received, is to 
that extent relieved of the necessity of resorting to 
taxes or loans in order to meet the debt annuities. 
It is, in other words, a matter of bookkeeping. As 
to whether or not the reparations payments will con- 
tinue at their maximum volume for sixty years, is a 
question for the future. Meantime, the obligation of 
the debts is in no way connected with the German 
payments, and the obligation would remain unim- 
paired if the German payments should cease. 

The only justification for the controversy to which 
these various pronouncements and letters contribute 
is the assumption on the part of the Columbia and 
Princeton professors, clearly stated in terms in Pres- 


ident Hibben’s preface to the Princeton statement, 


“that the enlightened opinion of the country calls 
for a revision of the debt settlements with our for- 
mer Allies.” In so far as the professors of the two 
universities in question may be regarded as author- 
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ized spokesmen for the circles in which they move, 
they are entitled to be heard, but that their opinions 
are the opinion ef the country there is no proof 
whatever. The only body of people in this country 
which is entitled in any way to speak for the nation 
is the Congress of the United States, and Congress 
has approved all of the debt agreements that have 
been completed and put into force, and the House 
of Representatives has approved the French agree- 
ment which the Senate, out of deference to the delay 
of France, has not yet ratified. The only important 
expression of dissent in Congress has been to the 
effect that the terms of settlement were too lenient, 
and that too large a part of the financial burden of 
the war was being left for the American taxpayers 
to bear. The only effect of such opposition as the 
Columbia and Princeton professors keep up will be 
to increase misunderstanding of the United States 
in Europe, and impede the ratification of the debt 
‘settlement by France. We submit that this is a poor 
service for American scholarship to render to the 
cause of national integrity and international good 
feeling. As Secretary Mellon well says, the debts 
have been settled, and a fair trial of the settlements 
in practice can now be hand. “A reopening of the 
whole question at the present time would do more 
to interrupt the steady progress achieved since set- 
tlement than might be gained from any ultimate 
minor adjustments that can be effected.” Unless 
the appellants in the case have better arguments to 
offer than those which they have thus far adduced, 
they should be allowed to withdraw. 











Railways in Jugoslavia—Concluding Article.* 
3y Captain Gorpon Gorpon-SmitH, Attache of the Legation 
of the Kingdom of the Serbs, Croats and Slovenes. 

The physical difficulties to be overcome and the conse- 
quent heavy cost of construction of the trans-Balkan line 
from Prahovo to Kotor may have the effect of adjourning 
the construction of the line for a considerable time. As it is, 
however, of pressing importance that the existing seaports 
on the Adriatic should, until this line is constructed, be 
utilized to the fullest extent possible, a supplementary line, 
easier and less costly to construct, has been proposed. 

This proposed line would increase the usefulness of the 
port of Split as a debouche for Jugoslavia’s sea-borne com- 
merce. According to the proposition put forward, this line 
would run from Split to Omish, thence to Imotski and the 
valley of the Neretva to Ivan Planina-Sarajevo-Olovo-Kla- 
danj and Sopotnik. This line would be double-tracked. 

At Sopotnik the line would bifurcate, one section run- 
ning to the point where the rivers Drina and Save come 
together and thence to Sid and Batchka Palanka, and the 
other via Valjevo to Belgrade. From the capital it would 
be prolonged to Panchevo, where it would cross the Danube 
on the girder bridge to be built there, thus linking up the 
Adriatic with the fertile region of the Voivodina. 

A financial group in the Argentine, headed by MM. Babu- 
rica, Mihanovitch and Petrinovitch, three Jugoslav million- 
aire immigrants, has offered to construct this line on condi- 
tion that it is given the right of exploitation for a period of 
75 years. This group is also associated with the great 
British firm of Armstrong & Co., of Newcastle-on-Tyne, and 
a number of British financiers and contractors. The pres- 
ence of the South American-Jugoslavy group, which repre- 
Sents all that is best of the Jugoslav emigration, is a suffi- 
cient guarantee that the interests of the Kingdom will be 
duly safeguarded. 

Simultaneously with the construction of the railway, the 
South American-Jugoslav-British group would undertake 


*For preceding articles, see issue of ‘‘Chronicle’ of March 12, pages 
1422-1424 and issue of March 19, pages 1579-1580. 
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the reconstruction and extension of the port of Split in the 
southern bay of Porto Nuovo, thus transforming the port of 
Split into a first-class, modern harbor. 

The estimated expenditure for the construction of the 
railway line and the extension of the port is $100,000,000 
and the duration of the work of construction is reckoned at 
five years. The work will be begun the instant the Govern- 
ment accords the concession. 

The line from Split to Belgrade would have a total length 
of 504 kilometres. Express trains would cover the distance 
from Split to Belgrade in eight hours and from Split to 
Sarajevo in three and a half hours. This new Split-Sopot- 
nik line, with its two bifurcations to Batchka Palanka and 
Belgrade and Panchevo would open up trade and commerce 
with the Voivodina, Hungary, Czechoslovakia, Poland and 
Russia on the one hand and with Southern Serbia, Rumania, 
the Near East and the countries of the Mediterranean, espe- 
cially Italy, on the other. 

On Aug. 23 a meeting of the representatives of Split and 
all the towns on the route of the proposed line was held at 
Belgrade to discuss the project. The meeting was unani- 
mous regarding the necessity and the feasibility of the pro- 
posed line and appointed a delegation to communicate their 
views to the Prime Minister and the Minister of Commu- 
nications. 

It is expected that the material for the construction of 
the bridge over the Danube at Panchevo will be furnished 
by the German Government as a part of the war reparations 
due by Germany to Jugoslavia. This would mean a consid- 
erable diminution in the cost of construction. 

At the same time that the new line to Split is being pressed 
as the project the most easy to realize, the former scheme 
of a trunk line Belgrade-Kotor shows signs of making a 
step in advance. A financial group, headed by Mr. Mac- 
Daniel, of Belgrade, has, it is announced, made an offer for 
the construction of the Kragujevatz-Kraljevo section of that 
line on condition that it is given the option to continue the 
line later to Mitovitza, whence there will be two bifurca- 
tions, one to Skoplje and the other to Cattaro. 

Like all the railways in Europe, those in Jugoslavia had 
to pass through the post-war crisis, due to the deterioration 
of the permanent way and rolling stock, the want of ready 
money, the fluctuation of exchange and the general dis- 
organization of international communications. The nation, 
however, difficult problem courage and 
energy, and after three years of superhuman effort the State 


faced the with 
succeeded, not only in repairing and reorganizing the whole 
railway system, but also in reconstructing the 1,600 kilo- 
metres of Serbian railways, which had been destroyed by 
the enemy. As a result, by the beginning of 1926, the 
national railway system was actually in better condition 
than before the war. 

The conditions in Jugoslavia even compare favorably 
with those in other countries, where the operation of the 
railways, on account of the high cost of exploitation, has 
resulted in a constant and ever-growing deficit. After pass- 
ing safely through the period of post-war crisis, the Jugo- 
Slav railways are to-day operating so profitably that they 
have actually been able to make certain reductions in the 
freight tariff. 

Jugoslavia has now 10,011.30 kilometres of railways of 


various gauges. These are as follows: 


Normal gauge ---_- 1.435 
Narrow gauge -_.- - 1.00 
Narrow gauge -..__- 0.76 
Narrow gauge ~--_.- 0.60 


kilometres 
kilometres 
kilometres 
kilometres 


metre guage 
metre gauge 
metre gauge 
metre gauge 


Of these the State exploits 9,053 kilometres, 
kilometres in private hands. The gauges of 
lines are: 


Normal gauge ~_- -_- 1.435 metre gauge 
Narrow gauge —---_- 1.00 metre gauge 
Narrow gauge ~~~ - 0.76: metre gauge 
Narrow gauge —.--_- 0.60 metre gauge 


leaving 958 
the private 


kilometres 
kilometres 
kilometres 
kilometres 


The railways under State management are placed under 
five District Operating Boards. These are: 








Mar. 26 1927.] 


THE CHRONICLE 


1739 








The Belgrade Board, which operates 2,836.10 kilometres of road, of 
which 1,655 kilometres are normal gauge, 697.70 of 0.76 metre gauge and 
482.50 of 0.60 metre gauge. 

The Zagreb Board, which operates 2,104.10 kilometres, of which 2,058 
kilometres are norma] gauge and 45.80 kilometres of 0.76 metre gauge. 

The Subotica Board, which operates 1,972.80 kilometres, of which 
1,910.30 kilometres are normal gauge and 62.50 of 0.76 metre gauge. 

The Ljubljana Board, which operates 1,134 kilometres, of which 1,114 
kilometres are normal gauge and 20.90 kilometres of 0.76 metre gauge. 

The Sarajevo Board, which operates 1,005.40 kilometres, of which 2 kilo- 
metres are normal gauge and 1,003.40 kilometres of 0.76 metre gauge. 


From the time of the foundation of the Kingdom of the 
Serbs, Croats and Slovenes in 1919 until March 31 1925 the 
balance sheets of these boards have been as follows: 

From Jan, 1 1919 to May 31 1920 the Belgrade Board 
(whose lines had been completely destroyed by the enemy) 
and the Sarajevo Board showed a deficit, the former one of 
7,236,000 dinars and the latter one of 1,055,000 dinars. 
Credit balances were shown by the Zagreb Board, with 
4,709,000 dinars net profit and the Subotica Board with 
522,000 dinars net profit. 

From June 1 1919 to May 31 1920 the boards showing a 
loss were Belgrade, with 81,000,000 dinars; Sarajevo, with 
7,215,000 dinars, and Zagreb, with 35,086,000 dinars of 
deficit. The only board to show a credit balance was that 
of Subotica, which had a surplus of 12,500,000 dinars. 

The sudden increase of the deficit was due to the fall of 
the currency. 

From June 1 1920 to May 31 1921 three of the boards were 
again in deficit, Belgrade with 31,368,000 dinars, Sarajevo 
with 12,825,000 dinars, and Zagreb with 31,948,000 dinars. 
The board of Subotica was again the only one to show a 
surplus, of 83,967,000 dinars. 

But in the following year, from June 1 1921 to December 
31 1921, the results were just the contrary. The Subotica 
Board was the only one to show a deficit, 25,707,000 dinars, 
while the Belgrade Board showed a surplus of 23,271,000 
dinars, the Sarajevo Board one of 1,512,000 dinars, and that 
of Zagreb one of 11,958,000 dinars. 

By the end of 1921 the Serbian railways, which had been 
destroyed during the war, were again in working order and 
from that time on the Belgrade Board has always had a 
credit balance. 

Between Jan. 1 1922 and Aug. 31 1922 the only deficit 
shown was by the Subotica Board. This amounted to 33,- 
426,000 dinars. The other boards showed credit balances; 
Belgrade 28,911,000 dinars, Sarajevo 11,099,000 dinars and 
Zagreb 21,209,000 dinars. 

During the period Sept. 1 1922 to June 30 1923 the Sara- 
jevo and Zagreb boards were both in deficit, the former for 
6,420,000 dinars and the latter for 108,931,000 dinars. The 
other boards showed surpluses, Belgrade one of 74,993,000 
dinars and Subotica one of 91,984,000 dinars. 

From July 1 1923 to March 31 1924 all the boards had 
favorable balance sheets, the total surplus being 524,991,000 
dinars. This was contributed as follows: Belgrade, 175,- 
236,000 dinars; Sarajevo, 20,679,000 dinars; Zagreb, 147,- 
168,000 dinars, and Subotica, 181,896,000 dinars. 

In the period between April 1 1924 and March 31 1925 the 
only deficit was that of the Sarajevo Board. That deficit 
was due to the fact that during the export season, in the 
autumn of 1924, a landslide destroyed the large bridge over 
the Neretva River, at Mostar, thus cutting Sarajevo off from 
all communication with the sea. 

The other boards showed good surpluses, Belgrade 284,- 
574,000 dinars, Zagreb 183,628,000 dinars, and Subotica 98,- 
813,000 dinars. 

The Ljubljana Board, which was created at the end of 
1923 by the purchase of the Southern Railway (Sudbahn), 
kept separate accounts up to the time of the voting of the 
Budget of 1925 and was consequently not included in the 
above figures. 

Taking the four Operating Boards of Belgrade, Zagreb 
Subotica and Sarajevo, and not reckoning that of Ljubljana, 
the total balances read as follows: 





From Jan. 1 1919 to May 31 1919 a deficit of 3,059,000 
dinars. 

From June 1 1919 to May 31 1920 an increased deficit, 
due to the depreciation of the currency, of 110,985,000 dinars. 

From June 1 1920 to May 31 1921 the operation of the 
railways showed a surplus of 7,826,000 dinars. 

From that time on, after the Serbian railways which had 
been destroyed by the enemy had been repaired, the railways 
of Jugoslavia have always had favorable balance sheets. 

From June 1 1921 to Dec. 31 1921 the surplus of revenue 
over expenditure amounted to 11,016,000 dinars and from 
Jan. 1 1922 to June 30 1922 to 27,793,000 dinars. This latter 
period witnessed the complete restoration of the Serbian 
railway system. 

From July 1 1922 to June 30 1923 the surplus amounted to 
51,624,000 dinars. 

From July 1 1923 to March 31 1924 it amounted to 524,- 
991,000 dinars. 

Finally, from April 1 1924 to March 31 1925, there was a 
surplus of 557,067,000 dinars. The total surplus of the four 
Operating Boards from Jan. 1 1919 to March 31 1925, that is 
to say for six years and three months, amounted to 1,066,- 
273,000 dinars. The net income per kilometre last year was 
70,354 dinars (6,396 gold dinars or $1,279.20). 

These figures show clearly that the Jugoslav railways had 
their most dangerous period of crisis during the second half 
of 1922, when the Serbian railways were being repaired 
and those of the new Provinces put into working order. The 
reason why the railways do not yield an even greater in- 
come is because the State system is not yet organized as a 
whole but is formed of a number of separate systems with- 
out proper connection one with the other, so that communi- 
cations cannot yet be organized in a rational manner. 

Thus, for instance, the Province of the Banat of Temesvar, 
the granary of Jugoslavia, has no direct communication with 
Serbia, and a truckload of wheat coming from Vrshac to 
Belgrade, a distance of 83 kilometres as the crow flies, must 
make a detour of 416 kilometres to reach the capital. 

Lines of transit of the greatest importance to the new 
Kingdom were, under the Austrian regime, regarded as 
lines of purely secondary importance and were, in conse- 
quence, built single track. As a result, the Belgrade-Zagreb 
line is crowded, particularly during the export season, with 
thousands of trucks which have to wait in the sidings, some- 
times for weeks, before their turn for transport comes. 

In Bosnia, Herzegovina, Southern Dalmatia and Western 
Serbia there is a narrow gauge system (0.76 metre) 1,701 
kilometres in length. In this region the traffic is quite 
large, but the exploitation of these narrow gauge lines is 
very expensive and, therefore, not profitable. 

This narrow gauge system connects Sarajevo with the 
sea by means of a funicular railway, with a gradient of 60 
per 1,000 over the Ivan range of mountains, This line, 
which has a total capacity of 500,000 tons net toward the 
sea, is unable to satisfy the needs of the traffic on that 
route. The State, therefore, contemplates the construction 
on this section of a line with a gradient of 15 per 1,000. 

The traffic of the normal gauge lines is very much held 
up by the 0.60 metre narrow gauge system in Serbian Mace- 
donia, which is 482 kilometres in length and therefore by 
no means negligible. These lines were constructed with the 
rails and other material left behind in Macedonia by the 
enemy after their retreat and their capacity is very small. 
One train cannot carry more than 20 tons net and their 
operation is very unprofitable, compared with the normal 
lines in that region, which are always extremely busy. 

The substitution of normal gauge lines for these narrow 
gauge lines would do much to improve the balance sheet of 
the State railways. 

The surplus derived from the operation of the State rail- 
ways was chiefly used for the completion of the lines under 
construction in Serbia at the outbreak of the World War 
and for the construction of new lines. The lines thus com- 
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pleted and constructed number 16 in all. The following 
table gives the list of the new lines and their cost of con- 
struction : 


Line— Cost in Dinars. 


PI so oss antipioraanienerhipnian ete 19,100,000 
Gratchatz-Knin, completion ...................... 141,800,000 
Topchider-Mala Krsna, completion ___._-_-.__-_!. 135,500,000 
Mala Krsna-Pojarevatz, completion —__-___-__-____ 14,400,000 
Re IIIS (III ccna cccichesien eagrtbiarenenmsinmiiiialagabaaian ... 218,000,000 
I cee miecnieiiisimianas ae 
I trea os aera un deeieiaecciliaiiaiatan dainty 64,000,000 
Wish-Mmiatevats, COMBINATION ccncccccccccwswcnoons 34,500,000 
Bossanska-Krupe-Bihatch, completion  ~_..__-__- ~~ 40,400,000 
Ne Oe ER ET DLO 47,800,000 
I al 25,700,000 
Gornji-Milanovatz-Ugrinovtzi, new ~_--.-.-_----__- 28,000,000 
SE ee SE ae ene ee 12,900,000 
ne, OEE.  enepaniabendieipandetinnnan 5,800,000 
Bossanska-Ratcha-Uglievik, new  ~.--------------_- 3,100,000 
PUPS, HID ciiniciic a cnnnossunesunemeeuie 4,700,600 


The lines completed and the new lines constructed since 
1919 have cost 911,400,000 dinars, or $12,400,000. When it 
is remembered that this program of construction has mostly 
been carried out with the current revenues of the country 
it will be realized that it represents a very great achieve- 
ment on the part of the Jugoslav nation. 








Bill Buying by Central Banks. 


{From the editorial columns of the New York ‘‘Journal of Commerce’”’ for 
March 24.] 


As currency stabilization spreads from country to country, 
with the return to some variant of the gold standard, new 
elements affecting the demand for commercial bills are 
beginning to be felt. Central banks desiring to build up 
their reserves do so by purchasing gold bills, often in prefer- 
ence to shouldering the expense of carrying actual metal in 
their vaults. So far little attention has been bestowed upon 
the effects of this buying for central bank account upon the 
international bill market, although it is undoubtedly a fac- 
tor of great present importance and one likely to figure in- 
creasingly in the future. The latest combined Reserve Bank 
statement, for instance, contains an item showing a con- 
tingent liability exceeding $145,000,000 on bills purchased 
for account of foreign correspondents, presumably central 
banks desiring to invest part of their gold reserves in this 
market in easily liquidated forms. In London, too, the for- 
eign demand for sterling bills has been greatly augmented 
by buying on the part of the central banks of other European 
countries that desire to use bills as a cover for their note 
issues. 

Speculation as to the further development of this type of 
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of the debate now going on concerning changes in the note 
issue system of the Bank of England. Suppose that insti- 
tution, following the projected amalgamation of present 
bank note and Treasury issues, were to adopt an elastic 
system of note issue against a cover of gold and commercial 
bills, following Continental and American practice. The 
supposition is far from fanciful, since some of Britain’s lead- 
ing bank authorities regard the principles of the Bank Act 
of 1844 as hopelessly outmoded. If their point of view were 
to prevail, it is evident that the Bank of England might 
become a formidable seeker after bills to serve as note cover 
at a time when for various reasons the supply of sterling 
bills has already become relatively limited in relation to the 
demand. 

In addition to the pressure exerted by active buying for 
foreign account in increasing the demand for bills, poor 
overseas trade naturally affects the volume of acceptances 
available in the London market. It is not surprising, there- 
fore, that a representative of one of the London discount 
houses takes the view that “the addition of a demand for 
commercial bills on the part of the Bank of England for 
the purpose of note cover would practically deplete the 
market.” He adds, “even if the new Bank Act compelled 
the acquisition by the Bank of England of commercial bills 
to the extent of a comparatively small percentage of the 
amalgamated note circulation, it would exercise a highly 
detrimental effect upon the discount market.” There may 
be some room for increasing the supply of commercial bills 
by reducing commissions on acceptances (as the London 
banks have), and some shifts may be made from loans to 
bills. To suppose, however, that interchange is merely a 
matter of expense and can be easily effected is to lose sight 
of the essential purpose for which acceptance credits are 
arranged and to ignore the differences between the financ- 
ing of domestic and of foreign trade transactions. 

Another complication is introduced into the London and 
American bill markets by central bank buying which is not 
present in the case of purchasing by private concerns. Cen- 
tral banks are influenced to buy and sell by considerations 
of policy as well as with respect to money market conditions. 
Their activities may, therefore, on occasions have a dis- 
organizing effect destructive of the freedom and elasticity 
which a bill market should possess. The possible difficul- 
ties that are ahead may remain largely hypothetical, to be 
sure, but the questions raised are worth considering as coun- 
try after country proceeds to adopt a type of gold exchange 
standard which presupposes the substitution of gold bills 


buying suggests a number of interesting possibilities in view | for metallic gold. 
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THEJSTATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 25 1927. 

The weather conditions in this country have been rather 
adverse to a revival of trade, what with snow and rain in 
some parts and floods in others. This year Easter comes 
in the middle of April. That is something of a drawback. 
And the grave Chinese situation has had a more or less 
sobering effect on some of the markets. It is hoped that 
the situation is easing at Nanking, thanks to the firm atti- 
tude of the American and British Governments. At best 
the situation in the old-time Chinese Empire is more or less 
dangerous, however, and it will require the exercise of 
mingled firmness and tact perhaps to avert serious trouble. 
Of course, in all revolutions the tendency for a time is to 
run into excesses, but no doubt this will be corrected as 
China realizes its responsibilities to the world at large and 
the necessity of making a good name for itself in the family 
of nations. Meanwhile prices for grain are steadily de- 
clining. They have reached a new low level for the season. 
Naturally, this means more or less impairment of the buy- 
ing power of the grain States. The South is also suffering 
from the low price of its principal product, cotton. As the 
case stands, spring trade is not so brisk as it might be by 
any means, although, as already intimated, this is partly 
due to climatic conditions. The textile trades on the whole 
make the best showing, after which come the steel, auto- 
mobile and tire industries. In some parts of the country 
building has been more active. In others storms have 
delayed it. Mail order business has suffered somewhat in 
the wheat and corn States, with considerable supplies of 
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grain still unsold. At the same time the grain acreage in 
this country seems to be fully equal to that of last year, if 
it is not somewhat larger, despite the recent decline in 
prices. 

Wheat is some 40 cents lower than a year ago, and corn 
somewhat lower. Cotton is 4 to 5 cents lower and the cot- 
ton acreage seems unlikely to be reduced much. Mean- 
while, too, the outlook seems to promise a bountiful crop 
of wheat, so far as can be judged at this time of the year. 
The coal trade is quiet, despite some recent decline in 
prices. It seems to be accepted as a foregene conclusion 
that there will be a bituminous strike on April 1, but the 
prospect appears to have no particular effect on business. 
Supplies of coal are large. The time is approaching when 
the consumption normally decreases. The output of bitu- 
minous is still very large and on April 1 the stock may ex- 
ceed 80,000,000 tons. There is a large business in lumber, 
except at the South where weather conditions have been 
unfavorable for business. Wool has on the whole been 
quiet in this country, though active and strong in Engiand 
and Australia. Some of the larger woolen mills are said to 
be doing a good business at a better margin of profit. On 
the other hand, a number of small woolen mills have been 
closed. There is less business in shoe and leather trades. 
The demand for furniture is not so good as recently. The 
output of automobiles for the first quarter is estimated at 
15% smaller than for the like period last year. Gasoline 
has declined. There is a brisk business in agricultural im- 
plements and tractors and the output is said to be at the 
tate of 75 to 100%, the latter on the Pacific Coast, with 
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the demand there mainly for export. The sales of fer- 
tilizers are reported well below those of last year, espe- 
cially at the South, where the farmers’ reduced buying 
power is made plain by his curtailed purchases of such 
material. The minor metals have been declining, with 
trade small. Car loadings have been notable for having 
crossed the 1,000,000 mark early in March, or 60 days ahead 
of last year. It is of interest to notice that Detroit em- 
ployment of labor is about the same as last week and ap- 
proximately 50,000 less than a year ago. 

Wheat declined 2 cents owing to very good crop reports 
and no pressing export demand and Canada having a large 
surplus. American prices are now said to be relatively 
cheaper than those of America’s competitors. Yet for some 
reason European buying of wheat in this country does not 
increase. The significant rise, however, in European mar- 
kets recently in the face of big world’s shipments is not 
forgotten. It may presage larger foreign buying of Ameri- 
can hard wheat before long. The fact that some spring 
wheat sold to Europe to-day was considered encouraging. 
The flour trade at Minneapolis brightened up a little. In- 
dian corn declined 2 to 3 cents with talk of large May 
deliveries ahead. The total visible supply, approximating 
50,000,000 bushels, is double the average for a decade and a 
good cash demand is lacking; cash prices at Chicago are 
relatively low, so that other markets outbid her in the 
country. A little cash business, however, was done at the 
seaboard to-day. To-night Europe was inquiring for all 
kinds of American grain, which is interesting. Some export 
demand appeared for oats at the week’s decline of 1 cent 
on some early deliveries. In rye the export buying in two 
days is estimated at 1,000,000 bushels. The European de- 
mand was evidently stimulated by a drop in prices this week 
of 2 to 3 cents, reaching exporters’ limits. At the opening 
of navigation the shipments of rye are expected to be large. 
The decline in grain caused lower prices for a time for pro- 
visions, but later came a rise, with packers buying lard and 
with hogs up $1 compared with last week. Coffee advanced 
owing to the inherently strong position of the spot article. 
March to-day was very erratic and at one time much lower, 
but on the whole the tone was steady for other months, 
which are at so sharp a discount that people think twice 
before selling them. With disappearance of March trading, 
however, the premium on coffee for near delivery will not 
be so striking by any means. Rubber declined sharply in a 
dull market, with imports relatively large and some choos- 
ing to put a bearish construction on the Chinese situation. 
Sugar futures have declined slightly, despite the fact that 
Cuban mills are beginning to close, some without having 
produced their quota, even on the limited output schedule. 
The spot demand for raw sugar has been moderate or small 
and the sale of refined sugar is not by any means satisfac- 
tory. Cuban supplies are good and refiners are not avid 
buyers under the circumstances, especially as their product 
is dull and the season of active consumption some time 
ahead. Petroleum is unchanged. 

Stocks have been more or less irregular and at times 
lower, with the money rate at one time up to 444%. The 
decline was largely due to the ordinary realizing sales 
after a period of advances, but the tone was stronger on 
standard issues. Bonds have been in brisk demand. Not 
much notice has been taken of the Chinese news here, 
though in London it has had a tendency to restrict trading. 
On the other hand, sterling erchange is up to a new high 
level and that naturally cheers London. Financial interests 
are, of course, watching the Chinese situation sharply, but 
they are not unduly exercised over a situation which may, 
after all, prove transient. This afternoon the Nanking 
crisis was said to have abated somewhat. 

By a vote of 159 to 5 the Massachusetts House of Repre- 
sentatives has rejected the Arkwright Club’s bill, which 
sought to modify the 48-hour law so that women might be 
employed in the cotton mills a maximum of 10 hours a day 
and 54 hours per week. In Boston the Naumkeag Steam 
Cotton Manufacturing Co. is running at 135% of single 
shift capacity at the present time, 1,200 of the 4,000 looms, 
together with the preparatory machinery of those looms, 
being on night shift at the present time. The company’s 
sales are 10% larger than a year ago. Providence, R. I., 
report was that 1,800 workers in Riverside mill of the 
American Woolen Co. were notified to prepare for a shut- 
down. Whether definitely or not was not stated. Paw- 
tucket, R. I., wired that J. & P. Coates Co. operating the 
largest thread manufactjuring plant in the world, will oper- 





ate 48 hours a week, beginning next week, against 44 hours 
for a number of months. 

At Manchester, Conn., the Cheney Bros. silk mills have 
begun full-time operations in early all departments. The 
plant, which employs 4,000, has been on short time for 
several months. The mills are now running a six-day week, 
including departments which formerly closed on Firdays 
and Saturdays. Manchester, N. H., wired that cotton 
mills in that State are now operating at 28% of capacity, 
it has been learned after a check-up of the cotton situation. 
These mills, it is said, are operating at a higher rate of 
capacity than for at least four years. A year ago they 
were operating at about 70% of normal. Although several 
of the mills are running nights, manufacturers are not piling 
up stocks and there does not appear to be any greater danger 
of overprocuction. 

Dover-Foxcroft, Me., reports that the Foxcroft and Brown 
mills, which have been inactive for a year or more have 
definitely closed down. 

At Lewiston, Me., the Mayor says ‘“‘taxes must be lowered 
if we are to keep our mills here. The mills are our real 
existence. They do not want to leave Lewiston. And 
Lewiston does not wish to lose the mills.’’ Numerous cities 
and towns in New England where textiles are manufactured’ 
have already stated that it will be possible to cut the tax 
rate this year. Lowell is expected to make a drastic cut and 
Lawrence is hoping to lower the rate to help textiles. The 
Amoskeag Manufacturing Co. of Manchester, N. H., took 
the initiative in warning city officials that strict economy 
must be the watchword if textiles are to be given a chance. 
The mills of the Consolidated Textile Corporation are said 
to be running at 98%. 

It was rumored that the American Woolen Co. was cur- 
tailing operations at the Baltic and Enfield mills, the former 
employing 600. The Tilton mill, which is smaller, will 
close when the fabries in process are sold. All of the Ameri- 
can company’s mills in New Hampshire operate on a 48-hour 
schedule, though a 54-hour week is permitted by law. The 
large Dover mill employs 500 operatives, the Riverside 200 
and the Mascoma about 230, both at Lebanon. It is sup- 
posed that the American contemplates discontinuing opera- 
tions of 10 or 12 of its smaller units for which business could 
not be furnished in the present dull market. Manchester, 
N. H., wired that the woolen mills of L. W. Packard & Co. 
at Ashland have been closed down by the management for 
an indefinite period. These mills have been running on 
samples at a reduced capacity. In the past week at least 
six woolen mills in New England have closed for an indefinite 
period, and in some cases it is believed they have closed 
permanently. Later it was wired from Manchester, N. H., 
that the Sawyer mills, owned and operated by the American 
Woolen Co. at Dover, N. H., will not be closed. 

At Rochester, N. H. work in the N. B. Thayer Shoe Co.’s 
factory will be resumed immediately. This plant has been 
closed for some time due to lack of orders. About 600 
persons are employed. At Little Falls, N. Y. the Phoenix 
Manufacturing Co. will move plant from there to Statesville 
N.C. as soon as the building can be constructed. 

About 12,000 operatives were idle in the Borough of Black- 
burn in the Lancashire district six months ago, but now 
only about 500 owing to a better trade with India. It is 
proposed to close for the whole of Easter week the Lancashire 
mills using American cotton. Tokio cabled that nine banks 
in Tokio and vicinity had suspended payment within a few 
days as a result of runs due to general uneasiness in economic 
situation. Depositsaggregated 176,000,000 yen. The Leip- 
zig spring fair held from March 8 to March 12, which is ob- 
served closely as a barometer of German business turned out 
generally satisfactorily this year. Great progress was 
noticed in most manufacturing industries, especially in tech- 
nical lines. 

On the 19th inst. it was much colder with rain and snow 
in Kansas, Iowa, Nebraska, Colorado and Missouri and 
heavy rains in the Ohio Valley. A cold wave was predicted 
for Texas, Oklahoma and Arkansas. It was reported that 
upwards of 200,000 acres of farm land are under water in 
north-ce: tral Mississippi; in eastern Arkansas farmers are 
fishing in cotton fields. Some backwater will not recede ° 
for 90 days and according to some authorities current 
floods will curtail cotton acreage at least 5%. 

It was comparatively mild here early in the week, but 
has since become colder and more seasonable. New York 
on the 24th inst. had temperatures of 29 to 39 degrees and 
averaged 14 degrees under last year; Chicago, 34 to 40 
Cincinnati, 34 to 50, Cleveland, 34 to 36, Kansas City, 32 
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to 52, Milwaukee, 34 to 40, Minneapolis and St. Paul, 30 
to 40, Montreal, 10 to 32, Philadelphia, 32 to 38, Winnipeg, 
6 to 30, St. Louis, 36 to 48, New Orleans, 50 to 64. To-day 
it was 44 at 3 p. m. and the forecast was for cloudy and 
warmer weather. It was warmer in the Southwest and 
colder in the South Atlantic States. 








Continuance of Downward Price Movement Shown by 
National Bank of Commerce in New York. 


At 88.8 the price index of the National Bank of Com- 
merce in New York for March shows another decline in the 
level of prices. In noting this, the bank, under date of 
March 21, states: 

While the direction of the price movement since mid-February was 
still clearly downward, the rate of decline has slackened. Indeed, in the 
very important group of non-ferrous metals, there has been a distinct 
movement to higher prices. Of the 23 quotations used in this index, 
however, 13 had moved lower in the 30-day period, while two recorded 
no change in either direction. 

The outstanding development during the month was the drop of one 
third in the price of mid-continent petroleum. All the important prices 
of domestic farm products used for this study had gone slightly lower. 
On the other hand, there has been a fair advance in the rubber market 
founded in part on a more optimistic outlook for the consuming industries 
amd in part on the prospect of further restriction of export under the 
Stevenson plan. 

WHOLESALE PRICE INDEX OF THE NATIONAL BANK OF COMMERCE 
IN NEW YORK. 
(Three year average 1923-25 equals 100.) 


1925. 1926. 1927. | 1625 1926 1927. 
January ..110.9 105.8 91.5| July 107.8 97.9 . 
February -- 109.3 103.1 89.6 | August 109.4 97.2 = 
March... _. .107.3 98.6 88.8 | September. 109.1 98.0 me 
April....__._..101.8 96.3 _ | October _ _ . 108.0 97.2 
ae 102.3 94.8 ..- | November. 110.2 94.4 
June 104.8 95.8 ----| December. . ~~. 105.7 93.3 








Monthly Index of Real Estate Market Activity Rises 
Ten Points. 


Rapid advance in real estate market activity for the month 
of February is indicated in the index compiled monthly by 
the National Association of Real Estate Boards. The index, 
ascertained from official totals of transfers and conveyances 
recorded in 41 typical cities, reached 180 for the month just 
past, according to the statement issued by the Board on Mar. 


22, which further reports as follows: 

This is a gain of ten points over the January index and is only five points 
under the mark established in February of last year. The monthly average 
of transfers and conveyances recorded for the period 1916-1923 is taken as 
the norm, 100, in the calculations. 

An increase of 3% over January is shown in the building and engineering 
contracts awarded during the month of February in the 37 States east of 
the Rocky Mountains, according to the F. W. Dodge Corporation's report. 
The same totals show a decrease of 3% from February of last year. Con- 
templated new work reported in February showed a 17% decrease from the 
amount reported in January and a 27% decrease from the amount reported 
in February of last year. 








Loading of Railroad Revenue Freight Reaches One 
Million Cars a Week—Coal Tonnage Continues Heavy. 
The first million car week so far this year was reported for 
the week ended on March 12, the Car Service Division of the 
American Railway Association announced on March 22. 
Loading of revenue freight for that week amounted to 
1,005,715 cars. This is the first time in the history of the 
railroads that freight loadings for any one week have been 
in excess of one million cars at this season of the year. 
In 1926, the first million ear week was reached in May, 
while in 1925 it was not until July. The total for the week 
of March 12 was an increase of 10,784 cars over the preceding 
week, the increase being due principally to the heavier 
loading of coal, merchandise and less than carload freight, 
and miscellaneous freight. Compared with the same week 
last year, the total for the week of March 12 was an increase 
of 38,290 cars, while it also was an increase of 79,596 cars 
over the same week in 1925. Coal loading for the week of 
March 5 totaled 220,179 cars, an increase of 31,345 ears 
over the same week last year and 69,627 cars above the cor- 
responding week in 1925. Further details follow: 
Miscellaneous freight loading totaled 355,957 cars, an increase of 9,161 


cars above the same week last year and 11,527 cars above the corresponding 
week two years ago. 

Loading of merchandise and less than carload lot freight for the week 
totaled 268,788 cars, an increase of 4,457 cars over the corresponding week 
last year and 8,963 cars above the same week two years ago. 

Grain and grain products loading totaled 40,076 cars, a decrease of 169 
cars under the corresponding week last year but 2,919 cars above the same 
week in 1925. In the Western districts alone, grain and grain products 
loading totaled 24,391 cars, an increase of 963 cars above the same week 
last year. 

Livestock loading amounted to 27,298 cars, a decrease of four cars below 
the same week last year and 256 cars below the corresponding week in 1925. 
In the Western districts alone, livestock loading totaled 20,976 cars, an 
increase of 49 cers above the same week last year. 

Forest products loading totaled 70,497 cars, 4,833 cars below the same 
week last year and 11,364 cars under the same week in 1925. 

Ore loading amounted to 10,840 cars, 416 cars above the corresponding 
week in 1926 but 1,191 cars below the same week two years ago. 

Coke loading totaled 12,080 cars, a decrease of 2,083 cars under the 
same week last year and 629 cars below the same week two years ago. 





All districts except the Southern, which showed a small dcrease, reportede 
increases in the total loading of all commodities compared with the corre- 
sponding week in 1926, while all reported increases over the same week 
in 1925. 

Loading of revenue freight this year, compared with the two previous 
years, follows: 





1927. 1926. 1925. 
Five weeks in January - - ee . 4,524,749 4,428,256 4,456,949 
Four weeks in February. __._.._.___- 3,823,931 3,677,332 3,623,047 
Week ended March §..............- 994,931 965 ,009 932,044 
Trees ended Miarts 39... nncecccens 1,005,715 967 ,425 926,119 
Pre ee 10,349,326 10,038,022 9,938,159 








Col. Leonard P. Ayres of Cleveland Trust Co. Finds 
General Business Still Above Normal—Favorable 
Symptoms Outnumber Unfavorable Ones. 


General business is reported as still above normal by 
Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co. of Cleveland, Ohio, whose observations are pre- 
sented as follows in the institutions’ ‘‘ Business Bulletin’’ issued 
under date of March 15: 


February is normally the slowest business month of the year, and if that 
turns out to be true of 1927 this year will be a relatively prosperous one, for 
business was fairly good last month, and has been improving so far in 
March. At the present time the favorable symptoms are more numerous 
and more impressive than the unfavorable ones. The most important 
adverse developments appear to be the continued slowing down in building 
construction, some increase in unemployment, and a larger number of busi- 
ness insclvencies. Perhaps the recent considerable declines in the general 
price level ought to be added to this list. 

On the favorable side the list is longer, and the items more important. 
Automobile output is increasing rapidly, despite keen competition and 
some price cutting, and the demand from retail buyers is rapidly approach- 
ing the figures of last year and the year before. The textile industries are 
more active than they have been for a long time. The iron and steel indus- 
try is steadily increasing its output, despite some price declines, and its 
volume of forward orders is swelling. Traffic on the railroads continues 
to exceed the figures of last year, and is growing. ‘The consumption of 
copper is increasing. Agricultural conditions are not good, but the outlook 
for the cattle business is most promising, and prospective profits should 
considerably help out farm incomes. The business of the tire manufac- 
turers is probably the most prosperous among all the important industries. 

The prevailing trend of prices on the security markets continues to be 
an advancing one. Bond prices advanced in February, and the volume of 
sales wes very large. The average prices of industrial and railroad stocks 
advanced on all but five of the trading days, and reached new bigh levels 
for all time, while the volume of trading was far greater than it has ever 
peen during any previous February. Increases in dividends were more 
numerous and larger than decreases. 

General business is still above normal. Credit conditions are easy, and 
will probably get still easier after the passing of the normal spring demands 
for extra accommodations. Employment is good and wages are high. 
The present prospects are that business will continue to be good in the 
months directly ahead. 








February Sales of Ordinary Life Insurance in Canada 
Gain 2% Over Year Ago. 

Sales of ordinary life insurance in Canada for February 
1927 were 2% greater than for February 1926, according to 
figures just issued by the Life Insurance Sales Research 
Bureau of Hartford, Conn. Companies having in force 
84% of the total outstanding business in Canada paid for 
$35,525,000 of new business this month. This represents 
ani:crease of $781,000 over last February. The Bureau 
adds: 

Most of the provinces show gains in sales for this month. The increases 
vary widely, ranging from 54% in Prince Edward Island to 3% in Nova 
Scotia. The sales in the first two months of this year are 6% higher than 
in the same period 1926. The greatest gain of 26% is in Nova Scotia, 
followed by Quebec with a 16% increase. 

Figures for reporting cities show substantial gains for the first two months 
of this year. Vancouver leads both the monthly and year-to-date increases 
by a wide margin. The average gain of 10% for the Dominion during the 
twelve months just ended is fairly evenly distributed among the provinces. 
Quebec leads with an increase of 18%. 








Business Summary of Bank of Montreal—Advent of 
Spring Stimulates Mercantile and Agri- 


cultural Activity. 

“The advent of springtime, with the season far more ad- 
vanced than is usual, has stimulated mercantile and agricul- 
tural activity and gives promise of a more satisfactory retail 
trade than is realized when the season is late,” says the 
“Business Summary,” dated March 23, issued by the Bank 
of Montreal. Further reviewing conditions the bank says: 

Resumption of inland navigation will bring to market a large portion 
of the grain crop still in store at Western points, and in this connection 
it is noteworthy that the stock of wheat in Canada on March 12 was 
very slightly less than at the same date a year ago. Mining operations will 
also be expedited with the coming of spring. During the month a number 
of financial and commercial corporations have published their annual state- 
ments, and, with few exceptions, these show a satisfactory increase, both 
in volume of business and in net profits. The latest available bank state- 
ment is the month of January, and an examination of the figures indicates 
a fairly general prosperity throughout the country. Note circulation fell 
off materially during that month, as is customary, but makes not unfavor- 
able comparison with a year ago, while notice deposits rose nearly $9,000,- 
000 in January and upwards of $65,000,000 on the year. So with current 
loans, for while these fell off somewhat in January, as is not unusual, they 
are $93,000,000 higher than twelve months ago. 
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Shipments of gold have been made to New York, the discount on Cana- 
lian money making the operation profitable. The movement should be 
regarded as an ordinary banking transaction, and it may be added that the 
story recently current that the export of gold from Canada had been pro- 
hibited was promptly denied by the Minister of Finance. 

Car loadings continue to show higher figures and have been larger dur- 
ing the month in respect of grain, coal and general merchandise. Bank 
debits in February showefl substantial increase over last year. 

Immigration prospects, which were distinctly better at the opening of 
the year, bid fair to be fully realized. Already many settlers are arriving 
from Great Britain and Scandinavian countries, and when the movement 
is in full swing, a month or more hence, there is reason to believe that it 
will exceed any movement in recent years. 

The trend of foreign trade remains unchanged, imports steadily rising, 
while exports decline. The total foreign trade of Canada in February, $153,- 
240,000, was $5,180,000 less than in the corresponding month a year ago, 
and while the aggregate trade for the eleven months at $2,066,827,000 
shows an increase of $37,500,000, the whole of the gain is on the import 
side of the account, which is larger by $94,000,000. There is, indeed, still 
a fairly substantial favorable balance of trade on the eleven months period, 
namely, %226,000,000, but it is $150,000,000 than in the eleven 
months of the preceding year. 

An incident of some interest is the further remission of income taxes by 
increasing the age of exemption for children from 18 to 21 years, announced 
by the Minister of Finance. 

Commodity prices remain quite steady, little variation being shown. 
According to the Dominion Bureau of Statistics, the index number of whole- 
sale prices was slightly lower last month at 150.1 as compared with 150.6 
for January and 162.2 for February 1926. This stability tends to remove 
the speculative element from business and to that extent is helpful. 

A feature of the month has been the placing of large orders for rolling 
stock by the two major railway systems, which are both building and buy- 
ing equipment in preparation for traffic growth. These orders have 
increased the activity in the iron and stee] industries, already busy owing 
to the large amount of structural work and equipment installation under 
way in various parts of the country. 

A firm tone has prevailed in the bond market, which otherwise has been 
featureless. Stock prices as a whole have moved into higher levels. 


less 








Fertilizers Selling at Lowest Price in 12 Years. 


Fertilziers are selling on the bargain counter this spring. 
Their prices are the lowest they have been in 12 years, 
although the general price level is 46% above the pre-war 
level. Farmers who realize the necessity of lowering their 
costs of production as one means of attaining ‘farm relief” 
would do well to use extra heavy applications of fertilizers 
this spring. Fertilizers are the cheapest major supply the 
farmer has to buy. So declares Charles J. Brand, of Wash- 
ington, Executive Secretary and Treasurer of the National 
Fertilizer Association. He bases his assertions on a com- 
parison of pre-war prices with current prices of fertilizers, 
all commodities and farm products. The current retail price 
of fertilizer, he says, averages less than 6% higher than 
pre-war, whereas the Bureau of Labor Statistics’ all-com- 
modity index, comprising 404 products, is 46% higher than 
pre-war. Mr. Brand’s statement of March 21 also says: 

Even the prices of farm products, admittedly low, are 27% higher than 
pre-war—fully 21% higher than the current average price of fertilizer. 
And even cotton, low as it is, is about 4° higher than fertilizer. If fer- 
tilizers were selling even at prices as high as those received by the farmers 
for their products, the fertilizer bill of America’s farmers would be $38, 
000 ,000 larger this year than actually will be true. With fertilizer generally 
conceded as capable of returning three dollars for each dollar invested in 
it, farmers can make no better use of their money than to buy and use 
ample quantities of fertilizer this spring. 








Industrial Conditions in Illinois During February. 
Gain In Employment After Declines In Previous 
Four Months. 

The Bureau of Industrial Accident and Labor Research of 
the Illinois Department of Labor reports under date of March 
17 that the decreases in Illinois factory employment which 
have occurred in every month since last October did not con- 
tinue into February. The four month decline, which left 
5.1% fewer workers on factory payrolls in January than there 
were in September came to a stop in the second month of the 
new year, and manufacturing establishments employing 260,- 
000 people reported to the Bureau an increase in their forces 
amounting to six-tenths of 1%. 


The Bureau reports further as follows: 

Although the checking of this decline may foretell greater 
improvements as the spring and summer advance, there is no foundation yet 
for greater optimism as to employment conditions in the State. A rise in 
Illinois employment from January to February is a regular seasonal move- 
ment according to the 6-year record of the Department of Labor. In all but 
one of the 6 years, employers have reported increases for February, and in 
that year—1922—there was nochange. The current increase, furthermore, 
is the least of the five increases that have been registered in the last five 
years. With the single exception of January of this year, the index number 
of employment, which for February is 98.4, is still the lowest it has been 
since September, 1925. 

The February increase, however, from an industrial viewpoint, is quite 
general in character, 6 of the 9 major groups of industries being affected. 
The heaviest increases were reported in the textile and clothing trades and 
the only industrial groups showing declines were the wood products and 
chemical preducts groups. Food producing establishments as a whole 
showed no change in numbers at work. Of the 56 individual industries, 39 
showed some increase in employment from January to February. 

New York factory employment, which has been falling during the fall and 
winter in close accord with the Illinois mevement, has also reported an in- 
<rease for February amounting to1%. While this rise places New York in 








. 
a better condition than Illinois relative to the employment peak of last fall® 
Illinois manufacturers are still employing more nearly the same number of 
men as they did in February a year ago than are New York factory owners. 

Increasing employment was not a general thing throughout the State, 
however, and 6 of the 14 cities for which special reports are compiled showed 
declines. These were Aurora, Cicero, Moline, Peoria, Quincy and Spring- 
field. At East St. Louis and Rock Island no change in factory employment 
was reported while Chicago, Bloomington, Danville, Decatur, Joliet and 
Rockford reported advances. 

The February experience of the Illinois free employment offices is in close 
harmony with the employment situation as reported directly by employers. 
Nine of the 13 offices reported a lower ratio of men to jobs than in January, 
and in the State as a whole, there were 204 applications for every 100 jobs 
open, whereas in January the number was 215. Except for January of this 
year, however, the February ratio of men to jobs has not been so high since 
February 1922, and we have again in that fact a warning against over- 
optimism as to present or prospective employment conditions. 

Building prospects for the State as a whole appear to be satisfactory and 
for the city of Chicago, exceptionally so. A substantial increase in permits 
issued, both over January and over February a year ago, is reported for the 
entire State and the increase is well distributed. The combined January 
and February figures also show an increase over a year ago, accounted for 
entirely, however, by Chicago permits. These building prospects and some 
increase of actual construction work have already shown their effect in 
increasing employment in the brick plants where a rise of 3.7% occurred 
in February. Reports have been received from several points in the State 
regarding resumption of work in closed down brick plants and the expansion 
of facilities. Road building and road working will provide new employment 
in many parts of the State, although in the areas hit by floods during the 
fall and winter, it is reported that county road men are having to be laid 
off due to the exhaustion of funds, which were used up in fighting the 
high water. 

Though final figures on Illinois coal production are not yet available for 
February, the indications are that it held up well. There was practically 
no reduction in January from the high December level. So far as is re- 
ported to this Department, the possible closing down of mines did not 
develop into a reality of any importance and it now appears that the miners 
will be fully employed up to the first of April, when the wage agreement with 
the operators is ended. 

The February turn for the better brought a gain of five-tenths of 1% in 
employment in the metals, machinery and conveyances group. The out- 
standing gain for this group was made by automobile and accessory plants 
which added 6.7% more workers to their forces. This brings at least a 
temporary respite from the steady decline that has been recorded by this 
industry since last June. Iron and steel plants added 3.3% more workers 
to their payrolls. Instrument manufacturers gained 5% in numbers em- 
ployed. Cars and locomotive plants lost ground to the extent of 3.6% 
of the workers employed in January. Firms manufacturing electrical 
apparatus laid off 2.1% of their workers and machinery firms 1.2%. Nearly 
all other industries in this group showed gains of about 1% in employment. 
The index of employment for this group is now 107.0, compared with the 
index of 111.2 which obtained in February 1926. 

The building materials group is credited with a 1% gain, due entirely to 
accretions in the forces of the brick tile and pottery makers. This industry 
gained 3.7% in numbers employed while the other three industries in the 
group—lime and cement, glass, and miscellaneous minerals—showed losses. 

The trend in the wood products group was mixed, but resulted in a loss 
of 0.3% for the group as a whole. Saw mills and piano manufacturers con- 
tributed to the drop with losses of 1.4% and 3.3% respectively. Gains 
made by furniture factories and household furnishings were not sufficient to 
offset these other losses. 

Furs and leather goods continued the advance of last month with the 
addition of 0.3% more workers. Tanneries made a gain of 1.5% and boots 
and shoes one of 0.6%. These gains more than compensated for the loss 
of 4.5% of the workers in the miscellaneous leather goods plants. 

Employment in the chemicals, oils and paints group remained at about 
the January level, with a net loss of only 0.1% for the group as a whole 
Paint factories showed a gain of 2.7% and miscellaneous classification ad- 
vanced 0.5%. These additions did not make up for losses in drugs and 
chemicals, and at the oil refineries. The index number of employment for 
this group as a whole is above the index for February 1926. 

The printing and paper goods classification is one in which every industry 
gained. The gains ranged from 0.1% in paper box manufacture to 6.3% 
in edition bookbinding. Job printing, the most important industry in the 
group, added 0.7% more workers and newspaper publishers took on 3.1% 
more employees. These gains resulted in a net gain of 1.4% for the group, 
bringing the index number to 119.8. This compares favorably with the 
118.6 figure for February 1926. 

The textile group was another in which every industry showed an advance 
over January. The gain for the group was 2.2% and was made up of a 
gain of 2.2% at the cotton mills, 1.5% at the knitting mills and 5.1% at 
the thread mills. 

A seasonal pickup in the clothing industry brought an increase of 3.9% 
in the number of employees. The big men’s ready-to-wear houses added 
3.9% to their numbers and women's clothing manufacturers, 7.1%. 
Women’s specialty lines also showed an advance, but men’s furnishings, 
with the exception of work-clothing manufacturers, lost ground. Millinery 
continued the upward trend of last month. The index of employment for 
this group still lags behind the 1926 figure. It is now 70.8, as against 
75.9 for February 1926. 

The level of employment in the food group remained unchanged, with 
the gains just compensating for the losses. Slaughtering and meat packing 
began its seasonal downward march and will probably show no improvement 
until midsummer. Canning factories and flour mills laid off workers, the 
former 6.8% and the latter 1.3%. Good gains were made by all the other 
industries in this group, but these were only sufficient to make up for the 
losses in the three industries mentioned above. ‘The index number for firms 
in the food group is slightly lower than it was in February of last year. 


The analysis by cities follows: 


Aurora.—The volume of manufacturing employment at Aurora in Feb- 
ruary continues the recession that was evident in the two previous months. 
The decrease of 0.7 of 1% on the basis of reports from 16 firms does not 
include all these firms by any means. It may belargely attributed to a very 
marked reduction in one firm of the metal trades. Many of the metals 
industries reported slight increases. Women's clothing firms and textile 
factories added workers to their payrolls. The downward tendency how- 
ever, is substantiated by the experience of the free employment office which 
had a large surplus of labor. The office was able to supply jobs to less 
than half the people who were looking for them. The ratio of applicants 
per 100 jobs was 204, as compared to 175 in February 1926. The office 
expects to place seme of this surplus labor in farm jobs in the near future. 
Permits for new build'ngs bad a total estimated value of $138,965, which 
is $54,870 more than last month but nearly $90,000, less than a year ago. 
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Bloomington .—Six out of nine manufacturing establishments at Bloming- 


ton reported additions to their forces from January to February. The 
outstanding gains were in the metals and machinery group with the manu- 
facturers of agricultural implements showing the largest increases. Printing 
and clothing firms also reported larger numbers at work, and the city as a 
whole registered an advance of 15.1% over the January level. The slow- 
ness of farmers in hiring help and curtailed building activity resulted, how- 
ever, in an increase in unemployment as registered at the free employment 
office. 143 persons applied for every 100 jobs that employers reported 
openin February. In January the ratio was 127 and in February 1926, 118. 
Building permits totalling $23,500 were well above the January figure but 
were little less than half the February 1926 figure, $49,000. 

Chicago.—A slight pick up was evident in industrial employment in 
February. The gain amounted to only 0.6 of 1% and was not as large 
as that which occurred in February of last year, but nevertheless it broke 
the continuity of the general recession of past months. The most pro- 
nounced gain was made by iron and steel manufacturers with several 
firms in this group adding 2 or 3 hundred men to their forces. Vehicle 
and auto accessory firms made a gain. Cars and locomotives, and electric 
apparatus showed substantial losses however. Sharp decliaes in the meat 
packing industry augments the losses of last month. The decline here is 
largely seasonal, however. Small seasonal gains in men’s clothing firms 
and in job printing concerns brought a temporary turn for the better in 
these industries. A gain of $13,000,000 in the value of building permits 
issued in February over January brought the figure for this month to 
$36,287,155. This augurs well for employment in the building trades as 
soon as the weather permits extended outdoor activity. The ratio of 
applicants to jobs at the free employment office dropped from 290 in 
January to 264 io February. 

Cicero.—-Industrial em; loyment in Cicero showed another heavy decline 
from January to Februzery on the basis of reports from 5 manufacturing 
firms. ‘The metal and machinery group is responsible for this decline which 
amounted to 10.7%. The Devember to January decrease was 14.4%. 
Iron and steel and machinery production showed the most severe laying off 
of helo. Thesurplus of labor at the free em; loyment office which increased 
steadily from September to a high figure of 217 in January, showed a slight 
falling off in February to 213. A year ago, however, this ratio was only 
165. A large increase in the amount of new buildings authorized gives 
reason to believe that the building trades will very soon absorb some of 
the labor surplus. The February figure was $279,808 as compared to 
$162,470 in January. 

Danville.—The volume of factory employment at Danville has taken an 
upward turn after a 3 months’ decline. Twelve reporting firms show an 
increase of 2.7% over the number on their combined payrolls in January. 
The increase can be largely accounted for by added workers in the building 
materials firms, other classifications remaining at about the January level. 
Declines occurred in parts of the wood products group while the metal and 
machinery firms showed a slight tendency upward. More men were looking 
for jobs compared to the number of jobs to be had than in January. The 
free employment office ratio rose from 153 to 163. It is worthy of note, 
however, that this figure is well below the February 1926 figure of 199. 
Building permits, issued to an estimated value of $85,000 were about $60,000 
higher than in January 1927 or in February 1926. 

Decatur.—Decatur was exceeded only by Bloomington in the amount 
of increase in manufacturing employment from January to February. The 
combined report of 23 firms show a rise of 11.9%. Nearly every important 
industrial group shares in this increase. An iron and steel firm, closed 
down in January, has again opened up and others in the group have made 
substantial additions to their forces. Women's clothing firms show sub- 
stantial increases in most instances as do those making wood products. 
In food products losses on the part of some firms are more than equalized 
by substantial gains in others. The February pick up shows its effect 
in less surplus labor at the free employment office. The ratio of applicants 
per 100 jobs open decreased from 227 in January to 194 in February. 
Building permits total $201,800, $70,000 more than January. 

East St. Louis.—No change occurred in factory employment at East 
St. Louis from January to February according to reports from 18 firms in 
the representative industries. Increases of importance were registered in 
the building materials group and in chemical products. Conditions among 
the metals and machinery firms were mixed , both losses and gains occurring, 
but the more pronounced movements were upward. Increases in these 
three groups were exactly equalized by losses in food products, where the 
slaughtering and meat packing firms were laying off men. Along with the 
no change status of factory employment, the ratio at the free employment 
office took a drop. There were in February 134 men registered at the free 
employment office for every 100 jobs whereas in January there were 158. 
Authorization for the erection of a $450,000 office building swelled the 
building permit total to $742,750 as compared with $56,036 in January. 

Joliet.—A further gain in aggregate employment in manufacturing 
industries was reported by 27 firms. Only 10 firms of the 27 showed 
declines and these were slight. Consistent expansion was evident in the 
metals and machinery group with practically every firm in this classification 
making some additions to their payrolls. Building materials firms also 
showed gains. Lumber and wood products and paper mills did not share 
in the upward trend, the majority of these firms reporting fewer workers 
than in January. The coming of spring weather will bring the opening up 
of stone quarry and gravel pit work and this, with the activity in the 
building trades, will cive emrloyment to many idle men. The ratio of job 
seekers to bs at thefr een loyment office reflects somewhat the imy rove- 
ment in conditions with a,drop from 218 to 213 applicants for each 100 jobs. 
The ratio for Feb. 1926 was 215 applicants to each 100 jobs. Value of build- 
ing permits issued in February totalled $97,450 which isa drop of $55,000 
from the figure of $152,900 for January. 

Moline-Rock Island.—Industrial employment at Moline continues on the 
downgrade with a further drop this month of 1.3%. This decline follows 
on the heels of a 10.6% loss in January and of 7.5% in December and brings 
employment to a low level. The most severe losses were those in the metal 
and machinery group, the automobile accessory firms being again hard hit. 
Declines were also registered at the agricultural implement manufacturing 
plants. Employment in Rock Island remained at the same level as in 
January with slight gains and losses exactly offsetting each other. 
firms showed slight losses and textile mills made small gains. 
permits to the value of $42,928 were issed in Moline. 
100% over the amount issued in January. Permits issued in Rock Island 
showed a drop of about $17,000. There was a slight imrrovement in the 
ratio of applicants to jobs at the free employment office. The office was 
able to find work for 389 persons during the month and the ratio of appli- 
cants to jobs declined from 139 in January to 138. 
with the 167 to 100 ratio of February, 1926. 

Peoria.—Some of the ground gained in the last 2 months was lost in Febru- 
ary when 29 firms reported 1.9% fewer workers on their payrolls than in 
January. The loss was well distributed over a majority of reporting indus- 
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tries. Plants manufacturing food products showed a continued downward 
trend. Losses were also sustained by the building materials group, leather 


manufacturers, and chemical plants. Gains in the metal and machinery 





group and in paper and printing could not offset the other losses. The 
value of building permits issued showed a healthy increase with a total of 
$121,935 this month as compared with $89,825 in January. This is but 
afraction however, of the abnormally high'figure of $1,555,560 of February 
1926. A reflection of the change for the worse in employment conditions 
is found in the ratio of job seekers to jobs available at the free employment 
office. There were 212 applicants for each 100 jobs this month as compared 
with only 176 to 100 in January. It is a distinct improvement however, 
over the ratio of 3.3 to 100 which existed in Feb. 1926. 

Quincy.—Factory operations in Quincy were curtailed in February 
when 15 firms laid off 2.5% of the workers on their payrolls in Janury. 
Layoffs by firms in the metal and machinery group were responsible for 
the decline, since the other groups showed slight gains. Shoe factories 
and clothing firms are taking on men. Employment at food plants re- 
mains unchanged. As was the case in nearly all the other cities, the 
month brought an increase in the value of building permits issued. The 
total building figure of $53,905 was 2% times the figure of $22,268 for 
January, but did not equal the $84,940 figure for February 1926. In 
spite of the decrease in employment the ratio of apylicants to jobs at 
the free employment office was much more favorable this month than 
last. It dropped from 211 in January to 184 in February. 

Rockford.—Manufacturing employment is on the u -grade this month 
with 51 firms reporting a net gain of 1.9% in their aggregate number of 
emrloyees. The gain was well distributed among all the important in- 
dustries and was especially evident in the metal and manufacturing group. 
The gain at the furniture factories was not so pronounced but is the be- 
ginning of the usual spring expansion. Firms in the leather group and 
in paper and printing also showed slight increases. The city building 
inspector reports the issue of 88 permits for new buildings estimated to 
cost $180,250. This is an increase of $23,000 over last month but does 
not match the total of $336,250 for February 1926. There were 95 job 
seekers available for each 100 jobs this month compared with 96 in January 
and 94 in December. 

Springfield.—Six firms reported 2.5% fewer employees at work than 
they had last month. Curtailment in operations at the metal plants is 
largely responsible for this decrease, one firm laying off about 50 men. 
Employment at other plants remained at about the January level. The 
value of the building permits issued showed a good increase, the total 
this month being $262,530, as compared with $101,490 last month and 
$217,730 in February 1926. The number of unemployed as indicated 
by the free employment office records fell of slightly with 106 applicants 
for every 100 jobs available compared with 107 in January. 








Automobile Models and Price Changes. 


A price reduction of considerable importance was made 
known on the 21st through an announcement to dealers by 
the Ford Motor Co. of a cut in the price of all Linceln mod- 
els of from $100 to $400 per car. The announcement said in 
part: 

We want you to understand it is not to be inferred that there will be a 
price reduction on Ford cars, trucks or tractors, as we are giving no thought 
whatever to such a change. 

A list of Lincoln prices and models, showing the old and 
new list, together with the amount of the reduction on 
each car, follows: 


Model— New Price. Old Price. Reduction. 


Roadster, 2 passengers - - - - - - eee . $4,600 $4,700 $100 
4 passenger sport phaeton__ -_--_----- 4,600 4,700 100 
Fy OE nn oc ccecunosenee 4,600 4,700 100 
2 passenger club roadster ______--_----- 4,600 4,700 100 
I OD oc aics cscs bancmene 4,400 4,800 400 
ET PE Ee 4,800 5,000 200 
i ue eenawennke ee 5,000 5,300 300 
7 passenger Nmousine..............«.- 5,200 5,500 300 


These include the new four-wheel orakes. The limousine is equipped with 
the Willoughby body in place of Fleetwood as heretofore. 


Further rumors concerning the new move by the Ford 
Motor Co. so long expected in the automobile world have 
been summarized by the “Wall Street Journal” in its 
March 21 issue as follows: 


The Ford Motor Co. is at last preparing to depart from its hitherto inflex- 
ibie rule of never changing its famous Model T car. 

Plans and specifications for the new four-cylinder car have been completed 
and the new models should be in production by the opening of summer. 
A unique and radical feature will be the inclusion of four speeds, a device 
popular with foreign cars and used to some extenc¢ in this country a number 
of years ago, the effect being to produce a higher rate of speed, of course, 
than with the conventional three speeds forward. 

It is understood that the new Ford car will have a wheelbase of 104 inches, 
one inch longer than the Chevrolet, General Motor’'s biggest unit and Ford’s 
chief competitor. Price has not been entirely settled upon but presumably 
will be below $500 for a touring car as compared with present Chevrolet 
price of $525 and $380 for present Ford touring cat. 

Ford is having the benefit of the best engineering advice available and is 
said to have retained C. Harold Wills in a consulting capacity. Wills at 
one time was Ford’s mght hand man, receiving an annual income from the 
Ford organization of $2,000,000. He leter formed his own company to 
market the Wills-Sainte-Clair, production of which has now been discon- 
timued,. 


Additional reports given in the March of the 
same newspaper add the following details concerning 
probable design of the new car: Pa | 


The new Ford car, scheduled te replace the present Model T some time 
this year, will not be a gear shift car as the public now knows it, it is learned 
from a reliable source. It will pronably be a four-speed car, with radical 
changes in mechanical design and appearance, but a modified form of the 
planetary transmission will ,e retained. The magneto used on Ford cars 
will be replaced by e distributor, and underslung elliptic springs are expected 
to replace the present transverse type. 

The trade does not look for the new Ford car until late in the summer. 
Ford has never made a change during the peak of the buying season, the 
last change having been made in August. It is also pointed out that since 
parts are all made in Detroit, it will require at least a month, after produc- 
tion is started, to supply assembly branches throughout the country. Ford 
has just asked for bids on new machinery. The time required to produce 
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this machinery after the order is placed, together with necessary plant 
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rearrangements, are expected to bring earliest date if production on new 
parts to late in the summer. 


On March 24 it became known that the Reo Motor Car 
Co. would announce on May 6 a new car of a smaller type 
and at a lower price than the present “Flying Cloud” model. 
Details have not been verified, but it is understood that the 
new car will be powered by a six-cylinder seven-bearing 
motor of ample size and power, the bore being 3% inches, 
developing 55 actual horsepower. Neither in size nor price 
is the car designed to compete in the small low-priced field. 
On the contrary, it is thought that it will be priced at ap- 
proximately $1,200. While considerably shorter and smaller 
than the “Flying Cloud,” it will be longer than most cars 
selling in the $1,200 class. 





Automobile Production Still Runs Behind a Year Ago. 

February production (factory sales) of motor vehicles 
in the United States, as reported to the Department of 
Commerce, was 298,359, of which 260,330 were passenger 
ears and %8,029 were trucks, as compared with 234,142 
passenger cars and trucks in January and 357,470 in 
February 1926. 

The table below is based on figures received from 160 
manufacturers in the United States for recent months, 54 
making passenger cars and 124 making trucks (18 making 
both passenger cars and tiucks). Data for earlier months 
include 92 additional manufacturers now out of business, 
while February data for 25 small firms, mostly truck mani- 
facturers, were not received in time for inclusion in this 
report. Figures for passenger cars include taxicabs and 
those for trucks include ambulances, funeral ears, fire 
apparatus, street sweepers and busses. Canadian figures 
since January 1926 are supplied by the Dominion Bureau of 


Statistics. 
AUTOMOBILE PRODUCTION. 
(Number of machines.) 





l 
Untted States. 
Passenger | 

Cars. Trucks. | Total. 


| 


26,638| 
32,789) 
43,091) 
46,408) 
41,831! 
36,357 
40,025) 
36,364! 
58,002 
44,323 
37,811) 
32,757 | 


4,172,886|3,696,490| 476,396] 161,385 


Canada.a 





Passenger 


Total. Cars. 








232,188 
275,965 
364,291 
424,155 
408 ,028 


205,550 
243,176 
321,200 
377,747 
366,197 
352,261 
348,984 
216,087 
263,855 
394,096 
328,694 
278,643 


9,866 
12,472 
15,103 
17,091 
20,239 
16,043 14,249 
12,985 11,140 

8,916 7,430 
12,852 10,372 
15,611 13,921 
10,978 8,741 

9,229 7,498 


139,311 


8,301 
10,779 
13,014 
15,515 
18,351 


29,819) 
37,707| 
45,001| 
50,562 
48,063) 
44,332) 
39,618) 
45,333 
46,386 
42,910 
36,376) 
28,461) 


494,568 


302,741 
357 ,470 
426,117 
434,469 
421,203 
383,902 
356,624 
425,615 
397 ,309 


272,922 
319,763 
381,116 
383,907 
373,140 
339,570 
317,006 
380 ,282 
350,923 


15,479 
18,838 
22,374 
21,502 
24,934 
21,751 
15,208 


11,781 
14,761 
17,989 
17,929 
21,429 
18,818 
12,953 
12,782 
12,624 
10,595 

6,774 

6,052 


164,487 


2,933 
2,255 
2,503 
4,871 
4,075 
3,054 
1,700 


40,629 





4,259,627'3,765,059 205,116 





*234,142 
298,359 


196,973) *37,169) 15,376 11,745 3,631 
260 ,330 38,.029| 18,655 14,826 3,829 


a Reported by Dominion Buerau of Statistics since Jan. 1 1926. 


























Lumber Business on a Par With Last Year. 

A study of reports received by the National Lumber 
Manufacturers Association from 328 of the leading softwood 
mills of the country indicates that the volume of new business, 
for the week ended March 19, was equal to that of a year ago. 
Because the order file of these lumber mills has heretofore 
been smaller, since the beginning of the year, than it was in 
1926, the return to par is significant. The week’s production 
was practically the same as that of the preceding week, and 
the same is true of shipments and new business, with a little 
edge in favor of last week, in respect to shipments. The 
hardwood operations, with eight fewer mills reporting last 
week, appear to have about the same volume of production, 
a substantial gain in shipments and an even larger gain in 
new business. Compared with a year ago, however, new 
business appears to have fallen off, the same is true of ship- 
ments and also of production, reports the National Associa- 
tion in its weekly review of the industry, from which we 
quote the following: 

Unfilled Orders. 


The unfilled orders of 194 Southern Pine and West Coast mills at the 
end of last week amounted to 539,832,071 ft.. as against 545,222,649 ft. 
fer 194 mills the previous week. The 120 identical Southern Pine mills 





—————_ 


in the group showed unfilled orders of 244,207,954 ft. last week, as against 
238,590,948 ft. for the week before. For the 74 West Coast mills the 
unfilled orders were 295,624,117 ft., as against 306,631,701 ft. for 74 mills 
a week earlier. 

Altogether the 307 comparably reporting softwood mills had shipments 
107%, and orders 113%, of actual production. For the Southern Pine 
mills these percentages were respectively 101 and 110; and for the West 
Coast mills 106 and 108. 

Of the reporting mills, the 284 with an established normal production for 
the week of 190,521,918 ft., gave actual production 91%, shipments 97% 
and orders 103% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated (000 omitted): 


Corresponding Preceding Week 

Past Week. Week (1926) (Revised) 1927. 
Hardwood. Softwood. Hardwoed. Softwood. Hardwood. 
136 352 144 305 135 
21,270 233,578 21,036 
22,723 229,941 20,520 


24,304 233,197 25,159 206,674 21,090 
* Fewer West Coast mills are reporting this year; to make allowance for this add 


29,000,000 to production, 27,000,000 to shipments and 28,000,000 to orders in 
comparing softwood with last year. 


*Mills 
Production___ _ 182,352 
Shipments. _ __ 195,133 
Orders (new 

business) _ . _ 206,583 


24,253 
24,246 


182,393 
191,290 


The followirg revised figures compare the lumber movement of the same 
regional associa.ions for the first eleven weeks of 1927 with the same period 
of 1926 (000 omitted): 

Production Shipments. Orders. 
Softwood. Hardwood. Softwood. Hardwood. Softwood. Hardwood. 
..-2,017,103 324,693 2,023,581 314,452 2,186,348 327,963 
. 2,318,951 280,346 2,414,324 272,487 2,515,737 291,756 

The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Twenty-one of these mills, representing 66% of the cut of the 
California pine region, gave their production for the week as 8,507,000 feet, 
shipments 23,674,000 and new business 21,680,000. Last week's report 
from 15 mills, recresenting 45% of the cut was: Production, 5,818,000; 
shipments, 16,299,000 and new business 14,764,000. 


1927 


1926 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 74 mills reporting for the week ended March 19, was 8% 
above production, and shipments were 6% above production. Of all new 
business taken during the week 45% was for future water delivery, amount- 
ing to 36,951,350 feet, of which 25,597,427 feet was for domestic cargo 
delivery, and 11,353,923 feet export. New business by rail amounted to 
41,684,341 feet, or 50% of the week’s new business. Thirty-nine per cent. 
of the week's shipments moved by water, amounting to 31,506,786 feet, of 
which 27,128,143 feet moved coastwise and intercoastal, and 4,378,643 feet 
export. Rail shipments totaled 45,680,669 feet, or 56% of the week's ship- 
ments, and local deliveries 3,869,593 ft. Unshipped domestic cargo orders 
totalled 101,821,370 ft., foreign 70,610,802 ft. and rail trade 123,191, 945 ft. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 120 
mills reporting, shipments were 0.77% above production and orders 9.63% 
above production and 8.80% above shipments. New business taken during 
the week amounted to 69,452,150 feet (previous week 68,244,682), ship- 
ments 63,835,144 feet (previous week 63,144,027) and production 63,348,315 
feet (previous week 65,945,834). The normal production of these mills is 
75,819,478 feet. Of the 117 mills reporting running time, 80 operated full 
time 1£ of the latter overtime. Seven mills were shut down, and the rest 
operated from two to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., reporte 
marked decreases in production and new business, and shipments practically 
the same as those reported for the previous week. 

The California Redwood Association of San Francisco, California, with 
one less mill reporting, shows considerable decreases in all three items. 

The North Carolina Pine Association of Norfolk, Virginia, with seven 
more mills reporting, shows a big increase icmeciben good increase in 
shipments, and new business slightly below that reported for the preceding 
week. 

The Northern Pine Manufacturers Association of Minneapolis, Minnesota, 
shows production and shipments about the same, and a nominal increase in 
new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with one more mill re- 
porting, shows considerable decrease in production, shipments about the 
same, and some decrease in new business. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association 
reported from 16 mills, (one more mill reporting this week than for the 
preceding week) a big increase in production, a notable increase in ship- 
ments, and new business about the same as last week. 

The Hardwood Mar.ufacturers Institute of Memphis, Tennessee, reported 
from 120 urits, a marked increase in production, a satisfactory increase in 
shipments, and a big increase in new business. The normal production of 
these mills is 20,160,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 


Seventy-four mills reporting to the West Coast Lumber- 
men’s Association for the week ended March 12 manufac- 
tured 72,418,047 feet, sold 78,320,286 feet and shipped 
75,932,546 feet. New business was 5,902,239 feet more than 
production and shipments 3,514,499 feet more than produc- 
tion. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


March 12. March 5. Feb. 26. 
74 7 72 


72,418,047 
78,320,286 
75,932,546 


127,887,303 
103,299,332 
75,445,066 
Total (feet) 306,631,701 
First 1@ Weeks of— 1927. 
Average number of mills- 81 
Production (feet) 747,180,626 
New business (feet) - 786,711,280 
Shipments (feet) - 714,856,471 


BUSINESS, 


Week Ended— 
Number of mills reporting 
Production (feet) - -- 
New business (feet) 
Shipments (feet) 
Unshipped balances: 
Rails (feet) - 
Domestic cargo (feet) 
Export (feet) 


Feb. 19. 


72 
78,189,050 
72,730,373 
72,287,037 


73 
74,059,5 5 
74,110,118 
63,602,892 


125,268,433 


75,386,830 
79,936,012 
77,897,261 


> ae 
132,120,476 
84,311,679 
52,602,767 


124,391,283 
103,692,423 94,868,621 
61,445,371 53,558,542 
290,406,227 272,818.416 269,034,922 

1926. 1925. 1924, 
102 119 130 
931,751,783 1,002,386,557 1,.041,619,201 

1,018,450,241 952,291,046 997,471,856 

957,535,553 986,280,314 1,026,289,547 
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Over Two Billion Yards of Cotton Textiles Sold Since 
Last July by Mills Reporting to Association 


of Cotton Textile Merchants. 

How large a volume of cotton goods has been consumed 
since last July is indicated by reports just compiled by the 
Association of Cotton Textile Merchants of New York. In 
its advices under date of March 22 the Association says: 

In the eight months from July to February, inclusive, more than two 
billion yards of standard cotton textiles have been sold by mills reporting to 
the association. These reports cover the manufacture and sale of more than 
200 different classifications of standard cotton cloths representing a large 
part of the total production of such goods in the United States. 

During this period sales reported to the Association exceeded production 
for the period by 21%. ‘Total sales amounted to 2,140,168,000 yards. 
Production amounted to 1,763,074,000 yards. Shipments also exceeded 
production and amounted to 1,876,217.000 yards. The increase in sales 
since last July was also accompanied by a reduction of 37% in stocks on 
hand. On July 1 stocks totaled 305,245,000 yards. On Feb. 28 stocks 
amounted to 192,392,000 yards. 

Unfilled orders increased more than 
unfilled orders amounted to 187,837 
they were 451,788,000 yards. 


140° 
000 


in this period. 
yards 


On July 1 
at the end of February 





Census Bureau’s Final Report on Cotton Ginning. 

The Bureau of the Census of the Department of Com- 
merece at Washington issued on March 21 its final report 
on cotton ginning (excluding linters). This report shows 
that for the present season there were 17,910,258 500-lb. 
bales of lint cotton ginned, including 234,041 bales which 
ginners estimated would be turned out after the March 
canvass. This compares with 16,103,679 bales in 1925, 
13,627,936 bales in 1924 and but 10,139,671 bales in 1925. 
The present season’s final ginnings of 17,910,258 bales 
compares with the final estimate made by the Department on 
Dec. 8 as to the size of the crop of 18,618,000 bales, and 
hence falls 700,000 bales below such estimate. Nevertheless, 
the crop is by far the largest on record. 

Taking linters into consideration, the aggregate pro- 
duction is likely to be 18,984,879 bales. This computation 
as to linters is based on the Department’s estimate that 
linters are approximately 6% of the lint crop. The total 
of 18,984,879 bales as the production of cotton lint and 
linters the present season compares with 17,218,556 bales 
in 1925, 14,525,311 bales in 1924, 10,808,271 bales in 1923 
and 10,369,848 bales in 1922. It is worth noting that while 
present final ginning figures are over 700,000 bales less 
than estimated by the Department on Dee. 8 last, they are 
2,500,000 bales more than the first estimate made by the 
Department on July 16. The present report in full, showing 
the production of lint cotton by States in both running 
bales and the equivalent of 500-lb. bales, is as follows: 

REPORT ON COTTON GINNING—CROPS OF 1926, 1925 AND 1924. 


| Cotton Ginned (Exclusive of Linters). 
| pinssicenamhed iendameimnnbeniennats seninenadihionstiniaaeiaas a 
State. | Running Bales | 
| (Counting Round as Half Bales) | Equtvalent 500-Pound Bales. 
1926. 1925. 1924. 1926. 1925. 1924 

Alabama 1,469,789 1,356,402 985,653, 1,497,197) 1,356,719, 985,601 
Arizona__ r 119,891) 115,359 109,950 122,700 118,588) 017,606 
Arkansas -..._| 1,511,187) 1,594,389) 1,086,814) 1,545,659, 1,604,628) 1,097,985 
California _ - 128,566 122,260 79,938) 130,935 121,795 77,823 
Florida... -..-. 33,228 40,208 19,756 31,952 38,182 18,961 
Georgia. - ---- 1,495,328 1.192.952 1,030,202, 1,493,061! 1,163,885) 1,003,770 
Louisiana _ _ - 824,802 912,246 498 ,386 828,020 910,468 492,654 
Mississippi_...} 1,853,822 ! 085 524) 1,116,350) 1,883,952) 1,990,537) 1,098,634 
Missouri _ __ _ - 216,050 2.9.0 192,981; 218,152 294,262) 189,115 
New Mexico-_. 70,057 64,706 55,858 70,866 64,444) 55,243 
North Carolina} 1,238,180 1,147,340; 860,147) 1,204,496) 1,101,799 825,324 
Oklahoma 1,747,544 1,680,304) 1,506,077 1,759,895) 1,691,000, 1,510,570 
South Carolina! 1,014,682 929,040 837,815 997,131 888 666 806 594 
Tennessee _ _ - 441 057 513,130 355,919 450,520! 517,276 356,189 
Texas ___. 5,456,318) 4,098,249 4,850,956 5,609,301) 4,165,374 4,951,059 
Virginia ‘ 51,095 54,016 40,180 50,545 52,535, 38,746 
All other States 15,701 23,441 12,417 15,876 23,521 12,062 





The statistics in this report for 1926 are subject to slight correction. 
Included in the fizures for 1926 are 234,041 bales which ginsers estimated 
would be turned out after the March canvass. Round bales included are 
656,861 for 1926, 351,121 for 1925 and 314,325 for 1924. Included in the 
above are 16,226 bales of American Egyptian for 1926, 20.053 for 1925 and 
4,319 for 1924. 

The average gross weight of bale or the crop, counting round as half 
bales and excluding linters, is 506.3 pounds for 1926, 499.5 for 1925 and 
499.6 for 1924. The number of ginneries operated for the crop of 1926 is 
15,749, compared with 15,482 for 1925. 


Consumption, Stocks, Imports and Exports 
Cotton consumed during the month of February, 1927, amounted to 
590,447 bales. Cotton on hand in consuming establishments on Feb. 28 
was 1,933,077 bales, and in public storage and at com resses 5,443,820 
bales. The number of active consuming cotton s;incles for the month 
was 32,872,102. The total imports for the mouth of February 1927 was 
39,702 bales, and the exports of domestic cotton iicluding linters,, were 
1.010.507 bales 


' nited States. 


World Statistics 

The estimated werld’s production of commer: ial cotton, exclusive of 
inters, grown in 1925, as compiled from informatio.: sevired through the 
domestic and foreign staff of the Deoartme t of Commerce, is 26.618.000 
bales of 4178 pounds lint, while the consum>tion of cotton (exclusive of 
linters in the United States) for the year ending Jily 31 1926 was aprroxi- 
mately 23,940,000 bales of 478 pounds lint. The total number of sj in 1ing 
cotton spindles, both active and ille, is about 164,000,000. 








Activity in the Cotton Spinning Industry for 
February 1927. 

The Department of Commerce announced on Mareh 19 
that according to preliminary figures compiled by the Bureau 
of the Census 37,244,888 cotton spinning spindles were in 
place in the United States on Feb. 28 1927, of which 32,872,- 
102 were operated at some time during the month, compared 
with 32,633,550 for January, 32,496,250 for December, 
32,586,770 for November, 32,592,806 for October, 32,134,682 
for September, and 33,009,138 for February, 1926. The 
aggregate number of active spindle hours reported for the 
month was 8,266,211,131. During February the normal 
time of operation was 23 2-3 days (allowance being made for 
the observance of Washington’s Birthday in some localities) 
compared with 2514 for January, 26 for December, 25% for 
November, 2534 for October and 25% for September. 
Based on an activity of 8.78 hours per day the average 
number of spindles operated during February was 39,781,564 
or at 106.8% capacity on a single shift basis. This percentage 
compares with 102.3 for January, 100.3 for December, 
101.2 for November, 98.9 for October, 98.5 for September, 
and 103.2 for February 1926. The average number of active 
spindle hours per spindle in place for the month was 222, 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours and the 
average spindle hours per spindle in place by States, are 
shown in the following statement: 








Actire Spindle Hours for 


Sptnning Spindles February 


tate . 
| Active Arge. per 
in Place During Total Spindle 
Feb. 28. | February. | in Place 
Cotton Growing States 18,042,196 17,545,358!15,295,420,704 294 
New England States 17,502,188) 13,826,212)2,666,870,055 152 
All Other States 1,700,504) 1,500,532) 303,920,372 179 
Alabama | 1,506,422) 1,456,168! 400,360,735 266 
Connecticut 1,184,572) 1,045,790) 213,030,352) 180 
Georgia 2,953,916) 2,864,536) 812,132,264 275 
Maine_ --- | 1,130,576) 915,990) 183,067,336 162 
Massachusetts 11,105,504) 8,512,188)1,587,718,835 143 
New Hampshire | 1,427,862) 1,085,628) 230,959,370 162 
New Jersey 415,604! 385,324, 60,548,198 146 
New York 872,880) 737,972) 161,584,529 185 
North Carolina 6,113,125) 5,947,050, 1,879, 106,374) 307 
Pennsylvania. - 123,172; 105,544; | 20,382,557) 165 
Rhode Island 2,508,866) 2,124,078) 424,545,084 169 
South Carolina 5,370,921) 5,344,750] 1,709,713,933 318 
Tennessee 588,644 570,044) 162,712,581 276 
Texas 267,492! 240,956) 72,464,400 27 
Virginia 711,378} 691,090) 152,729,001 215 
All Other States 963,954! 844,994, 195,155,582 202 
United States - 37 244,888 32,872,102 8,266,211,131 222 











More Spindles in South Than in New England——South 


Leads in Textiles. 

Figures published in the Southern Railway System’s ‘“Tex- 
tile Directory’ for 1927, just issued (March 15) show that 
there are now more spindles in place in cotton mills in the 
South than in New England and that in 1926 Southern mills 
consumed more than 70% of all the cotton manufactured into 
goods in the United States. The advices to this effect state: 

While heretofore New England has led all other parts of the United 
States in cotton manufacturing equipment, on March 1 1927 there were 
184,738 more spindles in the South than in New England mills. In all of 
the Southern States there are now 17,936,264 spindles, or 47.95°) of all 
of the machinery engaged in spinning cotton in the United States. 

The continued southward movement of the cotton textile industry is 
shown by the fact that there was a net increase of 189,140 spindles in the 
South and a net decrease of 656,604 spindles in all other States in 1926 
The number of spindles outside of the South reached a maximum in 1922, 
since which year there has been a net decrease outside of the South of 1,512,- 
965 spindles, as compared with a net increase of 1,971,883 spindles in the 
South in the same period. Mill construction now under way and in sight 
for 1927 indicates that by the end of the year the south, having already 
passed New England, will have nearly or quite 50% of all of the cotton spin 
dles in the United States. 

The Directory lists 1.080 textile plants of all kinds in operation at points 
served by the Southern on Jan. 1, operating 13,397,047 spindles, 261,352 
looms and 49.567 knitting machines. During the year, including those 
under construction at the end of the year, 180 additions were made to ex- 
isting plants. Cotton mills at points served by the Southern contain 73.79% 
of all of the cotton spindles in the cotton-growing States. 

That cotton manufacturing is profitable in the South under trade condi- 
tions which compel shutting down or curtailment in other parts of the coun- 
try, is shown by the fact that in 1926 Southern mills consumed 4,757,902 
bales, or 71.16% of the total consumption of the United States, while mills 
in all other States used only 1,928,562 bales, or 28.84% of the cotton con 
sumed. In 1926 the Southern mills, with 17,936,264 spindles in place, 
operated 61,520,349,555 spindle hours, while mills in the other States, 
with 19,468,208 spindles in place, operated 35,480,024,187 spindle hours. 
In other words, Southern milis, with 47.95% of the spindles, worked 63.42% 
of the total spindle hours in that year. 





Advanced Prices Mark Opening of Women’s Wear 
Fall Fabrics by American Woolen Co. 

The opening by the American Woolen Co. of coatings for 

women’s fall wear which occurred on March 22, witnessed 


ar 


an advance in prices on the fabrics shown as compared with 
the price lists for the spring of 1927 and the Fall of 1926. 
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This week’s opening was confined to plain piece dye and 

fancy weave coatings in wool and cashmere according to the 

‘Journal of Commerce”’ from which we take the following: 
No worsteds are being shown at this time, but the dress goods line will be 


opened late in July or August. In plain goods the line has been made 
smaller by about 25%, while in fancies, which comprise 600 different styles, 


the collection has also been narrowed to make them less confusing to the | 


buyer. 

On 18 retained numbers in popular piece dyes, 12 are advanced from 4-10 
of 1% on higher priced ranges to 4% % on lower priced goods when compared 
with the last spring or fall lists, while 5 numbers are unchanged in price and 
1, No. 112 velour, is reduced 34%, or from $2.25 to $2.17. This is the 
only favored number to show a decline. 

The American's popular No. 0923 ‘‘Venise,”’ pinpoint all-wool pile sheen, 
for which coat manufacturers were paying $1 a yard premiums to jobbers 
last year, is priced the same as for spring, $4.621!4, at which time it was 
advanced 224% cents a yard. No. 0910 ‘‘Velsheen,’’ fine bolivia, at $4.20, 
shows no change for the last three seasons, while No. 21371 ‘‘Ormadale,”’ 
on the same order, is up 22% cents to $5.22. 


Suedes and Bolivias Stressed. 

No. 21384, ‘“‘Velverette,”’ all-wool bolivia, is advanced cents to 
$5.37% for dark colors and $5.60 for light, and No. 0891 ‘‘Duv-Bloom”’ 
luster suede, is up 10 cents a yard to $3.72!,. Several of the cotton warp 
pile sheens are unchanged, including the well known 13686 ($2.20), but 
No. 16172 is 5 cents higher than spring, and 15 cents cver last fall’s level. 
One melton and five velour finishes show advances of from 5 cents to 10 
cents a yard, compared with last fall. 

Officials lay particular stress on suede, velour and bolivia coatings this 
season ‘‘because nothing has yet taken their place,’’ but the careful develop 
ment of neat patterns in novelty effects reflects their belief in fancy goods 
as well. The 600 styles in this department accent double-face goods, one 
side being in shadow effects, tweed, check or ombre plaid designs, while the 
reverse side shows contrasting colored plaids or other striking patterns. 
Chinchillas are also treated in this manner, the idea being that one side 
may be used for trimming the other in the garment, thereby offering 
additional utility in cutting and at the same time reducing trimming costs. 

Shadow effects in chinchillas were said never to have been made before. 
Black and white checked or plaided faves have colored plaids on the reverse 
side, while tapestry weaves emulate jacquard patterns in colorful combina- 
tions. The fancy line, which ranges from $1.60 to $3.72'4 a yard, includes 
small checks, medium and large plaids, plaid-face and plaid-back reversibles, 
stripes, ombre effects, &c., in a large variety of patterns and colors. 

In the suede family twenty-five numbers are featured, ranging frem 
$2.62 to $5.97 % a yard, including some very fine suedes from the Roch 
dale Mills in a bigher quality than shown in the past. The chinchillas, 
both plain and fancy face and back, range from $3 to $4.50; velours, $1.37 4% 
to $2.30; meltons, $1.27 4 to $1.35; pinpoint bolivias, $4.25 to $7; all-wool 
bolivias, $3.5714 to $5.37'4; cotton warp bolivias, $1.85 to $2.50; broad- 
cloths, $2.17'4 to $2.77!4. A new 17-ounce kasha coating is price at 
$2.87 and a new camel's hair polaire, 20-ounce, at $5.77 5. 

Increased Rebate Defended. 

Terms are 10% off thirty days, with additional rebates ranging from 1% 
on purchases of $50,000 net up to 5% for $500,000 or over. ‘The increased 
rebate this season to spur a wider distribution of merchandise was defended 
by officials in the face of criticism that it may lead to the dangerous practice 
of overcommittments on the part of small buyers who may be eager to 
take advantage of the $500 or more rebate now in force. On the other 
hand, the big company is checking credits very carefully so that it is not 
believed excessive purchases would be encouraged. 

It was also learned that of the dozen or more mills closed by the company, 
or scheduled to be shut down, only one, the Bay State Mill, at Lowell, Mass., 
which has 140 looms and 10,080 spindles, has been devcted to woman's 
goods production. The other mills which have closed or, will soon cease 
production have been running on men's goods, it is ascertained. 

The American Woolen Co. has developed three separate color lists of 
40 shades each for its piece dye suedes, velours and bolivias, comprising 
10 tones of medium and bronze browns, 7 light to medium tans, 7 medium 
to dark greens, 6 iight to dark grays, 6 bright and medium red and 3 medium 
to dark blues, including navy. 


COMPARISON ON EIGHTEEN 


2's 


REPEAT FABRICS. 


Style. Wt.-Ozs. Description. Fall’27. Spring'27. Fall ’'26 
0923 17-18 Benise”’ bolivia $4.62), $4.62), $4.40 
0910 19-20 ‘Velsheen” bolivia 4.20 4.20 4.20 
21371 16-17 “Ormadale” bolivia 5.221% ».00 5.07% 
21384 17-18 ‘‘Velverette”’ bolivia (dark) 5.37', 5.35 5.35 
Light colors 5.60 5.57 14 5.55 
089i 14 ‘‘Duv-Bloom” suede 3.7214 3.67% 
1018-2 20 Suede coating (dark) 1.42% 1.40 147% 
Light colors 1.47% 1.45 1.52% 
112 12 Velour (dark colors 2.17 14 2.25 
13428 1S Melton finish 1.27! 1.22% 
13749 20 Velour (dark colors 2.05 1.97% 
13686—2 20 C-W bolivia 2.20 2.20 
13776 18 Velour 1.92! 1.90 
13777 16-17 Velour 1.77 '4 1.70 
11178 19 Velour 2.07 ‘4 2.00 
Light colors 2.1714 2.10 
11179 18 Velour 2.02! 1.92% 
Light colors 2.10 2.00 
16172 18-19 ©-W bolivia 1.85 1.80 1.70 
Light colors 1&5 1.7234 
16175 21 (*-W bolivia 2.25 2.25 
16176 19 C-W_ bolivia 2.17 b3 2.12', 
16177 19-20 ©C-W bolivia 2.380 2.35 





First Survey of Woolen Industry by National Textile 
Research Office—Report Covers 511 Mills Running 
78,541 Looms—-30 Discontinued. 

It is learned from the ‘Journal of Commerce’’ that for 
the first time in the history of the American woolen and 
worsted industry an exact survey has been completed within 
the industry, which is now being supplied to the trade by 
the National Textile Research Office, of which Herbert E. 
Peabody is director, working in collaboration with A. D. 
Whiteside, President of the National Credit Office. The 
paper quoted says: : 

The mills have been awaiting this repori 


with keen anticipation as a 


means of ‘clearing the atmosphere that has obscured the producer's vision 
of the true conditions in the trade.” 

The first survey outlines the number cf mills in the industry, the number 
of looms available for operation, the fabrics woven by each mill, and the 
trades for which 


fabrics are manufactured. Thus far. it was stated by 








Mr. Peabody, 8534 % of all the mill units in the country have furnished 
the data requested. The detailed report as to fabrics will be issued about 


April 1. The preliminary survey issued to the trade is outlined as follows 
in this first report of the National Textile Research Office: 


Forecast Better Conditions. 

“While no deductions of any great value to the individual mill may be 
drawn from this information, the data conclusively show that no logical 
proposals could have been made to the industry without having first taken 
this step. 

“It is apparent that when the statistical data, according to the principal 
groups of fabrics, are obtained showing—(a) Stocks of finished cloth as of 
April 1, (b) Production and (c) Billings for April—group meetings of the 
mills manufacturing related fabrics will be the means of bringing about a 
better condition in the industry next season than has existed for the past 
two or chree years. 

“This information, which has already been brought together, heads to 
this positive conclusion—the industry must immediately organize according 
to fabric groups and take definite, constructive action on a common sense, 
practical basis before the spring openings. 


Survey Nearing Completion. 

“It was essential before attempting to obtain operating data from the 
mills to know the actual number of mills manufacturing woolen and worsted 
piece goods, the exact loomage of these mills and the fabrics manufactured. 

“Five hundred and eleven wool weaving establishments, representing 
*78,541 looms, the total in this country, have received the preliminary 
questionnaire. 

“Four hundred and thirty nine mills or mill groups, accounting for 





61,245 looms, have so far sunmitted the information requested. This 
data disclosed the following facts:’’ 
ANALYSIS OF THOSE RECEIVED 
Mills. Loom 
339 Active mills are equipped with plain looms 
Broad. , 36,697 
Narrow : 10,445 
Automatic looms 
Broad 5,372 
Narrow 16 
- 52,630 
97 Mills operate trregularly 
16 commission weavers 614 F 
13 consume own product 293 
28 not making piece goods ‘ 1,296 
10 pile fabrics other uses ” 1,378 
30 out of business 3,385 
— 6,876 
3 Mills declined data ; 1,739 
439 61,245 
ANALYSIS OF THOSE NOT RECEIVED. 
37 Mills , ee ‘ . 16,051 
35 Small mills ; hes ~ cone See 
———— 17,296 
511 78,541 


* This number of looms includes all mills manufacturing blankets and miscellaneoue 
fabrics. 








American Woolen’s Constructive Move—To Discontinue 
Unprofitable Mills, Bolstering the Cloth Markets. 


From the New York “Journal of Commerce”’ of March 24 
we take the following: 

No development in years has made such a favorable impression on the 
wool goods market here as the statement of Andrew G. Pierce, President 
of the American Woolen Co., at the annual meeting in Springfield, that 
the leading cloth producer in the world will no longer carry unprofitable 
mills as active operating units in the extensive chain of about 55 plants 
that have constituted the productive endeavors of this big factor. 

Reports as to the number of mills that have already been shut down or 
are scheduled to close as soon as current operations are completed have 
varied between 10 and 16, but mainly the smaller works, which have not 
given adequate returns and therefore must be placed out of commission 
to relieve the financial pressure on the more successful units. Whether 
these inactive plants will be disposed of could not be ascertained, but 
Mr. Pierce stated emphatically that the company will not run unprofitable 
ones. 

Larger Mills Profitable. 

Mr. Pierce reported to the stockholders that the larger mills have been 
operating profitably. The liquidation at Shawsheen has relieved a certain 
portion of financial pressure and it was reported that the unprofitable 
Webster Mill, which is equipped with 347 broad and 6 narrow looms, 
19.960 woolen and 6,600 worsted spindles, 38 sets woolen and 7 worsted 
cars and 6 worsted combs, making men’s woolens and worsted dress goods. 
may also be shut down shortly. 

The American Woolen Co.'s total equipment has been placed at 10,459 
looms, 1,151 sets cars, 417 combs and 781,926 spindles. The survey of 
the National Textile Research Office just completed shows that a total 
of 511 mills in the country aggregates a loomage cf 78,541. Thus, con 
trolling 10% of the mills in the country, the company has approximately 
13.3% of the available looms, though its production has been in excess 
of this average in ratio to the rest of the industry. 

In the local cloth trade selling agents make no effort to hide their pleasure 
over the newly adopted policy of the company to discontinue the un 
profitable mills. While no estimate of the number of looms to be put 
out of commission could be given, some factors think it will take from 
10,000,000 to 20,000,000 yards of goods off the market, pringipally men’s 
wear fabrics. 

Urge Restricted Production. 

Mill agents assert that the importance of this restricticn of production 
cannot be over emphasized. that with the leading factor showing the 
way, independent interests will be greatly heartened to take similar con 
structive steps to avert the Jarge oversupply of cloth that has neen dragging 
down the market in recent years. Authorities now question whether 
this development will not prove to be a turning point in the market. Over 
production during the last six or seven years has made it a buyer’s market, 
and the severe competition occasioned by overproduction has been the 
real reason for lack of profits. and, in most instances, losses to the mills. 

Mr. Pierce states that the American Woolen Co.'s distribution is now 
the largest in the company’s history, and, while he was not inclined t 
make promises, he chought that the outlook was fair despite an unfavorabl 
year. He mentioned that the late arrival of Easter has been a little de 
terrent to normal merchandising. Mr. Pierce did not hesitate a moment 
to answer any question show at him by stockholders, several of whom 
praised him and the board for the record made by the company “in view 
of general business conditions.’ 
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Replying to a question as to the value of national advertising for the 
company, Mr. Pierce said: ‘‘We are trying to interest the buyer. We 
are taking a flyer and the expense is not so great. We want to see if we 
have been wrong. If you stockholders will write to us in Boston we will 
try to tell you more about this plan.” 


New York Building Profitable. 

Questioned about the American Wooten Cc. Building, at 225 Fourth 
Ave., Mr. Pierce explained that it is a paying proposition; it not only 
offered adequate space to its selling offices at less cost than could be realized 
in other favorable locations, but the building is realizing a profit of from 
$150,000 to $200,000 yearly and the company had recently received an 
offer for it that would have shown a tidy profit. Mr. Pierce also dis- 
closed that the Shawsheen Mill notes were carrying 7% interest charges 
and the Webster Mill notes 64%. 

Mr. Pierce denied the statement of a stockholder that the company’s 
overhead is as heavy as ‘‘any time in the Wood regime.’ He said the 
overhead charges are less than they ever were. He explained that they 
were buying woo] very conservatively, though they had to anticipate to 
some extent. “There is no question but that we made a manufacturing 
profit last year,’ he said. ‘‘Our loss was on shrinkage. I do not see 
how the demand for wool will permit of much shrinkage in 1927. The 
wool market is very firm abroad and buyers even now have bought wool 
still on the sheep's back at high prices.” 

The 51 stockhclders present at the annual meeting, representing about 
534,585 shares, gave a quick vote of ratification to the officers and directors 
by re-electing Mr. Pierce President; Frank H. Carpenter, Vice-President; 
Wheaton kittcridge, Second Vice-President; Parry C. Wiggin, Taird Vice 
President; Villiam H. Dwelly, Treasurer; Willard A. Currier, Assistant 
Treasurer; A. P. Pousland, Second Assistant Treasurer; C. A. Hardy, 
Third Assistant Treasurer; and James G. Hill, Fourth Assistant Treasurer. 
The directors were re-elected for three years. 





H. Schniewind Jr. Elected President of Silk Association 
of America, Inc. 

H. Schniewind Jr., President of the Susquehanna Silk 
Mills, was elected President of the Silk Association of 
America, Inc., at the annual meeting on March 23 of the 
board of managers held at the association rooms, 468 Fourth 
Ave. Mr. Schniewind, who succeeds George A. Post, was 
the association’s Vice-President from 1910 to 1920; and a 
member of the board from 1908 to 1923, to which office he 
was again elected in 1924. The Vice-Presidents were re- 
turned to office, as was also the fifth member of the executive 
committee. These are in the order named: E. J. Stehli, 
Robert J. F. Schwarzenbach, Albert Forsch and H. Morton 
Merriman. Eight members of the board to succeed those 
whose terms expire were elected according to the recom- 
mendations of the nominating committee as follows: Albert 
Forsch, Thomas B. Hill, C. Muller, Lionel F. Straus, H. 
Schniewind Jr., E. J. Stehli, A. D. Walker, and M. K. Yorks. 

Reviews of the silk business for the year were presented by 
members engaged in various divisions such as raw silk im- 
porting, throwing silk, silk manufacture, dyeing and factor- 
ing; the majority of them giving constructive views on avoid- 
ing the overproduction of 1926. The improvement in indus- 
trial conditions was outlined by Secretary Ramsay Peugnet 
in his report showing the association’s achievements in 
giving to the trade, tests and grades for raw silk qualities; 
preparing formulas for washing silks and testing washfastness; 
the formation of rules governing commission throwing and 
specifications on domestic raw silk waste; and in improving 
silk raising in the East and Europe. Five new members were 
elected to the association: Newark Silk Co., Long Island 
Yarn Co., MecGill’s Express, Majestic Silk Mills, Inc.; 
Morgan-Kunze, Inc. 











Crude Oil Prices Remain Unchanged—Gasoline Prices 
Are Reduced in Several Sections. 

Crude oil prices remained stable at their recent low points 
throughout the week just ended. The sustained high pro- 
duction in the Seminole, Okla., field continues to bring the 
output up to around 2,500,000 barrels per day and the price 
reductions so far have had no noticeable effect in checking 
the over-production. Gasoline prices, which began to recede 
last week as a result of cheaper crude oil, continued their 
downward trend, most of the reductions being made in the 
Western States. 

The Standard Oil Co. of California on March 21 an- 
nounced at its New York office that in order to meet prices 
offered by competitors, it had reduced the list price of gaso- 
line 2 cents a gallon. 

According to available information, a factor in the Cali- 
fornia price reductions is the advance in tank 
rates in the coastwise trade. The rates advanced approxi- 
mately 50% last year. As a result, shipments of crude oil 
from the Pacific Coast to Atlantic seaboard points declined. 

On March 21 the Standard Oil Co. of New Jersey cut the 
export price of gasoline 1 cent a gallon. The new price is 
24.65 cents a gallon in cases. Refined oil for export was 
‘reduced half a cent to 17.05 cents in cases. Water white 
kerosene was cut half a cent to 18.15 cents. 


steamer 








| actual amount is difficult to estimate. 








At Cleveland on March 21 the Standard Oil Co. of Ohio 
reduced the price of gasoline and kerosene 1 cent a gallon. 

One development in connection with the overproduction of 
crude oil has been the reduction of “cracking” operations by 
Standard of New Jersey, according to reports published in 
the New York “Times” of March 22, which said: 


The Standard Oil Co. of New Jersey is now operating only about 80 
of the 180 “‘cracking’’ units at near-by refineries. ‘‘Due to che large 
production of crude oil and the increased production of gasoline,”’ sand 
an announcement by this company, ‘“‘the company has found it necessary 
to curtail the running of ‘cracking’ equpiment, and, to some extent, the 
methods employed in running crude cil. This has resulted in a reduction 
at Bayonne and Bayway refineres. 

“The completion of construction program at both plants has also 
resulted in decreases of construction forces. The company is not bringing 
naphtha from California to New York.” 


‘> 


From Louisville. Ky., on March 22 it was reported that 
the Standard Oil Co. of Kentucky has reduced tank wagon 
and service station prices of gasoline 1 cent a gallon in 
Kentucky, except Louisville and Lexington and a few other 
towns where tank wagon prices were already below 15 cents. 

On March 23 press dispatches from Cal., 
declared that as a result of a bitter price war between the 
larger companies in that territory, the Pan-American West- 
ern Co. that date ordered a cut of 2 cents a 
the retail quotation on gasoline, to 14% cents. That cut 
brought the price of gasoline down to the lewest level 
quoted in that section since war days. A general reduction 
by the leading refining companies has brought the retail 
price down from 181% cents to 16% cents a gallon. The 
California Petroleum Corp. took the lead in making that 
cut and was followed by all of the other major refining com- 
panies in the State. The reduction by the Pan-American 
company applies only to the area in the State lying seuth of 
Santa Barbara. The new price of 14% cents a gallon in- 
cludes the State gasoline tax of 2 cents a gallon. None of 
the other companies has yet followed the Pan-American’s 
cut. It was indicated that, if they do so, the reductions will 
be regional. 

Reports from Denver, Colo., on March declare that the 
Continental Oil Co. has reduced the retail price of gasoline 
2 cents a gallon throughout the Rock Mountain region, 
making the price in Denver 19 cents a gallon, including the 
State tax of 2 cents a gallon. 

Rumors of an agreement in the so-called “price war” in 
California are indicated in the following report published in 
“The Sun” of the 24th: 

It is understood that the leading California oil companies have agreed 
to put an end to the price war in gasoline. A uniform price of 17c. a 
gallon at service stations in northern California and one of 16%%c. in Los 
Angeles is the basis of the reported agreement with a 4c. differential in 
wholesale prices. The companies which previously allowed a 6c. differential 
to dealers have reduced that differential to 4c. The major companies 
have not met the second cut to 144c. a gallon made in Los Angeles by 
the Pan-American Western Co. 

Further details concerning 
market are given in the same 
which we quote: 


Los Angeles, 


on gallon in 


*) 
25 


the Pacifie Coast gasoline 
issue of “The Sun,” from 


The oil and gasoline market in California is so distinctly separated 
from the market east of the Rocky Mountains that oil men in the East 
profess to know little aboyt it except that it reflects a general condition 
in the industry. The opinion was expressed here to-day that the price 
war on the Pacific Coast is a local affair. The business is largely in the 
hands of eight companies. Those in the order of their standing last year 
are the Standard Oil Co. of California, the Shell Union Oil Co., the Rich- 
field Oil Co., the Union Oil Co. of California, the California Petrcleum 
Corp., the General Petroleum Corp. of California and the Pan-American 
Western Petroleum Corp. 

The Pan-American Western is a newcomer in the gasoline trade in 
California. It is an offshoot of the old Pan-American Transport & Petro- 
leurm' Co., baving taken over the California properties of the original 
Doheny company when that company was split up. The Pan-American 
Western has been in the refining business in California for about two years. 

A survey of conditions in the industry as seen by Mr. 
Walter C. Teagle, President of the Standard Oil Co. of New 
Jersey was published by “The Sun” on March 24. Price 
slashing has not yet had any noticeable effect in checking 
over-production in the oil industry in the opinion of Mr. 
Teagle, who has just returned from a trip to the Southwest, 
where he inspected the great Seminole field and the large 
producing areas in western Texas. “The Sun” further 
quotes from this summary of conditions as follows: 

“There is still too much crude oil being currently produced, and there is 
too much crude oil and finished gasoline being held in storage. 

“Of course, it is too soon to expect a radical change in the volume of 
crude oil produced, for the reason that a large number of wells which had 
started drilling nefore recent price reductions were made are being carried 
on to completion. At the same time, the prevailing prices for crude oil 
should have the effect of materially reducing the number of new wildcat 
wells started. 

‘‘Aside from the large current daily preduction both in the Seminole and 
west Texas areas. there is considerable production which is shut in, but the 
The west Texas district, considered 
as a whole, will produce a great deal of crude oil, for it covers a large area.” 
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Mr. Teagle declined to venture an opinion as to whether the present level 
of prices represents the botton of the downward movement, or as to how 
soon an important change is the production picture as a result of lowering 
prices might be anticipated. 

Mr. Teagle said that he regarded as much more important than the 
immediate situation as to prices and overproduction the possibilities of an 
improvement in the basic position of the industry. 

“In the past few years,” he said, ‘‘the average cost of producing oil has 
been steadily increasing. This has been due to the payment of excessive 
bonuses for acreage, the drilling of too many wells in proven fields and too 
much wildcatting. With a little thought production costs could be materi- 
ally reduced. Producers should realize that until there has been a material 
draft on existing stocks their own best interests will be served by limiting 
wildcat operations. 

“These stocks of some 53,000,000 barrels should be reduced, regardless 
of the fact that for the most part the oil in storage cost more money than 
current production. It is estimated that, adding the yearly cost of carrying 
these stocks to the price as originally paid, the average cost of oil now in 
storage is about $2.30 per barrel. It is a great economic mistake to regard 
this oil as locked away until new production is selling for as high a figure. 

“The industry is meeting an annual bill of around $130,000,000 for the 
privilege of carrying these stocks above ground. There is less need of large 
reserves now than was the case a few years back, because of the greatly 
increased amount of gasoline represented by each barrel of crude now in 
storage. The cracking process, operating on stocks that were formerly 
considered of value enly as fuel, has in effect doubled the yield of gasoline 
which can be obtained from a gallon of oil. 

“TI would wish nothing that I have said to be misunderstood as indicating 
any loss of faith in the stability and ultimate prosperity of the industry. 
The point that I have tried to emphasjze is that the pusiness will be on a 
sound basis much sooner than otherwise if we learn to depend upon stocks 
to tide us over temporary shortages in production instead of bidding up 
the posted prices.”’ 


25 


The Standard Oil Co. of New Jersey on March re- 
duced the price of United States Navy gasoline for export 
one-quarter cent a gallon in Cases, 

Wholesale prices in the Chicago market were quoted as 
follows on March 25: United States motor grade gasoline, 
6144.46%4¢.; kerosene, 41-48 water white, 4°4@5c.; fuel oil, 
24-26 gravity, $1.1714@$1.20. 

Late dispatches on March 25 announce that the F. B. Rae 
Co., Rochester, N. Y., put its product on sale at 14 cents per 
gallon and the Larkin Co. immediately dropped to 15 cents. 
These were reductions of 1 cent each. The companies are 
independents. Other companies were selling at prices rang- 
ing from 16 to 22 cents. For more than a year the price has 
approximated by’ 25 cents a gallon here, filling station 
proprietors having agreed on a 4 cents a gallon profit. 





Crude Petroleum Prices Near Low Levels of 1923— 
Average Price of Mid-Continent Oil $1.35 a 
Barrel, Against $1 in 1923. 


The following is from the “Wall Street Journal’ of 
March 24: 

Average price of mid-Continent crude oil is now $1.07 less than the 
high of 1926. Average crude is about 37 degrees gravity, now selling 


for $1.30 a barrel, against $2.37 at the high last year. 


Contrasted with November 1923, when prolific Los Angeles basin pro 
duction broke the crude oil markets, average grade of mid-Continent 
crude is 30c. a barrel higher. In 1921 all grades of mid-Continent pro 


duction were posted as low as $1 a barrel, compared with $1.30 at present 
for average grade in the mid-Continent 





Present prices of typical mid-Continent crudes compare with 1926 
bigh and low, 1923 low and 1921 low as follows: 
Degrees High Low | pe | ion 
Gravity Present 1926. 1926. 1923. 1921. 
Below 28 5 $1. *$1.60 a$1.07 aie 
20 to 20.9 1.16 1.81 1.31 | | grades 
+ edly 1.20 1.97 1.47 | $1.00 
35 to 35.9 1.33 2.05 | 1.55 | Below 33 
ap to 38° 1.26 2.21 | 1-71 $0.75 | 
7 a2 1.30 2.37 1.87 33 to 39.9 $1.00 
y+ Hendy ay 1.36 2.61 2.11 $1.00, 
2 to 42.9... 1.40 2.77 3.37 40 and 
45 to 45.9_ 1.46 30] b2.43 above 
50 to 50.9 1.56 3 4A] $1.25 
52 and above 1.60 3 57 


below 28 a Crude below 
6 Highest gravity in this 


* Crude below 28 degress priced 5c. less for each degree 
28 degrees priced Sc. less for each degree below 28 
schedule was 44 degress and above, $2.43 a barrel 


Current low in the mid-Continent reflect the sustained high 
yield of the Seminole district, Oklahoma, which is chiefly responsible 
for maintenance of dcmestic crude production at a figure above 2,300,009 
barrels daily since November 1926. As the major portion of this pro- 
duction is light refinable crude, this grade has borne the brunt of the 
series of reductions which started in November 1926, resulting in total 
declines of 40c. to $1.97 a barrel and a cut in the differential from 8c. to 
2c. for each degree of gravity above 28.9. 

Disparity between consumption of oil and new supply is indicated by 
comparison of Government figures over the past few months. In No- 
vember 1926 witb total new supply of 2,538,000 barrels daily, excess over 
total demand was 41,400 barrels daily; in December, with total new supply 
of 2.528.000 barrels daily, excess over total demand had increased to 
110.500 barrels daily, and in January 1927, with total new supply of 
2.499.000 barrels daliy, excess was 228,000 barrels daily. This spread 
was further increased in February and March, as domestic production 
rose to new peak of 2,486,000 barrels daily in week ended Feb. 26 and 
has averaged over 2,450,000 barrels daily since Feb. 1. With imports, 
averaging 200,000 barrels daily, this has meant total new supply of about 
2,650,000 barrels daily, compared with total demand during this period 
estimated at about 2,300,000 barrels daily. Current surplus of about 
350.000 barrels daliy, which must be stored, at average posted price of 
$1.35 a barrel, means an investment of about $472,500 daily, pius about 
50c. a barrel for steel tankage, which must be provided by the oil industry. 


prices 





came to 625,941 
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Small Increase Reported in Production of Crude Oil. 

The American Petroleum Institute this week estimates 
that the daily average gross crude oil production in the 
United States for the week ended March 19 was 2,463,450 
barrels as compared with 2,461,050 barrels for the preceding 
week, an increase of 2,400 barrels. The daily average 
production east of California was 1,818,850 barrels, as com- 
pared with 1,822,550 barrels, a decrease of 3,700 barrels. 
The following are estimates of daily average gross production 
by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 








(In Barrels)— Mar. 19°27. Mar.12’'27. Mar. 5 '27. Mar. 20'26. 
eee 706 ,90 708,850 701,400 451,350 
Sie sahara aiehapaoge 116, 116,350 116,400 102,850 
Panhandle Texas------ 125,800 130,350 128,200 5,700 
North Texas-__--_ .----. ; 1,4 ,150 91,500 77,550 
West Central Texas___- 174,250 174,850 178,250 8,000 
East Central Texas_--_-__ 42,600 3,000 43,450 58,950 
Southwest Texas____-_-_- 37,100 36 ,900 37,500 0,100 
North Louisiana-__-__-__- 9,750 52,400 52,55 ,700 
en ccm 124,950 124,050 125,650 165,100 
Coastal Texas..._....-. 141,000 141,050 139,95 3,1 
Coastal Louisiana --- - _- 13,400 13,800 14,200 11,350 
ea 104,000 105,000 106,00) 5 
eee 64,250 59,050 56,750 73,050 
| aaa 14,550 13,600 13,550 17,450 
a 7,950 7,850 8,350 7,25 
New Mexico.__------- 4,950 5,300 ,750 3,950 
SE 644,600 638,500 645,600 607,000 

WE, ci weteudcenes 2,463,450 2,461,050 2,464,050 1,928,950 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North West Central, East 
Central and Southwest Texas, North IheBisiana and Arkansas, for the 
week ended March 19 was 1,468,750 bbls., as compared with 1,476,900 bbls. 
for the preceding week, a decrease of 8,150 bbls. The Mid-Continent 
production, excluding Smackover, Arkansas,heavy oil, was 1,369,750 bbls., 
as compared with 1,377,850 bbls., a decrease of 8,100 bbls. . 

In Oklahoma production of North Braman is reported at 6,600 bbls., 
against 7,200 bbls.; South Braman 4,150 bbls., against 4,400 bbls.; Tonkawa 
24,650 bbls., against 24,600 bbls.; Garber 17,900 bbls. against 18,500 bbls 
Burbank 47,550 bbls., against 48,150 bbls.; Bristow-Slick 27,300 bbls., 
against 27,350 bbls.; Cromwell 13,700 bbls., against 13,500 bbls.; Papoose 
7,200 bbls., against 7,500 bbis.; Wewoka 18,300 bbls., against 18,200 bbls.; 
Seminole 276,850 bbis., against 282,350 bbls., and Earlsboro 32,600 bbls., 
against 26,900 bbls. 

In Panhandle Texas, Hutchinson County is reported at 108,850 Dbls., 
against 112,750 bbls., and Balance Panhandle 16,950 bbls., against 17,600 
bbls. In East Central Texas, Corsicana Powell 19,900 bbls., against 
20,000 bbls.; Nigger Creek 5,950 bbls., against 6,000 bbls.; Reagan County, 
West Central Texas, 27,500 bblis., against 27,650 bbls.; Crane and Upton 
Counties 45,000 bbls., against 43,500 bbls.; Brown County 34,000 bbls., 
against 35,000 bbls., and in the Southwest Texas field, Luling 18,300 bbls., 
against 18,000 bbls.; Laredo District 14,350 bbls., against 14,650 bbls.; 
Lytton Springs 2,400 bbls., against 2,100 bbls. In North Louisiana, 
Haynesville is reported at 7,950 bbls., no change; Urania 9,300 bbls., 
against 11,950 bbls., and in Arkansas, Smackover light 11,800 bbls., against 
11.850 bblis.; heavy 99,000 bbls., against 99,050 bblis., and Lisbon 4,650 
bbis., no chenge. In the Gulf Coast field, Hull is reported at 16,400 bbls., 
no change; West Columbia 10,250 bbls., no change; Spindietop 60,500 bbls., 
no change, and South Liberty 3,600 bbls., against 3,900 bbls. 

In Wyoming, Salt Creek is reported at 46,400 bbls., against 41,400 bbis., 
and Sunburst, Montana, 12,000 bbls., against 11,000 bbls. 

In California, Santa Fe Springs is reported at 44,000 bbls., no change; 
Long Beach 93,000 bbls., against 92,000 bbls.; Huntington Beach 78,000 
bbls., against 75,500 bbls.; Torrance 24,500 bbls., against 25,000 obls.; 
Dominguez 18,000 bbls., no change; Rosecrans 11,000 bbls., against 11,500 
bblis.: Inglewood 38,000 bbls., no change; Midway-Sunset 89,000 bbls., 
no change; Ventura Avenue 48,900 bbls., against 50,300 bbls., and Seal 

Jeach 29,700 bbls., against 24,200 bbls. 








Zinc Stocks in Hands of American Producers Increased 
3,026 Tons Between Feb. 1 and March 1. 
According to figures made publie by the American Zine 
Institute, zine stocks in the hands of American producers 
increased from 29,912 tons on Feb. 1 to 32,938 tons on 
Feb. 28. The Institute’s statement of March 9 follows: 
ZINC, ALL COMPANIES, FEBRUARY 1927 (TONS 2,000 LBS.). 


er re ye 29,912 
i ee te rT re en ee ee re 51,341 

81,253 
EE PE Ee ee TE TS eee TT TTT ee Tee 48,315 
PGE, PO BB; -c00 cscs xes SthueeJisecneeieabéeneeeenseneeuee 32,938 
8 ee ee ee 4,760 
a a ee ee ee ee 531 
CNN PO Scr b cc nes connncecceeke abe cbeacasee .. 85,836 


J. H. Wadleigh, ‘‘Joplin Globe,”’ 
29,202 tons; 22,000 tons sold. 


Commenting on the figures, and making comparisons with 
previous months, the ‘‘Wall Street Journal’’ says: 


Stocks of zinc in hands of American producers, March 1, of 32,938 tons, 
compare with 29,912 tons Feb. 1, 21,887 Jan. 1, 14,481 Dec. 1 1926, 15,909 
Nov. 1, 15,699 Oct. 1, 18,164 Sept. 1, 22,986 Aug. 1, 25,760 July 1, 29,934 
June 1, high of 1926, and 9,295 tons Jan. 1 1926, low for last year. 

Shipments of 48,315 tons in February compare with 48,873 tons in 
January, 49,978 in December and 56,490 tons in November, second highest 
peace-time shipments, and were lowest since May 1926. Shipments in 
October came tc 54,769 tons, in September 54,609; 56,583 tons in August, 
peace-time high, 51,177 in July, 52,400 in June, and 49,759 in May. Jow 
for 1926 was 47,196 tons, shipped in February. ‘Total shipments in 1926 
tons, monthly average of 52,161 tons, compared with 


reports: ‘“‘Stocks zinc end February, 


' 50.270 tons in 1925 and 45,934 in 1924. 


Export shipments of 4,760 tons in February compared with 2,989 tons in 
January, With 3,387 tons in December, 3,171 in November, 4,160 in October, 


4,225 in September, 4,397 in August, 4,587 in July, and 6,239 in June, 
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high for 1926. Export shipments in 1926 totaled 42,140 tons, monthly 
sverage of 3,511 tons, compared with 5,428 in 1925 and 6,572 in 1924. 

Domestic shipments of 43,555 tons in February compare with 45,884 tons 
in January, 46,091 in Decemoer, 53,319 tons in November, highest domestic 
shipments in history of the industry, 50,609 tons in October, 50,384 in 
September, 52,186 in August, second highest shipment, 46,590 in July, 
and 46.161 tons in June. Low for domescic shipments in 1926 was 43,971 
tons in May. Domestic shipments in 1926 totaled 583,801 tons, monthly 
average of 48,650, compared with 44,808 tons in 1925 and 39,362 in 1924. 

Production of 51,341 tons in February compares with 56,898 tons in 
January, 56,884 tons in December, highest in 1926, 55,062 tons in Novem- 
ber, 54.979 in October, 52,144 in September, 51,761 in August, 48,043 in 
July and 48,226 in June, with January output of 56,389 tons, second high- 
est last year. Production for 1926 came to 638,533 tons, monthly average 
of 53,211 tons, compared with 49,244 in 1925 and 44,654 tons in 1924. 

Retorts operating at end of February, 83,536, compared with 88,908 at 
end of January, 88,668 Dec. 31 1926, 88,076 Nov. 30, 87,028 October, and 
96,229 Jan. 31, high of last year. 





World Zinc Stocks Unchanged in March—Sharpe 
Estimates World Stocks March 1 at 50,800 Tons— — 
European Consumption and Output Increasing. 
A.J.M.Sharpe, Honorary Foreign Secretary of American 
Zine Institute, estimates world stocks of zinc March 1 at 
50,800 metric tons of 2,204.6 pounds each, compared with 
50,800 tons Feb. 1, the only changes during the month being 
in the distribution of this zinc among the several countries 
of the world. The ‘‘Wall Street Journal’ of March 19, from 


which we quote, adds: 

World stocks Jan. 1 1927 came to 43,600 tons, 33,100 Dec. 1, 31,500 
Nov. 1, 30,100 Oct. 1, 33,200 Sept. 1, 37,200 Aug. 1, 40,600 July 1, 49,200 
June 1; Jan. 1 1926, 2,150; Jan. 1 1925, 26,130, and Jan. 1 1924, 53,050 
metric tons. 

Following table gives in metric tons, Mr. Sharpe's estinates of zinc 
etocks in the various countries: 
1997 
Mar.1. Feb. 1. 

30,000 27,200 

3,200 3,300 3,200 

2,400 2,400 2,400 

7,500 9,000 9,500 

3,300 200 000 

1,100 ,200 500 

1,100 ,300 000 

200 200 200 
500 500 500 
1,500 1,500 ,500 


:_, ea 50,800 50,800 43,600 30,100 40,600 26,150 

Mr. Sharpe in reviewing the world zinc situation as on March 1 says: 

“Consumptive demand broadened perceptibly in February, and there 
was consequently a revival of sentiment in the market. As confidence 
began to be regained, so did prices move upwards, the quotation on the 
last day of the month of £31 a ton contrasting with £28 18s. 9d. on Feb. 4. 
Expansion in consumption is pretty general throughout Europe, and, of 
course, is not unexpected, owing to near approach of spring. British 
galvenizers are expecting to be busier for many mcnths to come, and, al- 
though there are stories every week of the absence of Indian buying on 
any scale, it is apparent that there must be a galaxy of small orders for 
shipment to that country, as it is unbelievable that British galvanizers 
are conducting operations on a scale which entails carrying of stccks of 
finished goods in their yards. 

“Improvement in the zinc situation on the Continent is due to revival 
in demand for sheets. Rollers steadily booked orders throughout February 
for delivery over next three montbs, with result that some of them, at least, 
are unable to accept fresh business for delivery before early June. It 
would seem that building and construction on the Continent will receive a 
fillip this year on account of raw materials having declined in price, thus 
permitting of new buildings being constructed cheaper at any time since 
the war. 

“‘As regards production: British smelters are gradually getting into swing 
again and accounted for an output of 3,380 long tons in February. From 
now on there should be a steady increase until monthly production exceeds 
7,000 tons, as there is little doubt that the new smelter at Avonmouth will 
be brought into commission at an early date. Last year dearth of Australian 
concentrates prevented commencement of smelting at these works, and 
afterwards the coal strike knocked the proposal on the head so far as 1926 
was concerned. New that no further Australian ore has to be delivered to 
Belgium under contract, there will be an adequate supply for British smelters 
for the time being, as all the Broken Hill output other than that required 
for the electrolytic works at Risdon will be available for British smelters 
until June 1930. 

*‘Now that ore is forthcoming from various parts of the world in sufficient 
quantities for European production of slab zinc to be maintained on last 
year's scale, there is no reason to anticipate any falling away in output of 
metal, and, if anything, there is likely to be produced in 1927 a somewhat 
greater quantity than last year. However, consumption should be corre- 
spondingly better, so that the position will balance, and it means that, 
unless at any time the St. Louis price is below London parity, there is little 
likelihood of any shipments being made from North America to Europe 
other than high grade zinc. 

‘Popularity of high grade, 99.9% metal is increasing, and there is rarely 
any glut in the supply. A few months ago the premium over G. O. B., or 
prime western, dwindled to 30s. a ton, but it is now increased again to 50s." 


———-- 1926- _ 
Oct. 1. July 1. 
14,200 23,400 
2,200 2,100 
2,200 2,200 
5,000 6,500 
2,100 1,800 
1,000 1,200 
L,000 1,200 
200 200 
500 500 
1,500 1,500 


1925. 
Jan. 1. 
8,450 
1,200 
2,000 
10,400 
1,800 
800 
300 
200 
200 
6,000 


Jan. 1. 
United States- 19,800 
Canada 

Australia es 
Germany & Poland 
Belgium aa 
PR ncee ce 
Great Britain 
Scandinavia 

Far East 

Elsewhere 








Steel Shipments Continue to be Heavy—Pig Iron 
Trade Good—Prices Remain Unchanged. 

Produetion of steel remains at a high level. In large part 
it is going directly into consumption. Only here and there 
are any buyers stocking, and the impending coal strike is 
still a minor factor, according to observations made by the 
“Iron Age” in its market review issued March 24. Ship- 
ments continue to exceed bookings, with the margin smallest 
in the Chicago district. General demand is not expanding, 
and backlogs of mill orders so far this month show reductions 
equal to those of the same period of February, declares the 
‘‘Age,”’ adding: 





—————* 


Price concessions have not disappeared. They occur particularly in 
sheets, whicb show production in the last two months 8% above both sales 
and shipments. A marked increase in demand for automobile body sheets 
is offset by only moderate activity in the commoner grades, and the latter 
with 35 makers actively seeking business naturally exhibit irregularities. 

Some second quarter covering of bars, plates and sheets is in part the 
result of urging to prepare against coal strike eventualities. Not much bar 
tonnage will be carried over from the present quarter, as contract buying 
was not heavy. Mills are not a unit on commitments for the full period, 
a number waiting to gage the effect of the strike, yet bars have been sold 
at 1.S0c., Pittsburgh basis, as have some large lots of plates, or $2 below 
the general quotations. 

Four more blast furnaces are in blast _n the broad Pittsburgh region than 
on March 1, the latest additions being a stack of the Pittsburgh Steel Co. 
and a Bethlehem furnace ac Johnstown. 

Tractor and threshing machinery builders are busy, and including other 
agricultural machinery makers, the farm implement industry generally is 
ona 70% manufacturing basis. The textile industry is taxing cold finished 
steel in good volume, balancing spare buying from the oil industry and steel 
jobbers; the result is that the increasing demand from autcmobile plants 
puts the cold finished steel business on its level of a year ago. 

Rail mills are operating at an 85% rate, but within a few weeks several 
contracts will be completed. Production of spikes, bolus and angle bars 
averages about 60% and tie plates about 55%. Orders for track accessories 
are being quietly placed in round lots. 

Railroad orders include 300 automobile cars for the Denver & Rio Grande 
Western and 200 ballast cars for the Ncrthern Pacific. The H. C. Frick 
Coke Co. contracted for 1,254 mine cars. The Pennsylvania RR. will take 
bids March 30 cn about 25,000 tons of finished steel for second quarter. 
The largest items are 15,000 tons of plates and 5,500 tons of bars. The 
Chesapeake & Ohio has asked for prices on 3,000 tons of plates, shapes and 
bars. 

Included in 80,000 tons of structural steel work under most active negotia- 
tion is a 20-story warehouse, covering three city blocks in Chicago, which 
will take 40,000 tons. A newspaper building in Chicago will require 11,000 
tons. Orders of the past week call for 28,500 tons. For some time 
fabricated steel bockings have been swelled by numerous unusually large 
projects, with the result that the smaller fabricators find it difficult to run 
their shops beyond a 25 to 35% rate, though larger ones are at 60%. 

An advance of $9 a ton in the base price of large rivets is fairly general, 
but reduced extras of the new price lists mean a net reduction in some 
instances. Cap and set screws have been reduced 5% or more. 

Compared with blue sheets, buying of black and galvanized sheets is 
relatively light. In the East 3.65c., Pittsburgh, has again been done on 
the galvanized product, and 2.65c. and 2.70c. on steel barrel stock, though 
2.75¢. to 2.50c. is the common range on black sheets. 

Tin plate mills have dropped only to a 90% operating rate, but many are 
rolling against May quotas. 

Expectations of further advances in Valley pig iron have passed with 
fresh weakness in coke. Contracts for furnace coke for the second quarter, 
eovering apout 70,000 tons a month, have been placed at 35c. to 50c. a 
ton below recent askiag prices. In most other districts pig iron buying is 
on a diminishing scale, although sales at Cleveland, at 35,000 tons, exceeded 
the previous week by 5,000 tons. In Michigan considerable iron is being 
bought by the automotive industry. Changes in price have been few and 
the tendency is toward greater firmness. Alabama furnaces have opened 
their books on foundry iron for the second quarter at $18, base Birming- 
ham, the price that has ruled for sometime. At Chicago a merchant furnace 
has been blown in. 

March deliveries of Indian iron at San Francisco and Los Angeles will 
total about 5,000 tons, but foreign irop is not figuring prominently along 
the Eastern seaboard. A 2,200-ton shipment of low phosphorus iron, 
however, the first to come from England since the British coal] strike, will 
reach Philadelphia next week after the higher pig iron duty goes into effect. 

Following the activity in the Pittsburgh scrap market, heavy melting 
steel has advanced 50c. a ton at Cleveland and 25c. at Chicago on consumer 
purchases. At Cincinnati also that grade is 50c. higher. 

The ‘‘Iron Age’’ composite prices are unchanged from last week, that for 
pig iron remaining at $19.04 per gross ton, and that for finished steel at 
2.367c. per lb., as shown in the following tables: 

Finished Steet | 

March 22 1927, 2.367c. per Pound. 
One week ago 
One month ago 


Pig Iron. 
| March 22 1927, $19 04 per Gross Ton. 
2.367c.| One week ago $ 
2.367c.| One month ago 
One year ago 2.43lc.| One year ago 
10-year pre-war average 1.689c.| 10-year pre-war average 

Based on steel bars, beams, tank plates,| Based on average of basic iron at Val- 
Plain wire, open-hearth rails, black pipe) ley furnace and foundry irons at Chicago, 
and black sheets, constituting 87% of Philadelphia, Buffalo, Valley and Bir- 
the United States output. | mingham. 

High. 

1927 _.2.453c., Jan. 
1926. .2.453c., Jan. 
1925_.2.560c., Jan. 6; 2.396c., Aug. 18 
1924._2.789c., Jan. 15; 2.460c., Oct. 14 
192¢..2.824c., Apr. 24; 2.446c., Jan. 2) 


Low. 
4; $18 96, Feb. 15 
2154, Jan. 5; 19 46, July 13 
1925_. 22 50, Jan. 13; 1896, July 7 
1924_. 22 88, Feb. 26; 1921, Nov. 3 
1923.. 30 86. Mar.20; 2077. Nov. 20 


Low. High. 
4; 2.367c., Feb. 21| 1927..$19 71, Jan. 


5; 2.403c., May 18 1926_- 


Operating rates of finished steel producers approximate 
those of last March, which was the best steel production 
month in history, declares the market summary issued 
March 24 by the “Iron Trade Review.”’ Yet, industry as 
a whole is coming down to the end of the month with order 
books slightly heavier than at the start. Sentiment within 
the industry continues better than that without and a 
number of factors are developing which promise to mitigate 
seasonal decline in production from March to April. The 
open spring augurs well for road construction, developing a 
month ahead of last year and accelerating demand for 
structural steel and reinforcing. Bars, outdoor work gener- 
ally, in fact, is broadening unusually early, states the 
‘*Review”’ in its resume of the situation, from which we add: 

Save for two important interests automobile production is being stepped 
up and the March momentum seems likely to carry over into April in many 
important finished steel lines. Deliveries are more deferred to which 
increased warehouse business attests. 

Sheets present a mixed market, with automotive interests at Detroit 
sufficiently hungry for full finished sheets to pay a premium for carloads 
out of warehouse and Mahoning valley mills booked four weeks ahead 
on this grade of production. All districts are somewhat higher than a 
week ago. Some makers are attempting to stand on 2.90c. Pittsburgh, 


for black, 3.75. for galvanized and 2.20c. to 2.25c. for blue annealed for 
second quarter, but these levels are being shaded by Mahoning Valley mills 
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who bid 2.75 on small lot business in black sheets and by some 3.65c. is 
regarded as the top on galvanized. 

Second quarter steel requirements of Eastern railroads are coming out. | 
The Pennsylvania has asked bids on 15,000 tons of plates, 5,500 tons of | 
bars and 1,000 tons of shapes and other materials. The Norfolk & Western | 
is in the market for 2,000 tons of finished steel and the Chesapeake & Ohio | 
for an unstated tonnage. 

Pig iron prices are firmer at Buffalo and Chicago. A merchant stack has 
been blown in at Chicago and another will be lighted early in April. Some 
producers of beehive furnace coke are asking $4.25 for second quarter, but 
contracts are being negotiated at $3.50 to $3.75. The minimum on spot 
furnace coke remains $3.25, but on spot foundry coke it has been lowered 
25c. to $4. 

Oil tankage continues to provide the bulk of incoming plate business at 
Chicago, bookings the past week having run 10,000 to 12,000 tons with 
inquiry estimated at 13,000 to 15,000 tons. Impassable roads in the South- 
western oil country have dampened demand for line pipe, but more season- 
able weather is expected to modify this situation. 

The ‘Iron Trade Review's’’ composite price on 14 leading iron and steel 
products this week is $36.87. This compares with $36,87 last week and 
$36.79 the previous week. 








Burns Bros. Announce Reduction in Anthracite Coal 
Prices—-New Prices Range from 50 Cents to $1.00 
per Ton Below Current Prices—D. L. & W. 
Price Reductions. 


Sanders A. Wertheim, President of Burns Bros. announced 
on March 18 a drastic reduction in the retail prices of anthra- 
cite coal. The reduction which ranges from 50 cents to $1.00 
per ton below current prices, became effective Monday, 
March 21. The new schedule of prices which covers de- 
liveries to ali points in Manhattan, Bronx, Yonkers and Mr. 
Vernon follows: 


Broken anthracite, $13.50 per ton, against $14.25 per ton now quoted; 
egg, $13.50 per ton, against $14.50; stove, $13.75. against $14.75; nut, 
$13.50, against $14.50, and pea, $10.25, against $10.75. 


The Delaware, Lackawanna & Western Coal Co., according 
to the ‘‘Times,”’ announced on March 12 a reduction in the 
mine price of egg coal from $8.75 to $8.25; of stove coal from 
$9.25 to $8.75, and of chestnut coal from $9.25 to $8.75, 
a ton, effective April 1. The ‘‘Times’”’ also said: 

The trade was advised at the same time that prices would be advanced 
25 cents a ton on June 1 and 25 cents a ton on Sept. 1. 

This is a change in the practice of previous years when Spring reductions 


were made, the advances then being 10 cents a ton at various times until 
the normal price level was again reached. 

The ‘‘Wall Street Journal’’ of March 19, noting that little 
new buying has followed the price reductions, said: 

Immediate response to the reduction in prices for domestic sizes of 
anthracite by the large companies and independent operators has been 
negative so far as substantial fresh buying is concerned. Desire of the 
dealers to know now what the mine price basis would be this spriag has 
been answered, but instead of merely announcing their prices at this time, 
effective April 1, the producers went one better and made them effective 
at once. 

Some of them would have preferred the other course, but it is doubtful, 
had it been taken, if the effect on trade would have been different. In- 
dividual operators have been underselling the old company circular and 
dealers likewise have been cutting retail prices, and the dealers have much 
the same opportunity as before to work off their higher price coal between 
now and April l. If competition becomes too severe retail prices may be 
reduced further in the next two weeks. Dealers would still have a fair 
margin between cost and selling price of coal. 

In recent weeks dealers have been able to pick up independent tonnage 
at $8.15 to $8.40 a ton for egg, stove and chestnut, and in many cities 
retailers could very well slice off $1 to $1.25 a ton, it is asserted. 

Average price reduction oa companies like the Reading, consisting of 
18% egg, 20% stove and 22% chestnut is about 78 cents a ton, 
egg and chestnut having been reduced by this company, 90 cents and stove, 
55 cents. Some dealers are now filling bins of consumers to be paid for at 
April 1 retail prices. 

Confronted by a slow market, mine prices of the various producers are 
closer together than for a loog time. Of the half a dozen large anthracite 
companies, all but one are quoting $8.25 for egg and chesnut and the other 
is only 10 cents higher. On stove there is a variation of only 10 cents a ton, 
$8.75 @$8.85. Independent operators are virtually on the same price basis 
as the large companies. On pea and buckwheat, however, each producer 
is going his own gait, the new quotations varying 50 cents a ton, at 
36 @3$6.50. 

Bituminous run-of-mine is still moving heavily on contract, but there 
is no life to trade and prices are barely steady. 

Pittsburgh district, including Fairmont, promises to be a storm center 
of the expected strike. While many Central Pennsylvania operators may 
try to operate on basis of Jacksonville wage scale after April 1, the trade 
doubts if they will continue long in view of expected light demand because 
consumers are so heavily stocked. Non-union operators on lower wage 
scale, in West Virginia and Kentucky may as usual reap the benefit from 
shutdown condition of union mines. 








Threatened Coal Strike In Bituminous Mines. 
According to the Cleveland ‘‘Plain-Dealer’’ a general 
shutdown of Ohio union coal mines is expected April 1 fol- 
lowing a meeting on March 10 of the Ohio Coal Operators 
Association at Columbus, when the operators declared they 
were getting ready to close their mines. The item went on 
to say: 





400 Companies. 

About 400 coal companies belong to the association. 
men. 

The operators meeting in Columbus approved the action of the wage 
scale committee representing operators, meeting with union mine officials, 
in rejecting a renewal of the Jacksonville scale. 

If the Ohio mines reopen it will be on a competitive basis, it was as- 
serted by operators. The Jacksonville scale calls for $7.50 a day for day 
labor. This, the operators, claim, cannot be met when there are non- 
union mines operating in near-by districts that can market their coal for less 
because of a lower wage scale. 

In each man's pay envelope of the Rail & River Coal Co. there was in- 
closed a slip which read: 


They employ 50,000 


As no contract has yet been agreed upon, the mines of eastern Ohio 
will cease to operate with the close of the present month and there will be 
another period of idleness for the mines and for their employees. 

Which character of a scale is best, one with so high a rate that all the 
business will go to other fields cr one of a competitive character that will 
insure steady employment and good earnings under the present scale. 

West Virginia coal can be delivered at competitive points at from 35 cents 
to 50 cents per ton less than Ohio can. This condition is something for us 
all to think about. 

Others Expected to Follow. 

This is the first company in Ohio actually to serve notice on its employes 
as to what can be expected Within the week other companies will do the 
same thing, it was indicated. It was also asserted that the operators were 
never, at any time, as united and determined as to the course they would 
follow. 

Failure to negotiate a wage scale may possibly result in union officials 
calling out the 165,000 members of the central field, an Associated Press 
dispatch from Indianapolis said. This is only tentative as the policy com- 
mittee of the United Mine Workers meeting the latter part of this month, 
may reaffirm that policy or may vote to call out all of the 360,000 soft coal 
workers in the thirty-one states and two Canadian provinces in the union's 
jurisdiction. 

Associated Press advices from Indianapolis had the 
following to say regarding the possibility of a strike: 

With the climax of the coal drama almost at hand, silence cloaks the 
headquarters of the United Mine Workers here. Officials today declined 
to comment on the possibility of a strike in the industry after March 31. 
On that date the wage agreement between union operators and miners of 
the bituminous fields will expire. All efforts to effect a general settlement 
of differences have failed. 

John L. Lewis, President of the miners, had ‘‘nothing to say” to all 
queries as to what progress has been made toward temporary agreements in 
districts outside the central competitive field where, in event of a walkout, 
the miners would establish strike headquarters and what will be considered 
by the miners policy committee when it meets here March 28. 

It is known that efforts have been made outside of Indiana, Illinois, Ohio 
and Western Pennsylvania to bring about a tentative agreement pending 
permanentsettlement. Theextentoftheseseparateagreements, itisknown, 
will govern the final decision of the policy committee, upon whose shoulders 
rests the responsibility of directing the union affairs should a walkout be 
called. It is believed that if an appreciable number of districts outside the 
central competitive field report operators in their territory willing to con- 
tinue temporarily the present wage scale a strike will be declared in the cen- 
tral field alone. 

This would affect 160,000 miners in Indiana, Illinois, Ohio and Western 
Pennsylvania. There are approximately 185,000 union miners in the outly- 
ing districts. 

If, however, the outlying districts report failure to negotiate agreements, 
a general strike of bituminous workers on Ayril 1 is inevitable, it is believed. 

Operators of lowa and Illinois met today and those of Indiana assemble 
tomorrow at Terre Haute. It has been unofficially reported that Indiana 
operators will consider a separate agreement but spokesmen for the mine 
owners would not discuss tomorrow's meeting. 

From Chicago we quote the following Associated Press 
advices March 23: 

Facing almost certain suspension of Illinois mining April 1, the Executive 
Committee of the Board of Directors of the Illinois Coal Operators’ Associa- 
tion held a conference here today, decided it was for the miners to make the 
next move and adjourned until next Wednesday. 

Rice Miller, Chairman of the Illinois operators, tonight drew some en- 
couragement for the Illinois operators from a message he received from the 
Iowa operators, meeting in Des Moines. It read: ‘‘lowa operators unani- 
mously agreed today to refuse to continue operation under the present wage 
scale.”’ 

“That will strengthen our position,’’ Mr. Miller said. ‘‘There is nothing 
we can do but wait. We didn’t talk much at our meeting today because 
we had nothing new to talk, and I can’t promise definitely that we will 
have anything by next Wednesday, but lam hopeful. One thing is certain, 
and that is the mining industry in Illinois cannot continue operating in- 
definitely at the present wage scale. It is economically wrong, both for 
operators and miners.’’ 








Pennsylvania Coal Field to Stay Open Pending Further 
Negotiations. 

Altoona (Pa.) advices (Associated Press) on March 12 
said: 

Fears of a strike in the Central Pennsylvania competitive coal field at 
the expiration of the Jacksonville wage contract on April | had been dispelled 
to a great extent today by the action of the operators and mine workers. 

The Association of Bituminous Coal Operators of Central Pennsylvania 
voted to accept proposals of the United Mine Workers to continue operations 
until a new wage pact is negotiated. No one was prepared today to say 
when another joint meeting of operators and miners would be held in an 
effort to negotiate an agreement. 








Bituminous Markets Show Little Effect of Impending 
Strike Beyond Some Price Cuts Due to Heavy 
Production—Anthracite Quiet. 


Record production and receding price levels tell the story 





Operators of the Rail & River Co. mines in Belmont county served no- 
tice on their employes when paying them that they would close in the absence 
of a wage agreement being reached, according to a dispatch from Bellaire. 

Closing the mines of eastern Ohio would mean approximately 20,000 
men would be out of work in Belmont, Harrison and Jefferson counties. 
This field alone produces about 20,000,000 tons annually in normal years. 


of the bituminous coal markets of the country as the day set 
for the suspension of production in the Central Competitive 
Field draws nearer, the ‘‘Coal Age’’ reports this week. Evi- 
dence of consumer anxiety is not to be had. The soft coal 
mines continue to pour out tonnage at a rate which promises 
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to place the stockpiles of the consumers on April 1 at the 
highest point in history. Eighty million tons has become 
a conservative estimate. Production during the week ended 
March 12 was estimated by the Bureau of Mines at 13,800,- 
000 tons—the largest outturn for any week this year, states 
the ‘‘Age,”’ which then adds: 

The effect of the heavy production upon price levels is seen in a further 
decline in the ‘Coal Age’ index of spot bituminous prices. On March 21 
the index number was 169, and the corresponding wieghted average price was 
$2.05, a decline of 2 points and 2 cents from the levels of last week. Strik 
ing evidence of Consumer indifference is to be found in the course of prices 
in the Central Competitive Field. In Illinois there have been some sharp 
open reductions in steam sizes, including Farnklin County screenings, and 
the entire price structure is weak. 

Reductions in the circular prices on domestic anthracite failed to stimulate 
activity in the market. In general retail distributors are more interested in 
cleaning up old stocks than in adding to their inventories and the weather 
has not prodded the householder into action. Production continues well 
below normal. The steam market no longer commands attention. 


After the announcement that came from the Central 
Pennsylvania coal fields that work would continue after 
April first at the rate prescribed in the Jacksonville agree- 
ment, there was a period of uncertainty caused by the sugges- 
tion that agreements might be made elsewhere that would 
mean a general success of the union miners’ cause, declares 
the ‘‘Coal and Coal Trade Journal” on March 24. This 
uncertainty, as a matter of fact, still exists to some extent, 
but it is not as great as it was immediately after the Altoona 
Conference ended. At this moment of writing it would 
appear as if there was a strong tendency on the part of the 
operators to resist any compromises that would allow of a 
continuance of the wage that Jacksonville decreed, 
continues the ‘Journal’ which we quote further as 


follows: 

Reports from all along the line show that the owners are standing by their 
determination to begin a new era in their mines with the beginning of the 
next month They are not questioning the union chiefs or making threats 
They simyply say that they will not continue to pay the old figure to union 
minors, or others, they believe they cannot do so and pay the 
expenses of working their properties. One large company, however, has 
put it in a different form, which is simely that on April second, their mines 
will be open to any miners willing to work at a lower rate, and that there 
after forever the union will not enter into the question at all. 

It is hard to see how any other stand can be well taken. Either the long 
preparation for itable situation has been properly carried out, or 
an unexpected dezree of incompetence on the part of the operators has 
developed. For months reserve stocks have been accumulated, 
the temper of the non-union miners has been gaged, and the industries and 
the public service cor, orations hay to set their yar 
orcer 

The best understanding has been that this preparation 
and that the first of April may arrive under the 
tions without fear to the operators or the public 

In other words, the stage has been set for » strike of union miners. 
has become the expected thing. Anythiog would be the 
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and that which was not prepered for. Why any large breakdown of 
this position should occur would be hard to understand 
Everything has occurred according to scheiule; that is, everything but 


the rift in Central Pennsylvania. If the mine owners generally were capable 
of being stampeced by this incident, their strength was not such as was 
expected It can be fairly said that the Ohio o; erators and some others 


are clearly demonstrating to all the a that wa 
this line. 

Naturally, there is neral 2ir of dullness in the 
this time. It is not the moment to do much trading. If there is any in- 
clination to enter into contracts on the part of the buyers, the sellers are 
likely to discourage their being brought to a conclusion. This is not the 
time to look far ahead, no matter how clear we believe our vision is. After 
all, a strike in a certain portion of the field is practically inevitable. 

In some sections there has been an increase of coal movement in the 
past week. This is noticeable on the edges of the Great Lakes where the 
resumption of vessel movement is under way. There is much coal ready to 
move, and the season is propitious for an early and busy start. Elsewhere 
the transportation of coal is going on in a satisfactory way. So far as one 
coming event can be overlooked, the general situation is normal, and the 
outlook for immediate business good. 

Independent anthracite prices sagged a little 
by the companies. This early announcement was very much desired by 
retail dealers, but having it ‘‘effective immediately’’ was not so pleasing, 
as a lowered retail price meant a loss to dealers who were well stocked. 
However, dealers in the larger centers are passing the cut along to their 
customers, with the admonition to buy early, as an advance is surely coming. 
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Country’s Foreign Trade in February—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on March 15 issued its statement on the 
foreign trade of the United States for February and the 
two months ending with February. The value of merchan- 
dise exported in February 1927 was $373,000,000, as com- 
pared with $352,905,000 in February 1926. The imports 
of merchandise are provisionally computed at $312,000,000 
in February 1927, as against $387,306,000 in February the 
previous year, leaving a trade balance in favor of the United 
States on the merchandise movement for the month of 
February 1927 of $61,000,000. Last year in February there 
was an unfavorable trade balance on the merchandise 
movement of $34,401,000. Imports for the two months of 
1927 have been $669,268,000, as against $804,058,000 for 
the corresponding two months of 1926. The merchandise 





exports for the two months of 1927 have been $793,005,000, 
against $749,741,000, giving a favorable trade balance of 
$123,737 ,000 in 1927, against an unfavorable trade balance 
of $54,317,000 in 1926. Gold imports totaled $22,302,000 
in February 1927, against $25,416,000 in the corresponding 
month in the previous year, and for the two months they 
were $84,254,000, as against $44,767,000. Gold exports in 
February 1927 were $2,414,000, against $3,851,000 in 
February 1926. For the two months of 1927 the exports of 
the metal foot up $17,304,000, against only $6,938,000 in 
the two months of 1926. Silver imports for the two months 
of 1927 have been $9,010,000, as against $13,621,000 in 
1926, and silver exports $13,621,000, as against $17,515,000. 
Following is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1927, corrected to March 12 1927 
MERCHANDISE 





| 
|2 Mos. Ending February.| 





Incr. 
|Decr. 


(+) 
(—) 


1927. 1926. | 1927. 1926. 








| February. 
| 


1,000 Dols }1,000 Dols.\1,000 Dols.\1,000 Dols.|1,000 Dols 


Exports 373,000 352,905 | 793,005 749,741 + 43,264 
Imports 312,000 387 ,306 | 669,268 804,058 \- 134, 790 
Excess of exports 61,000 123,737 eS 
Excess of imports 34,401 54,317 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





















































1927. 1926 1925. 1924. 1923. 1922. 
1,000 1,000 1,000 1,000 1,000 1,000 
Exports Doliars. Dollar 8. | Dollars. | Dollars. | Dollars. | Dollars. 
January $20,005 396,836 446,443 395,172| “335,417 278,848 
February 373,000 352,905 370,676) 365,782 $06 957 250,620 
March. : 374,406, 453,653 339,755 341,377; 329,980 
April 387,974 398,255) 346,936 325,492' 318,470 
May 356,699 370,945 335,089) 316,359 307,569 
June 338,033) 323,348 306,989 319,957 335,117 
July 368,317) 339,660 276,649, 302,186, 301,157 
August 384,449 379,823) 330,660' 310,966) 301,775 
Heptember 444,071 420,368) 427,460) 381,434) 313,197 
October 455,301, 490,567) 527,172) 399,199) 370,719 
November 480,300) 447,804 493,573) 401,484 380,000 
December 465,369) 468,306) 445,748) 426,666 344,328 
2 mos.end. February) 793,005! 749,741) 817,119) 760,954) 642,374) 529,468 
§ mos. end. February 3,394,811/3,296,269 3,318,380 2,982,888 2,653,54& 2,480, 022 2 
12 mos.end .December 4,805,660 4,909,848 4,590,984 4,167,493 3,8 831,777 
on aaa Lacmennirees " ogee 
Import | | 
January Bre 357,268) 416,752) 346,165) 295,506) 329,254 215,743 
February 312,000, 387,306, 333,387) 332,323, 303,407) 215,743 
March _ . 442,899 385,379| 320,482 397 928 256,178 
April. _. : 397,912) 346,091 $24,291) 364,253) 217,023 
May 320,919) 327,519) 302,988 372,545 252,817 
June 336,251 325,216) 274,001 320,23 260,461 
July 338,959 325,648 278,594 287,43 251,772 
August 336.477 340,086, 254,542!) 275,438, 281,376 
September 343,202 349,954 287,144) 253,645) 298,493 
October 376,833) 374,074 310,752 308 ,291 276.104 
November ey ae 373,919) 376,431; 296,148); 291,333) 291,805 
December 359,462 396,640 333,192 288,30: 293,789 
2 mos. end. February! 669,268 804,058! 679,552) 627,829) 632,661) 432,928 
8 mos. end. February 2,798,120 2,966,891)2,439,924 |2,332,275/2,326,000 1, 621,600 
12 mos.end.December 4, $30, $91 1226. 5SO 3,609, 963 3,792 ,06¢ 112.747 
_ GOLD AND SILVER 
| February 2 Mos. End. February 
—— —| -- Incr. (+) 
1927 | 1926 | 1927 1926. Decr. (—) 
Gi old— 1,000 Dols.|1 - ha |1, 000 Dols.\1, 000 Dols .'1,000 Dols 
E:xports | 2,4 eet 6,938 | + 10,366 
Imports 22,502 | 25, “416 44,767 | + 39,487 
Excess of exports | | 
Excess of imports -| 19,888 ,565 66,950 | 37, 829 
* 
Silver | | | | 
Exports. Se arte ae rll 6,233 7,752 13,621 O15 —3,894 
ceca kadenaadin 3,853 8,836 9,010 i 626 —5,616 
Excess of exports. | 2,380 4 611 “| S: 889 | cs 
Excess of imports | okt | \ a 
EXPORTS AND IMPORTS OF GOLD AND SILVER. 
Gold. Silver. 
1927. | 1926. | 1925. | 1924. | 1927. | 1926. | 1925. | 1924. 
1,000 1,000 1,000 | 1,000 | 1,000 1,000 | 1,000 | 1,000 
Erports— Dols. | Dols Dols. | Dols. Dols. | Dols. | Dols. | Dols. 
January 14,890| 3,087) 73,526) 281; 7,388) 7,963) 11,385) 8,209 
February - 2,414) 3,851) 50,600} 505 6,233] 7, 2| 6,833) 8,877 
March. e oe 4,225) 25,104 817 | »boe 7,917! 8,355 
April. ..... = ; 17,884| 21,604) 1,391 | 7,612] 9,323) 7,802 
May m 9,343 13,390 593 7,931 6,536 9,687 
So Fite ao 3,346) 6,712) 268 | 7,978} 8,522) 8,648 
a _.-| 5,069] 4,416} 327 .--| 7,921] 8,349} 9,190 
August........ as 29,743) 2,136) 2,397 | 8,041) 8.285 8,632 
September 23,081) 6,784 4,580 | 7,243) 7,487} 10,345 
October - 1,156} 28,039] 4,125] | 7,279] 8,783) 9,465 
November 7,727) 24,360} 6,689 | 6,794 8.118; 9,401 
December - - - - - - ----| 7,196) 5,968) 39,675 5,610! 7, 589) 11,280 
2 mos. end. Feb_| 17,304! 6,938] 124, 126| 786| 13,621) 17 515) 18, 218 17,086 
§ mos. end. Feb_| 91,276} 78,641|181,919] 7,138) 56,509) 66,12S| 76,531| 64,294 
12 mos. end. Dec ___|115,708|262.640] 61,648 92,258] 99,128 
| —————_-— 
Imports— | | 
January...... 61,952! 19,351} 5,038) 45,136) 5,157! 5,763) 7,339) 5,980 
February. 22,302) 25,416 3,603) 35,111 3,853 §,863 4,929 7,900 
ae | 43,413} 7,337) 34,322 ae 5,539| 6,661 6,221 
are . | 13,116] 8,870) 45,418 = 6,322} 4,945) 3,908 
i as .--| 2,935] 11,393] 41,074 4,872} 3,390) 5,640 
Saas 18,890) 4,426) 25,181 5,628| 4,919) 4,870 
July... ae a 19,820; 10,204) 18,834 5,94 5,238 7,128 
A Se — 11,979) 4,862) 18,150 5,988 7,273 7,042 
September-__ | 15,987} 4,128} 6,656 7,20 4,504 7.083 
October. ____- _...| 8,857] 50,741} 19,702 O98| 5,602) 5,829 
November = == 16,738! 10,456] 19,862 7 3, 41} 4,049; 6,481 
December ____ a 17,004 7.216) 10,274 : 4,430 5,747 5,864 
2 mos. end. Feb_| 84,254] 44,767! 8,641] 80,247| 9,010) 14,626) 12,268) 13,880 
8 mos. end. Feb_/| 174,638] 132,374/102,119|271,030) 41,619) 47,039) 51,694) 59,301 
12 mos. end. Dee .---/213,504|128,273|319,721 69,596, 64,595) 73,945 
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Large Gains in Output of Bituminous Coal and 
Anthracite—Coke also Increases. 


The output of bituminous coal increased during the week 
ended March 12 from 13,262,000 net tons to 13,800,000 net 
tons, or a gain of 538,000 net tons over the preceding week 
declares the U. S. Bureau of Mines. Anthracite, too, 
showed a good increase in tonnage, rising from 1,211,000 
to 1,488,000 net tons during this period. A gain was also 
registered in the output of coke, which rose to 195,000 net 
tons, continues the Bureau, from which we add: 


The total production of soft coal during the week ended March 12 is 
estimated at 13,800,000 net tons. This is the highest weekly figure recorded 
since Dec. 11 and far exceeds the production at the corresponding season 
of any earlier year. Compared with the preceding week, an increase of 
538,000 tons, or 4.1%, is shown. 


Estimated United States Production of Bituminous Coal (Net Tons) Including Coal 
Coked. 





— 1926-1927 ——— 1925- 1926—_—_- 

Coal Year Coal Year 

Week. to Date. Week. to Date.a 
Pas ee cece ...12,763,000 539,412,006 10,890,000 41,106,000 
Daily average 2,163,000 1,929,000 1,846,000 1,758,000 
March 5_b_.. - - -- _. 13,262,000 552,674,000 10,460,000 501,566,000 
Daily average 2,210,060 1,935,000 1,743,000 1,758,000 
March 12_c________ 13,800,000 566,474,000 10,690,000 512,256,000 
Daily average 2,300,000 1,943,000 1,782,000 1,757,000 


a Minus one day’s production first week in 


April to equalize number 
in the two years. b Revised since last report. i 


c Subject to revision. 


of days 


The total production of bituminous coal during the present coal year 
to March 12 (approximately 292 working days) amounts to 566,474,000 
net tons, against 512,256,000 during the corresponding period in 1925-26— 
a gain in the present year of 54,218,000 tons, or 10.6%. Figures for other 
recent years are given below: 


1919-20. ..........424,485,000 net tons| 1923-24. ......-.-.. 494,153,000 net tons 
1920-21 --- ...484,887,000 net tons| 1924-25. ___- ._..-412,170,000 net tons 
1921-22 _373,725,000 net tons| 1925-26_..._____ . 512,256,000 net tons 


ANTHRACITE. 
Anthracite production showed a decided increase during the week ended 
March 12. The total output is estimated at 1,488,000 net tons, a gain 
of 22.9% over the preceding week. 


Estimated United States Production of Anthracite (Net Tons). 


— ——1926-1927———_ ——— 1925-1926—__—_ 

Coal Year Coal Year 

Week Ended— Week. to Date Week to Date.a 
ny Beacccceness 1,374,000 86,182,000 1,609,000 42,652,000 
eS _1,211,000 87,393,000 1,789,000 44,441,000 
 * a . 1,488,000 88,881,000 1,966,000 46,407,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years 


BEEHIVE COKE. 
The output of beehive coke increased from 187,000 net tons to 195,000 


net tons, or a gain of 8,000 net tons during the week as shown in the following 
table: 


Estimated Production of Beehive Coke (Net Tons 


—_——_— Week Ended-————_ 1927 1926 
Mar.12 Mar. 5 Mar. 13 to to 

1927.b 1927.¢c 1926. Date. Date.a 
Pennsylvania and Ohio-_- .157,000 150,000 201,000 1,505,000 2,666,000 
West Virginia_ _- 17,000 18,000 18,000 170,000 173,000 
Ala., Ky., Tenn. & Georgia_- 5,000 6,000 22,000 62,000 215,000 
Virginia __ ele a 7,000 7,000 10,000 72,000 109,000 
Colorado and New Mexico_.._.. 4,000 3,000 7,000 42,000 58 ,000 
Washington and Utah- 5,000 3,600 4,000 41,000 40,000 


-195,000 187,000 262,000 3,261,000 
et i 33.000 31,000 44,000 31,000 53,000 

a Minus ome day's production first week in January to equalize number of days 
n the two years b Subiect to revision c Revised since last report 


United States total 
Daily average_ 





Production of Beehive and By-Product Coke in 1926. 


The production of by-product coke in 1926 set a new record 
and the production of all coke—beehive and by-product— 
nearly equalled the high marks of 1918 and 1923, reports the 
United States Bureau of Mines on March 19. The output 
of by-product coke was 44,550,000 net tons, as against 
39,912,159 tons in 1925, an increase of 12%. The produc- 
tion of beehive coke is estimated at 11,486,000 tons, or 1% 
greater than that of 1925. The production of all coke 
showed an increase of 4,769,000 tons, or 9.3%, and amounted 
to 56,036,000 tons, according to the statistics compiled by 
the Bureau, from which we quote further as follows: 

The figures for by-product coke are based on monthly reports from each 
producer, received currently, and are subject to very slight revision in the 
light of final detailed reports for the year as a whole. The figures for bee- 
hive coke are estimates based on shipments reported by 23 of the principal 
railroads serving beehive coke ovens. 

The year 1926 was further notable for the high percentage of the total 
output coming from by-product ovens. In spite of the heavy demand for 
coke, the proportion contributed by the beehive ovens was the lowest on 
record—only 20.5% of the total. This is a remarkable shift since 1918, 
when 54% of the supply came from beehive ovens, or even since 1923, when 
they furnished 34%. Ina year of active demand the beehive ovens supplied 
even less than they did in 1921, a year of acute depression. 

PRODUCTION OF BY-PRODUCT AND BEEHIVE COKE IN THE UNITED 
STATES—1913-1926. 


| 
Net Tons Produced. 





Per Cent of Total Output. 























Year. | 

| By-Product) Beehive Total \By-Product) Beehive Total 
re |12,714,700/33,584,830 46,299,530) 27.5 72.5 100.0 
ee |14,072,895)27,508,255/41,581, 150) 33.8 66.2 100.0 
aes |22,439,280/33, 167,548|55,606,828) 40.4 59.6 100.0 
. aoe |25,997,580/ 30,480,792! 56,478,372! 46.0 54.0 100.0 
a eee |25,137,621/19,042,936/44, 180,557! 56.9 43.1 100.0 
ae }30,833,951/20,511,092 51,345,043) 60.0 40.0 100.0 
ERE | 19,749,580 5,538,042 25,287,622) 78.1 21.9 100.0 
ae .|28,550,545) 8,573,467/37,124,012) 76.9 23.1 100.0 
1923 _ - 3 |37,597,664/19,379,870/56,977,534) 66.0 34.0 100.0 
a a 33,983,568) 10,286 ,037/44,269,605) 76.8 23.2 100.0 
1925 il 39,912,159/)11,354,784 51,266,943) 77.8 22.2 100.0 
1926 ~ 44,550,000! 11.486,000! 56,036,000! 79.5 20.5 100.0 





The monthly trend of production in 1926 is shown in the following table. 
Its course tends to follow the production of pig iron, but the influence of 
the demand for household fuel caused by the anthracite strike is evident in 
the record for January, February and March, 


ESTIMATED MONTHLY PRODUCTION OF BY-PRODUCT AND BEEHIVE 
COKE AND OF PIG IRON IN 1926 




















| By-Product Coke| Beehive Coke | Pig Irona 

Month. | (Net Tons) | (Net Tons) (Gross Tons) 
Monthly average 1924-__. ‘ cage 2,832,000 857,000 2,592,000 
Monthly average 1925_-- -| 3,326,000 | 946,000 3,034,000 
1926—January _...--- hie iia | 3,811,000 1,380,000 3,316,000 
February... -.. ag ath eo a 3,506,000 1,402,000 2,923,000 
March..-.--- oe scale 3,787,000 1,158,000 3,442,000 
April 3,618,000 | 982,000 3,450,000 
May..-..- 3,739,000 887,000 | 3,482,000 
| 3,628,000 | 811,000 3,235,000 
July i # 3,786,000 | 787,000 3,223,000 
August..... on 3,757,000 | 752,000 | 3,201,000 
September... -.-.-- } 3,654,000 820,000 | 3,136,000 
COMI. 6 oc owen “a 3,814,000 867,000 | 3,334,000 
November... -.- 3,744,000 860,000 | 3,237,000 
December. _- 3,706,000 780,000 | 3,091,000 
Total 1926-.--- 44,550,000 11,486,000 39,070,000 
Average ae 3,712,000 957,000 3,256,000 

a Figures from the ‘‘Iron Age.”’ 




















Current Events and Discussions 





| 











The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the 
Reserve banks on March 23, made public by the 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows an increase for the 
week of $126,600,000 in holdings of discounted bills and of 
$12,400,000 in acceptances purchased in open market, as 
compared with declines of $85,400,000 and $45,800,000, 
respectively, the week before. Government security hold- 
ings declined $133,100,000, the redemption of temporary 
Treasury certificates issued by the Treasury to the Federal 
Reserve banks on the previous report date having been 
partly offset by additional purchases of securities in the 
open market. Cash reserves increased $8,400,000 during 
the week and Federal Reserve note circulation declined 
$4,600,000. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Most of the Federal Reserve banks report larger discount holaings, the 
principal increases for the week being: New York $91,100,000, San 
Francisco $13,.200,00C, Philaaelphia $11,700,000, and Boston $6,006,000. 
The New York bank also shows an increase of $9,500,000 in open-market 
acceptance holdings, and Chicago an increase of $8,600,000. Total 
boldings of Treasury notes and of United States bonds were $10,300,000 
and $3,600,000, respectively, above the previous week’s total, while 
Treasury certificates declined $1 47 00: 000 or $30,000,000 Jess than the 
amount of temporary certificates held by tne Federal Reserve banks on 
the previous report date. 

The principal changes in Federa] Reserve note circulation during the 
week were decreases of $2,900,000 and $2,300,000, respectively, reported 
by the San Francisco and Philadelphia Reserve banks. 


Federal 
Federal 











The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1788 and 1789. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 23 1927 is as follows: 





Increases (+-) or Decreases ( 


During 
Week. Year. 

Total reserves +$8,400,000 +$243,500,000 
Gold reserves. _- wean +9,900,.000 + 23° ,260,000 
Total bills and securities__-___------- ---- +5,900,00U 157,200,000 
Bills discounted, total.___-------- +126,600,000 -—160,400,000 
Secured by U. 8. Govt. obligations + 93,000,000 —72,100,000 
Other bills discounted______-_-- +33 ,6006,600 —88 300,000 


+ 12,400,000 
. .—-133,100,000 


Biss bought in open market---------- 
U.S. Government securities, total _ 


-~—21,000,000 
+34,000,000 


SS sod a ‘ +3 ,600,000 -——1,900,000 
Treasury notes ‘ _..- +10,300,000 49 600.006 
Certificates of indebtedness ~——147 ,000 ,COO +85,560,000 


Federal Reserve notes in circulation - 

Total deposits 
Members’ reserve deposits - ‘ 
Government deposits - 7 7 - 


4,600 ,C00 
+6,300 ,000 
+ 5,100,000 
+2,900,000 


+ 42,600,000 
+15,700,000 
+ 82,400,000 

63,200,000 





The Member Banks of the Federal Reserve System*— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

-artly as a result of Government financial operations as 
of March 15 1927, the Federal Reserve Board’s condition 
statement of 674 reporting member banks in leading cities 
on March 16 1927, shows increases of $105,000 ,000 in loans 
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and discounts, $290,000,000 in investments, $305,000,000 
jn net demand deposits, $252 ,000,000 in Government deposits 
and a reduction of $76,000,000 in borrowings from the 


Federal Reserve banks. Member banks in New York City 
reported increases of $47,000,000 in loans and discounts, 
$123 ,000,000 in investments, $146,000,000 in net demand 
deposits, $75,000,000 in Government deposits and a decline 
of $61,000,000 in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including U. S. Government 
obligations, were $70,000,000 above the March 9 total. Of 
this increase $45,000,000 was in the New York district and 
$10,000,000 and $8,000,000 in the Cleveland and Boston 
districts, respectively. ‘‘All other’’ loans and discounts 
increased $35,000,000, an increase of $20,000,000 in the 
New York district and smaller increases in the Boston, 
Kansas City, Chicago and Minneapolis districts being offse} 
in part by a decline of $8,000,000 in the San Francisco 
district. Loans to brokers and dealers secured by stocks and 
bonds, made by reporting member banks in New York City 
were $22,000,000 above the previous week’s total, loans for 
their own account and for account of out-of-town banks 
having increased $19,000,000 and $29,000,000, respectively, 
while loans for others declined $26,000,000. As explained in 
the footnote to this article, the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. The statement goes on to say: 


Holdings of U. 8S. Government securities were $267 ,000,000 more than 
on March 9, increases being shown for all districts except Minneapolis. 
Holdings of other bonds, stocks and securities increased $23,009,000 during 
the week, principally in the Cleveland, Philadelphia and Atlanta districts. 

Net demand deposits were $305,000,000 above the previous week's 
figure, the principal increases including $152,000,000 in the New York 
district, $70,000,000 in the Cleveland district, $37,000,000 in the San 
Francisco district, and $25,000,000 and $10,000,000 in the Chicago and 
Boston districts, respectively. Time deposits declined $31,000,000, an 
increase of $24,000,000 in the New York district partly offsetting a reduc- 
tion of $53,000,000 in the Cleveland district. Government deposits 
increased $252,000,000, banks in all districts except Minneapolis reporting 
larger amounts than a week ago. 

Borrowings from the Federal Reserve banks were $76,000,000 below the 
amount reported on March 9, the largest reductions being $64,000,000 in 
the New York district and $15,000,000 and $9,000,000 in the Chicago and 
Boston districts, respectively. 


On a subsequent page—that is, on page 175°—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total.___....._.-_-- +$105,000,000 +$441,000,000 
Secured by U. 8. Govt. obligations_ ___ —%,000,000 -—12,000,000 
Secured by stocks and bonds__-______-- +73,000,000 +227,000,000 


ie ae bade elven awe eee 


+35,000,000 +226,000,000 
Ee 


+ 290,000,000 -+260,000,000 


Ses ewan + 267 ,000 ,0O00 —56,000,000 

Other bonds, stocks and securities _ + 23,000,000 +316,000,000 
Reserve balances with F. R. banks--- + 47,000,000 + 20,000,000 
Cash in vault_-_-- ES EOE ES —16,000,000 —18,000,000 
eet Gemand deposits. ................-- + 305,000,000 +220,000,000 
nn cnn abcecekbewn ee —-31,000,000 +4534,000,000 
Government deposits. --..........--.--- +252,000,000 —34,000,000 
Total borrowings from F.. R. banks_-___-__- —76,000,000 —-103.000,000 


*It is not possible for the Federal Reserve Board to issue the weekly 
returns of the member banks as promptly as the returns of the Federal 
Reserve banks themselves. Both cover the week ending with Wednesday's 
business, and the returns of the Federal Reserve banks are always given 
out after the close of business the next day (Thursday). The statement 
of the member banks, however, including as it does nearly 700 separate 
institutions, cannot be tabulated until several days later. Prior to the state- 
ment for the week ending May 19 1926, it was the practice to have them 
ready on Thursday of the following week and to give them out concurrently 
with the report of the Reserve banks for the next week. The Reserve 
authorities have now succeeded in expediting the time of the appearance 
of the figures, and they are made public the following week on Monday 
instead of on Thursday. Under this arrangement the report for the week 
ending March 16 was given out after the close of business on Monday of the 
present week. 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 


Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (March 26) the following summary of 
conditions abroad, based on advices by eable and other 
means of communication: 

CANADA. 

General trade is improving. The iron and steel market is experiencing a 
more active demand from the manufacturers of agricultural implements, 
wire goods, railway equipment and various metal products, The outlook 
for sales of structural steel and builders’ hardware is encouraged; building 
permits granted in the Dominion in February totaled 9% over the figure 
for this month of last year, the largest gain having been made in Ontario. 
Northern Ontario mines are placing good-sized orders in Toronto. News- 
print mills operated at 86% of capacity during the month, with a total 
output of 150,773 tons. 

Money continues easy and new bond issues are quickly absorbed, It is 
estimated that over $75,000,000 will be distributed in dividends and inter- 
est during the current quarter. The savings deposits of chartered banks 
on Jan. 31 1927 amounted to $65,000,000 more than a year ago. 

Complete returns indicate that railway freight traffic in 1926 was 
the largest in history, exceeding 107,000,000 tons. 
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GREAT BRITAIN. 

The financial markets have been slightly depressed by the developments 
in China and by apprehensions concerning the forthcoming budget. 

The Government’s motion picture bill is meeting with increased opposi- 
tion from renters and exhibitors. It is reported that a company capitalized 
at £1,000,000 and to be known as the British Incorporated Pictures 
(Ltd.) has been organized for the purpose of producing Empire films. An 
ambitious program for Empire film expansion is announced for the under- 
taking. There Las been Jittle change in the British coal] situation. Demand 
continues irregular. Output during the week ended March 5 totaled 5,318,- 
600 tons with 1,015,000 miners employed, as compared with 5,371,000 tons 
and 1,012,700 miners during the previous week. On March 16 the retail 
prices of gasoline were reduced twopence a gallon. 

The number of workpeople appearing on the unemployment registers on 
March 7 wis 1,144,100, as compared with 1,169,500 one week before. 


FRANCE. 


M. Poincare has reaffirmed that present france exchange rates must be 
maintained for a prolonged period in order to attenuate economic difficul- 
ties. He added that the Bank of France will apparently be able to 
prevent fluctuations. 


Imports during January and February were valued at 8,859,000,000 


francs and exports at 9,306,000,000 frances. February trade shows an 
import balance of 183,000,000 francs, the first unfavorable balance since 
last July. 


Total tax returns under the general budget for the first two months of 
the year totaled 5,832,000,000 francs, of which 5,721,000,000 francs were 
from normal and permanent sources. Independent receipts of the Auton- 
omous Office amounted to 903,000,000 francs. 


BELGIUM. 

Following seasonal inactivity, which was accentuated by the resumption 
of industrial production in England and by local uncertainty regarding 
the after effects of stabilization, a general revival of activity is now appar- 
ent in Belgium trade and industry. Ihe outlock has been readjusted to the 
customary British competition and the conviction is spreading that diffi- 
culties in connection with stabilization are over. As a result, the confi- 
dence which has existed for some time is now assuming tangible form in 
heavier commitments against future trade in al] directions. The Govern- 
ment is advocating and encouraging trade combinations and co-operation 
between various exporting groups, and there is a keener realization of the 
necessity for increasing and improving foreign trade. A wide extension 
of the commercial intelligence service abroad is also promised. 


AUSTRIA. 

There exists at present in Austria a strong tendency towards consolida- 
tion among industries. tecent reports indicate that the Austrian loco- 
motive and car building works are considering some working agreement 
for the division of orders among themselves; the textile printing estab- 
lishments likewise have a working agreement under consideration. Provi- 
sional figures show that the Federal revenues in 1926 amounted to 949,740,- 
000 schillings (1 schilling equals $0.1407), while expenditures for current 
adminitsration totaled 844,800,000 schillings, thus leaving a current surplus 
of 104,860,000 schillings; as expenditures on account of capital invest- 
ments amounted to 135,580,000 schillings, there was, therefore, a net 
deficit of 30,720,000 schillings in place of an anticipated deficit of 142,- 
300,000 schillings. 

NETHERLANDS. 

Business operations were, in general, rather well sustained through 
February, notwithstanding the failure of trade to register improvement 
to the extent which was expected after the first of the year. Commodity 
markets have been quite firm and the turnover good. Retail trade in con- 
nection with the annual clearance sales was satisfactory. There has been 
a moderate improvemeut in industry, but no unusual activity is anticipated. 


DENMARK, 
The ‘hoof and mouth disease, following a peried of steady decline, is now 


spreading again, at the rate of about 100 new cases per week. From 
October 1924 until the end of 1926 the hoof and mouth disease cost the 
Danish State about 11,000,000 crowns. There were about 97,000 cases 


during 1926 and the resulting loss to Danish agriculture was at least 100,- 
000,000 crowns. The labor situation remains very uncertain, and if a 
settlement is not made in the relatively near future, it is quite probable 
that a slow improvement in consumer demand will not materialize during 
the early spring, as anticipated. Consequently, the business outlook is 
not, in general, very bright. Several Danish industrial concerns made a 
considerable profit during 1926. 
NORWAY. 

The outstanding problems in Norway are the exchange rate and the labor 
situation. Financial opinion is divided on the advisability of an early 
return to par, but it is agreed that another drop in the value of the crown 
should not be permitted. The labor market is very disturbed. Negotia- 
tions continue in the paper and pulp industry and in many other trades; 
the result is very much in doubt. Many existing agreements expire on 
April 1 and negotiations have not been undertaken as yet. The conflict 
in the iron and metals, mining, footwear and textile industries, which 
started Feb. 14, still continues, mediation having been unsuccessful. The 
recommendation that the dispute be submitted to voluntary arbitration 
was favorably received by the employers, but the workers refused. The 
labor situation for 1927 is extremely doubtful, as the agreements that 
have been closed are of short duration. 


SWEDEN. 


Economic conditions in Sweden were seasonally quiet during February, 
although the volume of imports was considerably higher than during the 
corresponding month of last year. Owing to the prevalence of mild weather, 
it is probable that the exporting season will start earlier this year than 
usual. The general outlook in Sweden at present is somewhat better than 
a year ago, as evidenced by the pronounced rise in industrial and banking 
share quotations. 

POLAND. 

The reduction of the official discount rate twice within less than a 
month, coupled with the continuing improvement in the money market, 
resulted in a drop in the private discount rates to 1%-1%% per month for 
commercial paper issued in dollars, and to 1%-2% per month for zloty 
paper, as compared with 2-3% per month two months ago. The stability 
of the zloty for the last several months has practically eliminated the 
wide spread—from %% to 1% per month—in the discount rates for dollar 
and zloty paper. 

LATVIA. 

The dull business conditions which prevailed at the end of the year grew 

slightly worse during January. The credit and money situation became 


more strained than during preceding months. A slight strengthening of 
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items in local trade may return to a more satisfactory basis. Many impor- 
tant firms, however, are reported to be threatened with some financial 
difficulties because of the continued commercial stagnation, and the bene- 
ficial results of a possible improvement of flax and timber will not be felt 
until some time fater. 


GREECE. 

The Greek Government has extended the legal moratorium for six months 
as from March 15. The Government has also issued a decree reducing 
its visa fee to $2 for all countries which grant a reciprocal reduction. In 
the case of tourist parties of 25 or more the fee will be $1 after April 1, 
regardless of any reciprocal arrangement. Registration figures for Jan. 1 
show 155 American automobiles in Athens and vicinity, as against 45 of all 
other countries. Business continues quiet, with exchange steady. The 
Minister of Finance announces that the budget estimate still shows a 
deficit of $2,000,000. 

EGYPT. 

The business depression in Egypt is increasing as the full effects of 
low cotton prices are being felt. The country districts are the hardest hit, 
as they are more dependent upon the cotton market than are the towns. 
The Government is considering measures looking toward the reimbursement 
of the advances made to cotton growers. Imports in January amounted to 
$23,187,000 and exports to $24,018,000, with American products well main- 
tained. There is a considerable decline in the demand for luxury articles. 


HAWAII, 

According to a cable from the Honolulu Chamber of Commerce, the Ha- 
waiian sugar cane harvest, which is now nearing its peak, shows an average 
tonnage yield of cane, but the sugar content is slightly below normal. It 
is expected, however, the Chamber says, that the output will equal that 
of last season. The pineapple outlook still continues favorable. Well-dis- 
tributed rains during the month have improved the outlook for all crops. 

In a message to the Legislature the Governor of the Islands pointed out 
that for the past two years the Territory has been free from any physical 
or economic disaster and that territorial and municipal branches of the Gov- 
ernment have kept expenditures well within the limits of normal revenue. 


PHILIPPINE ISLANDS. 

Though business in February showed increased activity, the month did 
not average as well as the corresponding period last year. Lower attend- 
ance than expected at the Manila carnival and the fire of Feb. 23, which 
destroyed the principal business block of Manila, were factors adversely 
affecting retail trade. 3eginning with March, however, business in most 
lines improved and the immediate outlook is satisfactory. 

Improvement in the cotton goods market was the outstanding feature of 
the import trade. Automotive and tire sales activity was well sustained. 
Sugar grinding proceeded favorably, with increased exports. Copra and 
abaca trades were only fairly active. Cigar exports, though slightly 
heavier, were still abnormally low. 


CHINA. 

The general trade situation in North and South China has shown improve- 
ment. There has been a slight improvement around Hankow also, follow- 
ing the conclusion of a definite agreement between the Nationalists and 
the British authorities with regard to the administration of the British 
concessions at Hankow and Kiukiang. Yangtze steamers under British 
control have resumed operations, but the 12 Chinese-owned steamers of 
the China Merchants Steam Navigation Co. have been withdrawn from 
traffic in fear of military complications. 

Silver exchange continues favorable to export, hence less favorable to 
import. The steam filature silk market is quiet, with demand slack. 
Bristles are in somiewhat more demand, with Shungkings in small scattered 
lots coming down the Yangtze. Tha egg produce market is greatly 
impeded by military operations throughout the Yangtze. Flour stocks in 
Shanghai are declining due to the failure of the wheat to come from the 
interior, and the price has increased; but no immediate purchases of 
American wheat are considered likely in view of unfavorable exchange and 


the nearness of the local new crop season. 


JAPAN. 

The slightly improved economic conditions in Japan have created a more 
optimistic feeling in trade circles, and certain markets are showing renewed 
activity. During February exports of cotton yarn and textiles were satis- 
factory. Shipments to India were also satisfactory, notwithstanding the 
agitation in that country against Japanese textiles. Activity was noted in 
the canning and can making machinery market, as well as other machinery 
lines. The demand for heavy electrical equipment was very good, but 
automotive sales were below expectation. 

Financial conditions were quiet during the month with money relaxed. 
Increases were noted in exchange, stock and bond flotations, and specie 
shipments. 

The general tone of the raw silk market is stronger, owing to the 
stabilization of prices at the present level. During February exports of 
raw silk declined slightly. 

There was more activity in the cotton yarn market during the month, 
both production in the association mills and exports having increased. 
Warehoused stocks of raw cotton also increased. 


NETHERLANDS EAST INDIES. 


Some reaction has been felt in Netherlands India from the unrest in 
China, but not enough to affect basic conditions. Increased activity oc- 
curred in February and early March in most trades and the native New 
Year celebrations, beginning in April, are expected to further stimulate 
retail buying. Reports of favorable business activity in the Outer Posses- 
sions continue to be received. 

Leading crop forecasts, especially rice and sugar, are excellent. As a 
result of greater confidence iu the cotton price situation, the textile trade 
has recovered from the dulness of recent months, with importers replen- 
ishing stocks. 

BRITISH MALAYA. 

British Malayan February trade fell to the lowest monthly values since 
1925 and was 14% under that of the previous month. The decline is attrib- 
uted to effects of the recent floods in the Malay Peninsula and to falling 
rubber prices. 

Speculative buying of rubber for forward shipments increased in Feb- 
ruary, on the assumption that rubber prices will advance materially in the 
latter part of the year. The average February price was 65% Straits 
cents (about $0.37 a pound). 

Tin prices, because of small stocks of the commodity, rose from the 
low level of the previous month to an average of 154.25 Straits dollars 
($86.30) per picul of 133 1-3 pounds. Exports of tin for the month fell 
to a total of 4,447 long tons, of which 68% went to the United States, 24 
to Great Britain and 6 to Continental Europe. 





—— 


INDO-CHINA. 

With greater activity in the rice trade, general business of February 
was good compared with the trend of recent months. The present crop 
outlook is for a good average year. 

Increased orders from Japan, Shanghai and Hongkong resulted in larger 
exports of rice in February tlan in any month since May last. Total ship- 
ments of all grades amounted to 119,716 metric tons, of which 3,140 tons 
consisted of white rice for Hongkong. 

The tendency of rice prices was upward, with first quality rice offered 
on Feb. 28 at ship side in gunnies, at 10.70 piasters per hundred kilos, or 
slightly over 2% cents a pound. 


INDIA. 


India’s foreign trade outlook has benefited greatly in the past month by 
important legislation. The rupee has been stabilized at 16 pence and an- 
nouncement of another surplus budget indicates a healthy financial condi- 
tion which will tend, with prospects of lowered taxatio, to brighten the 
trade outlook. 

The cotton mill situation is improving, although Japanese competition 
is keener. The increase in Lancashire piece goods prices has benefited 
importers by enabling them to dispose of recent commitments. » 

Shellac is steady, with jute and hessians pointed higher. 


AUSTRALIA. 


Sugar cane losses resulting from the cyclone and floods in Queensland are 
now estimated locally to be only about 10% of the total crop. The wheat 
market has been quiet during the month, with little business at present 
being transacted. Labor is normal. 

January trade figures show increased imports as compared with January 
of last year, while exports have declined. All principal items of import 
except timber, unmanufactured tobacco, printing paper and cotton and 
linen piece goods registered increases. The decline in exports was due 
largely to lighter shipments of wheat, butter, flour and greasy wool. 


PORTO RICO. 

Business conditions in Porto Rico during the week ending March 18 
show a slight recession from the seasonal improvement of the preceding 
weeks, although commercial transactions approximated those of the corre- 
sponding period of 1926. Retail trade was about normal in San Juan, but 
the activity in other towns was somewhat less. An acceleration in business 
and improved collections are expected in April, when important sales of 
tobacco begin, particularly if prices are good. A local report indicates 
that the quality of the tobacco is better than was expected and that the 
crop will be large, although slightly less than the preliminary estimate of 
51,000,000 pounds. Sugar prices weakened and prices of pineapples, 
oranges and grape fruit declined slightly. 


BRAZIL. 

Brazilian coffee markets showed a slightly favorable trend, with prices 
remaining firm during the week ended March 18. An unexpected dulness 
in many lines of business created a slight depression. Milreis exchange con- 
tinues steady at $0.1183 to $0.1187, which is slightly lower than much- 
discussed stabilization rate of approximately $0.1197, The Sao Paulo 
State railroads were authorized by the Government to increase their tariffs 
10%, the additional sum thus realized to be used for the purchase of ma- 
terial and new rolling stock. Accordingly this went into effect on Mar. 10. 


ARGENTINA. 

There has been no important change in the general economic situation of 
Argentina. Exchange is still quoted above par, while exports continue to 
be strong and imports weak, but the latter situation shows signs of im- 
provement as the fall season advances. Figures just made available show 
that the building trades in the city of Buenos Aires were less active in 
1926 than in 1925, the sum spent amounting to $84,018,000 and $56,166,- 
000, respectively (converted at the average rate of $0.402 for 1925 and 
$0.407 for 1926 per paper peso). 


URUGUAY. 

France paid the seventh quota of its debt to the Republic of Uruguay on 
March 17, a sum of 1,650,000 pesos, leaving a balance of 4,350,000 pesos 
yet unpaid. The last previous payment was made on Sept. 17 1926, the 
amount paid at that time being 1,687,500 pesos. (Cable from Commercial 
Attache L. B. Clark, Montevideo, March 18.) 


PERU. 


As a result of charges that local manufacturers whose products are pro- 
tected against foreign competition by a high tariff are profiteering at the 
expense of the consumers, the Peruvian Senate passed a bill authorizing 
the Executive to penalize such local manufacturers by lowering import 
duties levied on imported goods, similar to those manufactured by them. 
The bill is reported to be popular, and consequently promulgation by the 
Executive is said in Peru to seem assured. 








J. P. Morgan’s Gift of $200,000Jto [MedicalfCenter as 
Memorial to His Wife—Fund to be Devoted[to 
Study of Sleeping Sickness. 


The following apyeared in the “Wall Street Journal” of 
March 22: 


A service, the first of its kind, for research, study and treatment of 
encephalitis, commonly called “sleeping sickness,"’ is to oe a part of the 
new hospital to be erected by the Neurological Institute at the Medical 
Centre. This has been made possible by e gift of $200,000 from J. Pierpont 
Morgan for the construction and equipment of a complete hospital floor 
containing 48 ward beds which is to be designated as a memorial to his wife, 
the late Jane Grew Mcrgan. 

Dr. Walter Timme, Chairman of the Joint Finance Committee of Trustees 
and Medical Staff of the Neurological Institute, said at a meeting Monday 
afternoon that Mr. Morgan's gift ‘places unperalelled facilities for investigate 
ing sleeping sickness at the disposal of the medical profession and ,will 
enable the Neurological Institute to bring to bear upon this problem the 
combined resources of the entire Medical Centre.” 








Japanese Banking Troubles—Passage of “Earthquake 
Bills’? Eases Situation—Bank of Japan Lends 
Assistance. 
Uneasiness said to have developed from debates in*the 
Diet over bills which had been introduced to guarantee the 
bank securities which were lost in the Japanese earthquake 
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of 1923 resulted in runs on several banks and caused the 
closing of 12 banks in Tokio and the vicinity. Regarding 
the difficulties, which have since been stayed, officials of 
the Japanese Financial Commission in New York on March 
22 made public the following advices from the Treasury 
Department of Japan: 


On March 15 the Watanabe Bank suspended payment, and was followed 
on March 19 by the Nikal Bank. Both are third-rate banks, with long 
unfavorable reputations, therefore no serious effect to the general financial 
circle is expected. The Government and the Bank of Japan will do every- 
thing in their power to avert any future trouble. 

A meeting was held on March 19 at the Bank of Japan, attended by rep- 
resentatives of seven of the largest Tokio banks, at which the following 
understandings were reached: First, in case there arises any uneasiness in 
financial circles or a run on banks due to suspension of payment by these 
two banks, the Bank of Japan will extend all possible facilities to aid tle 
situation. Second, the other seven banks will co-operate with the Bank of 
Japan in giving every possible help to relieve the situation. 

Owing to the temporary deadlock in the Upper House of the so-called 
“earthquake bills,’’ many rumors have been circulated causing more or iess 
uneasiness among the public. However, the bills are expected to pass the 
House shortly, which will do much toward relieving the public worry and 
stabilizing the financial world. 


It was announced in the New York “Times’’ of March 
24 that the Japanese Financial Commission had received 
word by cablegram that the so-called Earthquake Notes 
Readjustment bill had been passed by the House of Peers 
on March 23, and that its passage had improved sentiment. 
The “Times” added: 

Bankers in New York said that the situation caused by a run on some 


of the minor banks in Japan was being rapidly righted and cables indi 
cated that normal conditions would be in force by to-day. 


London Associated Press advices, March 23, stated: 

A Tokio dispatch to the Exchange Telegraph says that the Japanese 
Government has stemmed the money panic by giving assurances of un- 
conditional support for all banks 

A timely Japanese bond subscription in the United States, it adds, has 
tended materially to reassure the public. 

On March 24 the New York “Times’’ reported the follow- 
ing frm Tokio (copyright): 

Runs on smaller banks have ceased since the Bank of Japan made it 
known that it would assist all threatened banks which showed solid assets. 
Twelve banks altogether closed their doors, the last four being small country 
institutions which succumbed to the rush before assistance could reach 
them. The share market, which was temporary depressed, has recovered 
its tone. 

There never was any general alarm, as it was well known that the banks 
which fell first had long been in difficulties, owing to earthquake liabilities 
The Peers have now passed the Earthquake Notes Adjustment bill and 
extension of the troubles is unlikely. Clearing House figures indicate that 
much of the money withdrawn by alarmed depositors was re invested in 
stronger banks. 


Karlier in the week (March 22) a cablegram (copyright) 
to the ‘‘Times” from Tokio said: 


Four of the smaller Japanese banks, namely, the Murai, 
Kighty- fourth and Soda banks, closed their doors to-day. 
the Watanabe Nakai, Akaji and 
officially described as ‘‘second 
well-known institutions. 

These eight suspensions within a week have alarmed small depositors and 
runs are reported on other banks, but the Bank of Japan has decided to 
assist the menaced institutions and the Vice-Minister of Finance announces 
that the Government will intervene to prevent more suspensions. 

The total deposits in the eight banks amounted in February to about 
$85,000,000, the Murai being the largest defaulter with $30,000,000, the 
Watanabe second with $1,650,000, and the Nakai third with $1,250,000. 
The banks which finance the bulk of Japanese trade are not affected. 

The run from which these banks suffered is due to the Legislature's delay 
in passing the so-called earthquake notes readjustment bill now before the 
Diet. After the 1923 earthquake the Bank of Japan, acting under imperial 
ordinance, undertook to discount certain specified bills in order to relieve 
firms during the post-quake period. 

The Government pledged itself to make good the losses incurred thereby 
up to $50,000,000. The total of such notes discounted amounted to $215,- 
000,000, of which $1,035,000 are still outstanding. This outstanding 
emergency paper is held by eight of the larger and eleven of the smaller 
banks. 

The run was started when Finance Minister Kataoka, questioned in 
House, divulged that the Watanabe Bank was one of the eleven. 

Owing to the Government's action, further extension of the scare is not 
expected and, as it now appears certain that the peers will speedily pass 
the earthquake notes bill, the panic will doubtless subside. 

The principal feature of the Government relief bill is the advance through 
the Bank of Japan of Government 5% bonds, such bonds being regarded 
as a loan repayable in a decade. 

Of the total of $1,035,000 outstanding about half is held by the Banks of 
Taiwan and Chosen, two semi-official institutions. Only three concerns, 
according to the Government, have more than $5,000,000 worth of out- 
standing notes, namely the Suzuku Shoten, Kuhara Gomeu and the Yama- 
moto Shoten. Firms involved by endorsements and otherwise number 
about 10,000. 

The present trouble is thus part of the deferred liquidation of the 1923 
earthquake losses and, it is probable, that the crashes would have been 
avoided had the Government's relief bill pot encountered unexpceted oppo 
sition in the Diet, instigated to some extent by firms which had paid their 
earthquake notes and objected to other firms being relieved from the 
National Exchequer. 


“er 


Nakazawa, 
Four others, 
Hirobe, suspended last week. All are 
class,’ but several were fairly large and 





Use of Hongkong Bank Notes by Foreigners 
Prohibited. 
A Hongkong message, March 12, to the New York News 
Bureau from the Central News, said: 
The Kwantung provisional government has announced that the use of 


the notes of the Hong Kong Bank has been prohibited to all foreigners and 
that Chinese must use central bank notes in business transactions. 








Bill In British Parliament Changing Status of India 
to Self Governing Dominion. 


A bill has been introduced into the British parliament 
which, if it becomes a law, will change the status of India 
from that of a British colony to that of a self-governing 
dominion, giving to India, according to advices received by 
the Bankers Trust Company of New York through its 
British Information Service, the same status as that of the 
other self-governing dominions such as Canada, Australia, 
New Zealand and the Union of South Africa. The trust 
company’s advices, dated March 21, adds: 

Bythe terms of this bill, the Councilof Indiais abolished and the Secretary 
of State for India will in future have the same relation to the Commonwealth 
of India as the Secretary of State for the Colonies has to the governments 
of the dominions. The Viceroy and Provincial Governors of India will have 
cabinets to advise them consisting of a Prime Minister and a number of 
Ministers, the minimum to be prescribed by statute. ‘This cabinet will be 
ecllectively responsible to the legislatures constituted entirely on an elective 
basis. The proposed constitution is of a federal type with autonomous 
provinces and the powets of the Commonwealth and Provincial Legislature 
defined. The budgets, both of the Commonwealth of India and of the pro- 
vincial governments, will be subject to the vote cf the legislatures, except a 
certain minimum for defence to be prescribed by a commission appointed 
for five years wbich will be an obligatory charge upon the revenues of the 
Commonwealth of India. The Viceroy will have full power over the defence 
forces, but should the budget estimates exceed the minimum limit, the sanc- 
tion of the Commonwealth Legislature will be necessary. ‘This reservation 
will disappear as soon as the Commonwealth Legislature passes an Act with 
the approval of the Defence Commission expressing its readiness to accept 
full responsibility for defence. 

The communal and special representation is abolished, but as a temporary 
measure, the number of seats reserved for Mussalmans and Europeans will 
be maintained for a period of five years. The rights of minorities are pro- 
tected by a provision to the effect that legislation dealing with such maiters 
should lapse for a period of a year if it is opposed by a majority of the repre- 
sentatives of the particular interest or interests concerned. There will be a 
Supreme Court of India in addition to the existing High Courts 








New Rupee Rate Helps Cotton—Bombay Enabled Now 
to Buy in American Market—-Indian Council 


of State Fixes the Stabilization. 

From London yesterday (March 25) the ‘“‘Sun’”’ announced 
the following cablegram (copyright): 

The Indian Council of State approved to-day the rupee rate bill which 
passed the Legislature Assembly on Tuesday, thus stabilizing the rupee 
at one shilling sixpence, instead of one shiljling fourpence as it was rated 
heretofore 

Other bills will be introduced during the course of the year authorizing 
the Indian Government to dispose of silver and freeing it from the present 
obligations regarding the conversion of notes into silver. Thus a long 
dispute between revresentatives of Indian agricultural interests and the 
interests of Bombay merchants and English manufactures has ended 
in favor of the latter. 

Officials of the India Office state that the new bill will have beneficial 
results for India’s economic life. The primary aim of the new bill is to 
popularize the note issue against the use of silver currecny and thus re- 
duce the amount of silve, held by the Government in reserve against the 
notes. It is emphatically stated, however, that it is not intended to 
demonetize the silver rupee, which still remains legal tender 

Indian Nationalists, however, complain that it will take a long time 
before home trade will be able to arrange prices to meet the new situation 
and consequently are afraid of an economic crisis. How well founded 
are these fears is illustrated by the fact that the bill was passed by a majority 
of only five. The Natoinalists complain that rupee stabilization will be 
beneficial only to English manufacturers. The following illustration is 
given 

India holds a world monopoly for jute Last year exports to England 
amounted to 647,000 tons at 450 rupees a ton. The new rate of ex- 
change will bring down the price of jute to 400 rupees per ton, Indian jute 
growers losing on this transaction about $2,500,000. 

On the other hand, with the rupee at one shilling sixpence, Bombay 
merchants will be able to purchase American instead of Indian cotton, 
since American cotton, with the new currency, will be some 2] '4 © cheaper. 


Three hundred thousand bales of American cotton already have been 
ordered by Bombay mill owners In order to compete with American 
cotton Indian growers will be compelled to reduce prices by at least 


four cents. 

British manufacturers hail the new 
industry, since all British manufactured 
India at a lower rate than previously. 


measures as a life saver for British 
products will be available in 








Bill Before British Parliament Stabilizing Date of 
, Easter. 

A bill has been introduced in the British Parliament to 

stabilize the date of Easter Day or days or other periods or 


occasions depending thereon, according to information 
received by the Bankers Trust Co. of New York through 
its British information service. In its advices, issued 


March 18, the trust company says: 

Instead of the date of Easter being governed as it is now by the moon’s 
phases, it is proposed that hereafter the first Sunday after the second 
Saturday in April shall be observed in England as Easter and that any 
Order-in-Council, order, regulation, by-law, deed, notice, or other docu- 
ment whatsoever referring to Easter Day or to a day or other period or an 
occasion whose date depends on Easter Day shall be deemed a reference 
to the day as fixed by this new law and that all courts, meetings, assemblies 
of any bodies politic or corporate, and all markets, fairs and marts and 
courts thereunto belonging, which by any law, statute, charter or usage 
are appointed, used or accustomed to be held and kept at any moveahbie 
time or times depending upon the time of Easter Day, shall be held and 
kept upon such days and at such times wherecn the same shall respectively 
happen or fall according to this new regulation. 
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Price of Quicksilver Soars on Loss of Cargo at Sea. 


The following is from the “Times’’ of March 22: 

The sinking of the Spanish vessel Cabo Hatteras on March 6 on her way 
from Spain to the United States resulted in a sensational advance of $9 in 
quicksilver prices here last week and has brought the price of a seventy-six- 
pound flask to $115, the highest since the wartime peak of $140. 

It was known when the vessel sank that she was bringing a supply of 
quicksilver, but it was only yesterday that it was learned she had about 
700 flasks on board. News of the size of this loss had been fairly well 
restricted to trading circles until the details were learned from the steamship 
agencies. 

The loss of so large a supply of quicksilver is reported to have embarrassed 
some consumers, who had depended on the safe arrival of the Cabo Hatteras 
to supply their manufacturing wants. 








German Reichstag Committee Endeavors to Devise 
Means to Raise 900,000,000 Marks for Home Use. 


A Reichstag committee composed of the representatives 
of various political parties began its session on March 16 
under the chairmanship of Chancellor Marx, to find ways 
and means of raising 900,000,000 marks, which is required 
in addition to the estimates of nearly 10,000,000,000 marks 
for 1927, which are now under Parliamentary discussion. 
The foregoing is from advices (copyright) from Berlin, 


March 16, to the ““Times,”’ from which it is also learned: 

This sum ef nearly a billion marks, which is almost double the Dawes 
Plan requirements for this year and which seems to create very little per- 
turbation among the Deputies and the German population, is needed to 
cover anticipated expenditures for increasing old-age pensions, providing 
for unemployment doles, building program, veterans’ pensions and a hand- 
some sum for the various Federal States in addition to their present allow- 
ance. 

Though the budgets for the various Ministries are still being debated, the 
committee plans to submit new supplementary estimates as a separate bill. 

Since the question taking up the gigantic program for building canals 
and other public improvements as a means of reducing unemployment is 
still unsettled, the budget estimates make provision for jobless doles and no 
money is available for these payments after April 1. For this reason the 
new estimates include 250,000,000 marks for meeting these demands. 

One of the proposals for raising additional money is to increase the turn- 
over tax by 44 of 1%, which is strongly opposed by industry. 

Another preposal to increase various taxes on the workers by 25% also 
meets disapproval. An interna] loan is not considered feasible because it is 
believed that it would adversely affect the money market and precipitate 
a drop in stocks and bonds. 

The committee reached no conclusions in its first session. 


nor 





Berlin’s City Debt Reaches $250,000,000 Loans_and 
Deficits Are Steadily Rising, Though Slate Was 
Clean Three Years Ago. 








From the “Times we take the following copyright advices 
from Berlin March 12: 

The city of Berlin is contracting financial obligations like a drunken sailor 
with an installment house mail-order catalogue, some Berlin finance experts 
assert. 

Although virtually all debts were wiped out by the Reich's money infla- 
tion, and the city started with clean books only three years ago, the mu- 
nicipal treasury now is faced with practically $250,000,000 indebtedness 
through loans and budget deficits. 

Berlin’s portion of the burden of valorization of pre-inflation of savings 
accounts will cost nearly $200,000,000 and last year’s budget showed a deficit 
of $25,000,000 more. The city’s undertakings in civic improvements and 
building new transportation systems will require large bond issues also. 

Under the Reich’s present financial policies it will be difficult for the mu- 
nicipality to get foreign loans in addition to the one obtained from America 
soon after the currency was stabilized, but with the present fluidity of money 
it is believed necessary loans can be floated internally at a reasonably low 
rate, probably around 7%. 


— ~ > be 








Postpone Payment on Creek Bonds. 
An Athens cablegram March 21 to the New York News 


Bureau from the Central News, says: «# j™* ae 

The Greek government is awaiting nomination by the international 
financial control, of an arbitrator to collaborate with the government's 
nominee to decide the dispute between the government and the control, 
regarding the manner of converting the drachma to gold currency for 
payment of the coupons on the guaranteed bonds. Meanwhile payment of 
the April 1 coupons has been postponed. 








Germany Will Not Renew Credits to Russia—Arrange- 
ment Made With the Soviet Is Found to Be 
Unsatisfactory.§ 








Germany will not renew her agreement to extend to Russia 
credit to the extent of 300,000,000 marks on purchases of 
German goods, according to the belief of the Vossische 
Zeitung. A copyright message to the New York “Times” 


from Berlin, March 18 in stating this adds: 

The present compact expires March 31. 

The reasons given for the Government's action, which might at first be 
regarded as a blow to industry, are: 

1. Question of guarantees of payment were not answered by the Soviets 
to the satisfaction of Germany. 

2. Noteworthy changes in the development of Russia's economic situation 
and in her commercial policies have taken place. 

3. The past few months show a slowing up of Russia's orders from foreign 
firms. 

4. Disinclination of insurance companies to assume risk on these credits 
owing to the Soviet’s monopoly of commerce. 

In addition German industrialists are dissatisfied because it is reported 
that Russia has bo.ght for cash in other markets when prices were a shade 








better than those offered by the Reich on time and only considered German 
goods when cheaper, though the credit privilege always was exercised. 

Last year’s exports to Russia from Germany amounted to 265,000,000 
marks, 86% of which were manufactured goods. It is believed that private 
business deals concluded on a cash basis will amount to practically the same 
sum and without the costs incident to extending long-term credits. 

Russia in trying to make a new agreement for credit extensions also wants 
longer terms of credit, which Germany feels to be impossible. 








German Banks Plan Credits to Rumania. 


Berlin advices March 18 published in the New York 
*‘Journal of Commerce,”’ state: 


Heavy credit advances to Rumania for the purchase of German goods 
are planned by a syndicate of German banks, according to announcement 
here. Most of the funds advanced, it is stated, will be used for the purchase 
of material and equipment for Rumanian railways 

A larze amount of railway material has already been supplied under the 
reparations deliveries inkind, Arecent agreement between Germany and the 
Rumaaian railways included sales of 41,000,000 marks, of which 32,000,000 
marks were to be made by reparations deliveries. Since Rumania’s share 
of reparations receipts in the last year was only 9,000,000 marks, this 
involves a German Government guarantee of reparatiors payments for a 
number of years in advance unless German banks undertake to finance a 
large part of the order. 





Appeal of German Minister of Agriculture for Agrarian 
Import Duties. 


A copyright cablegram, March 20, from Berlin to the New 
York “Times,” stated: 


Minister of Agriculture Schiele made a strong speech in the Reichsta8 
last week in favor of agrarian import duties. He declared that ‘food 
imports mean the lockout of German labor.”’ 

Further, he pronounced it impossible for Germany to pay permanently 
for foreign food in view of her liabilities to foreign couatries for reparations 
and German loans 








Sudan Government Closes Negotiations for Loan of 
2,000,000 Egyptian Pounds. 


The following Washington adviees are from the ‘Wall 
Street Journal:”’ 


Sudan government has closed negotiations for a loan of 2,000,000 Egyptian 
pounds, approximately $10,000,000, the proceeds to be used principally 
for railway extension, Commerce Department is advised. Loan will be 
guaranteed by the British govergment. In addition; the British government 
is understood to have agreed to remit the payment of 2-5ths of the interest 
of the loan for the first three years of its duration, this being in the form 
of a subsidy from the government, department states 








Italy Plans Export Trade Loans. 


The “Times” of March 22 reported that the Italian finance 
officials have recently enacted or are considering several 
measures which are expected to further the Fascist policy 
defined in last year’s decrees instituting currency and credit 
deflation and improvement of the country’s payment balance, 
according to cables received in Wall Street by the Italian 
Government’s financial representatives here. The “Times” 
goes on to say: 

The Government is considering the constitution of a stock company 
under the patronage of the Export Institute which would grant commercial 
credits to exporters. 

At the last Cabinet meeting it was decided to develop the use of postal 
checks to increase the speed and elasticity of the circulating media and to 
reduce the number of bank notes. Postal checks will t3 the means for 
payment of taxes and for dues for public serviccs. 

By a decree of Feb. 10, designed to stimulate and safeguard savings de- 
posits, ordinary savings banks with capital below a certain medium are 
required to consolidate with other banks, while consolidation of larger 
savings banks will be optional. 

Italian statistics show that the economic consequences of the deflation 
policy have not presented the difficulties which were expected in some quar- 
ters. The Bank of Italy’s latest statement shows that loans ana discouats 
have declined only about 400,000,000 lire from a total of over 10,500,000 ,000 
lire in the past two months. New investments in Italian stock companies 
remain in normal volume. 

In February 193 new companies were formed, with a total capital of 63,- 
641,950 lire, and 110 companies increased their capital by 299,675,500 lire, 
making the amount of gross new investments 363,317,450 lire. Net 
new investments were reduced to 241,408,170 lire by liquidation of 68 com- 
panies, with total capital of 57,680,280, and reduction of capital by 64 ,229,- 
000 lire by 20 companies. 








Italy Regulates Exchange—Concentrated Supervision 
Arranged for Future Transactions. 


Under the above head the ‘“‘Times”’ of March 20 stated: 


On the basis of official declarations of the Italian Government it is stated 
that the ‘‘National Institute for Foreign Exchanges,’’ at Rome, has been 
reorganized as an autonomous office under the supervision of the Ministry 
of Finance. On Feb. 24 Count Volpi presided at the installation of the new 
Board of Directors, whose Chairman is Commissioner Stringher, General 
Director of the Banca d'Italia. The Institute will do all the foreign 
exchange transactions for account of the Italian Treasury, including the 
payment of the war debts, and will carry out foreign trade operations in 
the national interest. 

It is taken for granted that its reorganization under the leadership of © 
Banca d'Italia will have as a result a unity of direction as regards no‘ 
circulation, credit and foreign exchanges, in view of the fact that the so’ 
right of issuing bank notes had already been centred on the Banca d’It@i 
together with the supervision of credit operations, and now the purcha 
and sale of foreign currency for account of the State is entrusted to th 
National Institute for Foreign Exchanges. 
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Italian Debt Reduced Despite Conversion—Arrange- 
ments Which Have Now Made the National Obliga- 
tions More Manageable. 

Official statements of the Italian Treasury, says the New 
York “‘Times’”’ of March 20, show that, as compared with 
the end of the last fiscal year, on June 30, there is still, in 
spite of the funding of the floating debt and the raising of 
fresh money by the issue of the loan, a reduction in the 
volume of the debt of some 485 million lire. The “Times” 
further says: 

It is doubtful whether the subscriptions to the loan from Italians abroad, 
which are still to be entered, and the further addition to the debt which 
may be involved by the optional conversion of nine-year Treasury bonds 
will reach that total, so that when the full issue of the Littorio loan is 
recorded in the Treasury statement it is likely that the figure of the national 
internal debt will show a total almost equal to the one outstanding on June 
30 1926, with the difference that the floating debt will be practically wiped 
out, and of the debt, aggregating, roughly, 91,000 million lire, at least 
five-sixths will be in the form of perpetual] and irredeemable obligations. 

The service of the foreign war debts, which were settled in Washington 
and London in October 1925, and January 1926, is provided for by a special 
department with the proceeds of reparations receipts. The only other 
outstanding State liability consists of the Government loan issued in New 
York in November 1925, for a capital amount of $100,000,000, the service 
of which involves a yearly outlay of 36.3 million gold lire, which, at the 
Present rate of exchange, is equal to about 163 million paper lire. 








French Bank Crosses Off Russian War Debt——-Adjusts 
with Government the Book Entires of the 
Defaulted War Loans. 


From the New York “Times’’ of March 20 we take the 
following: 

The Peris financial | ress states that the French Ministry of Finance has 
placed before the Chamber the draft of a bill concerning c convention con- 
cluded on Feb. 3 between the Bank of France and the State, the object of 
which is the definite settlement of the question of items in the books of the 
bank relating to Treasury bills remitted during the war to the Russian 
Government, which bonds the bank discounted without having received the 
interest. The capital amount of this debt, originally 3,240,504 ,737 francs, 
has increased by the addition of interest to 5,624,000,000. ‘This item will 
be closed from the day on which Parliament will have voted the convention 
of Feb. 3, and henceforth will yield an interest of only 1%, of which 0.50% 
will go to the benefit of the bank and 0.50% will be reserved for amortiza- 
tion. 

The bank is to pay into the amortization account the difference between 
that which it is supposed to have receivea theoretically and what it would 
have received since Jan. 29 1918, if it had been credited with only 0.50% 
interest, viz.: about 111,000,000 francs. In future the French Treasury 
will show an annual charge of slightly over 56,000,000 francs, which would 
be provided in the current expenditure. 








Swiss Gold Is Still Put into Circulation. 
The Swiss National Bank in its current annual report 


comments as follows on the attitude of Switzerland regarding 
gold and silver coinage: 

The policy of our establishment in respect of the issue of gold coins has 
not changed since the previous report; on demand the bank continues to 
put into circulation the gold coins paid in over the counters. The stability 
of the Swiss franc in the immediate proximity of the dollar parity prevented 
large international arbitrage operations in gold. Imports of bar gold do 
not enter into this category of operations, and imports of gold coins, more 
or less used, from countries of the Latin Union have not quite ceased. 

The great event of the year in respect of the gold circulation was the 
dissolution of the Latin Monetary Union brought about by its denunciation 
last year by Belgium. In consequence of this dissolution the gold curren- 
cies of other countries of the union are no longer legal tender in Switzerland, 
where certain of these coios have circulated since 1860. These coins having 
been withdrawn, our monetary circulation will be completely nationalized, 
These measures are of particular importance because they mark the end of a 
period of more than three-quarters of a century of the Swiss monetary 
history. Since the unification of our monetary system, effected in 1850, 
our circulation was supplemented in various degrees by foreign coics. Since 
the establishment of the Latin Union, in 1865, our monetary rights have 
been settled on an international basis. 

To discuss the Latin Union and its merits would exceed the scope of this 
report. It departed this life without a struggle, after its sixty-two years 
of existence, and without having fulfilled all that was expected of it. 











Brazil to Fix Dollar Rate of Milreis at Twelve Cents— 
Initial Step in Stabilization Program Will Be 
Taken Next Week. 

Associated Press advices from Rio de Janeiro, March 22, 
are published as follows in the ‘“‘Herlad-Tribune”’: 

The Brazilian currency stabilization plan will take its initial step next 
weck, it was learned to-day at the stabilization department, where it was 
said that the dollar rate would be fixed at 12 cents per milreis. 

There have been many rumors in the local market that the Government 
{is continuing arrangements to carry out the financial reform measures which 
were in President Luis's platform when he took office, but it was im possible 
to obtain details of these steps. 

Unofficial information obtained to-day said the Government is obtaining 
the latest financial statements of the various States conc erning their foreign 
loans. It is understood that the national government is planning to offer 


to lake over these loans, especially from those States which are having 
difficulties in meeting their obligations. 








Payments by France and Italy to British Government 
on Account of War Debts. 

The French and Italian Governments each paid £2,000,000 

to the British Government on March 15 on their war debt 

accounts, according to Associated Press cablegrams from 








Bonds" of] Republic of Peru Oversubscribed Six Times. 
An Associated Press dispatch from Washington, Mareh 19, 


Says: 
The Peruvian loan of $15,000,000, floated simultaneously Wednesday in 
New York, London, Amsterdam and Zurich, has been oversubscribed six 


times, the Peruvian Embassy has been advised by the Lima Government. 
The offering was referred to in these columns March 19, 
page 1607. 








Offering of $12,000,000 Bonds of Italian Credit Con- 
sortium for Public Works—Issue Oversubscribed. 
On Tuesday of this week a syndicate headed by J. P. 

Morgan & Co.and including the First National Bank and the 

National City Co., offered and sold an issue of $12,000,000 

external loan sinking fund 7% secured gold bonds, comprising 

$4,500,000 series A 10-year bonds, due March 1 1937, and 
$7,500,000 series B 20-year bonds, due March 1 1947. The 
series A bonds were offered at 96144% to yield 7.50% to 
maturity, and approximately 7.75% to the average maturity 

date. The series B 20-year bonds were offered at 954% 

to yield over 7.40% to maturity, and approximately 7.50% 

to the average maturity date. 

The approximate sterling equivalent of $2,500,000 series A 
bonds and of $5,500,000 series B bonds, in sterling form, 
was offered in London by Messrs. Morgan, Grenfell & Co., 
Hambros Bank, Ltd., and N. M. Rothschild & Sons, 
resulting in an aggregate dollar and sterling issue equivalent 
to approximately $20,000,000. According to cable advices, 
the London issues were also oversubscribed. 

The Credit Consortium for Public Works is an Italian 
public body established in 1919 for the purpose of financing 
public works by granting loans to provinces, municipalities 
and groups of private borrowers. As security for such loans: 
the borrowers hypothecate to the Credit Consortium annuities 
payable by the Italian Government or special assessments 
(in the nature of taxes) levied in respect of the improvements 
to be financed. Further data in connection with the 
offering are given in our “Investment News Department”, 
page 1834. 








Purchase of Bonds of Hungarian-Italian Bank by 
Banking Syndicate. 


A banking syndicate headed by P. W. Chapman & Co., 
Inc., and A. M. Lamport & Co., Inc., has purchased and 
will offer next week a new issue of five-year secured 7.20% 
gold bonds of the Hungarian-Italian Bank (Magyar-Clasz 
Bank Reszvenytarsasag). The Hungarian-Italian Bank, with 
its principal office in the City of Budapest, is said to be one 
of the largest and most important banks in Hungary, and 
was formed by the consolidation of three important and 
long-established Hungarian banks. This institution, having 
eight branch offices in the city of Budapest and nine branch 
offices in other important communities in Hungary, conducts 
a general commercial and mortgage banking business. The 
Banca Commerciale Italiana, Milan, one of the leading 
banks in Europe, reporting for the year 1925 capital and 
reserves of over $50,000,000 and assets of over $650,000,000, 
owns a majority of the stock of the Hungarian-Italian Bank 
and controls its activities through representation on the 
Board of Directors. In the year 1926 the Bank reported 
capital stock and reserves amounting to 14,000,000 pangos, 
or, at the current rate of exchange, approximately $2,450,000, 
and since its organization has paid dividends regularly. 
Notwithstanding the period of economic depressing following 
the war, the bank’s deposits have steadily increased, being 
approximately $6,749,400 in 1925 and over $11,000,000 in 
1926. 








Kingdom of Norway 6% Internal Loan of 1921-31 
Called for Redemption. 

The Guaranty Trust Co. of New York, as depositary, has 
been informed that the entire outstanding issue of Kingdom 
of Norway 6% internal loan, 1921-1931 bonds has been 
called for redemption on April 1 1927, at par and accrued 
interest to the date of redemption; and notice has been 
given by the Depositary that all their Deposit Certificates are 
likewise called for redemption on the same date at their 
principal amount and accrued interest to the date of redemp- 
tion. Holders of Deposit Certificates may present them for 


redemption to the Guaranty Trust Co. at its Corporate 
Trust Department, on and after April 1 1927 with Interest 
Warrants due Oct. 1 1927 and subsequent attached. In- 
Interest warrants due April 1 1927 are to be detached and 
presented for payment in the usual manner. 


Warrants due 





London, 


after April 1 1927 shall be null and void. 
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Offering of $20,640,000 City of Tokio 544% External 
Gold Bonds—Books Closed—Issue 
Oversubscribed. 

A group consisting of J. P. Morgan & Co., Kuhn, Loeb & 
Co., the National City Co., the First National Bank and the 
Yokohama Specie Bank, Ltd., offered on March 21 at 8914 % 
and accrued interest, to yield about 6.25% to maturity, 
$20,640,000 City of Tokio external loan of 1927 sinking fund 
544% gold bonds. The books were opened at 10 a. m. and 
were closed at 10.30 a. m. the same day, the bonds, it is an- 
nounced, having been oversubscribed. The issue is uncon- 
ditionally guaranteed by the Imperial Japanese Government 
as to principal, interest and sinking fund by endorsement 
on each bond. The proceeds of the loan are to be used in 
completing the city’s general reconstruction work, as laid 
out after the earthquake of 1923, and in refunding short- 
term loans raised for similar purposes. A cumulative sink- 
ing fund of 1% per annum, payable semi-annually, calcu- 
lated to be sufficient to redeem the entire issue on or before 
maturity, is to be applied to the purchase of the present issue 
of the bonds if obtainable at or below 100% and accrued 
interest, or, if not so obtainable, to the semi-annual redemp- 
tion, commencing Oct. 1 1927, at 100% and accrued interest, 
of bonds called by lot. The bonds will also be redeemable 
in whole or in part, at the option of the city, on April 1 1942 
or on any interest date thereafter prior to maturity, at 100% 
and accrued interest. The issue is in the form of coupon 
bonds in denomination of $1,000. The bonds will be dated 
April 1 1927 and will run until Oct. 1 1961. Principal and 
interest (April 1 and Oct. 1) will be payable in New York 
City at the office of The Yokohama Specie Bank, Ltd., in 
United States of America gold coin of the present standard 
of weight and fineness and without deduction for any Jap- 
anese taxes present or future. Kengo Mori, Financial Com- 
missioner of the Imperial Japanese Government in London, 
Paris and New York, in a letter to J. P. Morgan & Co., under 
date of March 19 1927, with reference to the city’s finances 
and the purposes of the loan, says in part: 


Punpose of Loan. 

The proceeds of the present issue are to be used in completing the city’s 
general reconstruction work, as laid out after the earthquake of 1923, 
including the reconstruction of its self-supporting undertakings referred to 
below, and in refunding short-term loans raised for similar purposes. The 
general program of reconstruction of municipal property involved a total 
expenditure of $312,414,735, of which only $69,622,114 was to be raised 
directly by the City of Tokio, the Imperial Japanese Government under- 
taking to bear over one-half of the expense of the reconstruction, and, in 
addition, to advance $85,721,054 to the city to be repaid (free of interest 
as to an amount of $64,912,168) within 30 years after the completion of 
reconstruction. The reconstruction of municipal property is to be com- 
pleted by March 31 1929 and the city’s share of the cost thereof has been 
met in part by the issuance in London in October 1926 of the £6,000,000 
City of Tokio 5%% Loan of 1926, guaranteed by the Imperial Japanese 
Government, and the balanre will be provided by this issue and by utilizing 
the city’s domestic resources. 

City Properties. 

The city owns and operates the street railway system and the water 
works, which are free from competition by private companies. The city 
also owns and operates an electric light and power system, which does ap- 
proximately one-quarter of the electric light and power business of Tokio, 
the balance being done by private companies. All of these municipal under- 
takings are normally self-suppirting, their net revenues being sufficient to 
cover interest and sinking fund charges on the municipal debt contracted 
for their purchase, construction and improvement. 

The total value of the assets of the city, consisting of the above-men- 
tioned undertakings, and of land, buildings, securities and cash, was esti- 
mated at $233,745,529 aa of Nov. 30 1926. 


Debt of the City. 
The city’s debt as of Jan. 31 1927, giving effect to the issuance of the 


present loan, and to the retirement of certain short-term loans from the 
proceeds thereof, may be stated as follows: 


IIIS acsickemnscrenapasabahaibiaes eee ana tone $93,012,741 
URINE  cminikoieinesnarkmeaiinemauanan 70,087,192 
EOE seurieinaedqebss tebacdeieaeie anand $163 ,099,933 


The external debt of the city is comprised of this issue, the £6,000,000 
5%% Loan of 1926, a 5% Sterling Loan of 1906, s 5% Sterling Loan of 
1912 and a 5% Franc Loan of 1912. The thre» latter loans are secured 
by general charge on all the revenues of the city and by special charges on 
certain specific revenues, but are not guaranteed by the Imperial Japan- 
ese Government. 

City Finances. 

The Imperial Japanese Government exercises supervision over municipal 
finances; the borrowing powers of the municipalities are limited and 
subject to the approval of the Government. 

The City of Tokio obtains its revenues from taxes and from the operation 
of the municipal utilities. Tax revenues are derived both from taxes 
levied directly by the city and from the city’s share in certain taxes levied 
by the central and the prefectural Governments, As the capital of Japan, 
and as a city with increasing population, Tokio is favorably situated with 
respect to taxable resources. 

Before the earthquake of 1923 the ordinary revenues of the city nor- 
mally exceeded its ordinary erpenditures. Following the earthquake, there 
was ‘necessarily a temporary decrease in tax receipts and in the revenues of 
the municipal utilities. Tax receipts have since recovered substantially, 
however, and the earning power of the municipal undertakings has been 
virtually restored by the reconstruction already effected. It is expected 





that with the completion of reconstruction in 1929 the city will again be 
in a position to cover its ordinary expenditures entirely from its normal 
sources of revenue. 


Guaranty of Imperial Japanese Government. 

All the bonds of this loan will be unconditionally guaranteed by the 
Imperial Japanese Government as to the payment of principal, interest 
and sinking fund, by endorsement on each bond. 

The gross direct debt of the Japanese Government, outstanding on Dec. 
31 1926, amounted to $2,573,385,321, of which $736,717,654 was external 
debt. The Government’s contingent debt, represented by its guaranty of 
loans of the South Manchurian Railway Co., the Oriental Development Co., 
Ltd., the Industrial Bank of Japan, Ltd., the City of Tokio, and the City 
of Yokohama amounts to approximately $103,800,000. The population of 
Japan proper is over 60,000,000 people. 

Over one-quarter (about $660,000,000) of the Government’s total debt is 
self-supporting, as it has been incurred in connection with the construction, 
purchase and improvement of the State Railway System. The State Rail- 
ways, comprising, as of March 31 1926, 7,837 miles of line (out of the 
total railway mileage in Japan of 10,884 miles), represent a total capital 
investment of over $1,246,000,000. In each of the past 15 years the State 
Railways have earned substantial profits after the payment of all expenses 
and interest charges on the Government’s debt contracted for railway pur- 
poses. The net profits for the fiscal year ended March 31 1926 amounted 
to $71,629,000. 

In every year since 1881-1882 the ordinary revenues of the Japanese 
Government have exceeded its ordinary expenditures. By statutory sink- 
ing fund provisions, at least 1.16% of the Government’s funded debt must 
be retired each year, By recent amendment, the fixed amortization pay- 
ment must be increased in each year by an amount equal to one-quarter of 
the Government’s net budget surplus in the second preceding year. Under 
these provisions, the total amount to be provided for the amortization of 
Government debt in the fiscal year ending March 31 1928 will be not less 
than $49,000,000, 

All figures in this letter, originally stated in Japanese currency, have 
been converted into United States gold dollars at par of exchange (i. e., 
1 yen equals $0.4985 U. S.). 

Application will be made by the City of Tokio, in due course, for the 
listing of these bonds on the New York Stock Exchange. 


The amounts due on allotments will be payable at the 
office of J. P. Morgan & Co., in New York funds to their 
order, and the date of payment (on or about April 5 1927) 
will be stated in the notices of allotment. Temporary bonds 
or interim certificates, exchangeable for definitive bonds 
when received, are to be delivered. 








Offering of $400,000 5% Bonds of Greenbrier Joint 
Stock Land Bank. 

Cc. F. Childs & Co. offered on March 15 a new issue of 
$400,000 Greenbrier Joint Stock Land Bank of Covington, 
Va., 5% farm loan bonds at 103% and accrued interest, to 
yield about 4.59% to redeemable date, 1937, and 5% there- 
after. The bonds, dated March 1 1927 and due March 1 1967, 
are exempt from all Federal, State, municipal and local 
taxation and are subject to approval by the Federal Farm 
Loan Board. The bonds are redeemable at par and accrued 
interest on March 1 1937 or on any interest date thereafter. 
In coupon form, in denominations of $1,000 and $500, they 
are fully registerable and interchangeable. Principal and 
interest (March 1 and Sept. 1) will be payable at the 
Chatham Phenix National Bank & Trust Co., New York, or 
at the Greenbrier Joint Stock Land Bank, Lewisburg, W. Va. 
The Greenbrier Joint Stock Land Bank operates under 
Charter No. 69, dated Dec. 7 1922. Loans of the bank are 
confined to the “Blue Grass” region of Virginia and West 
Virginia, comprising 49 counties and including the famous 
Shenandoah Valley. The bank has a capital of $250,000; 
surplus and profits of $44,805, and reserve (legal) of $12,- 
000. It reports farm loan bonds outstanding of $2,100,000. 
Ap analysis of the bank’s loans as of Feb. 21 1927 follows: 


Total loans—621 $2,357,050.00 
Principal payments $53,538.64 
Appraised value of land and buildings $6,516,553 95 


Total acres mortgaged ~_------~-- Se i ea ees 93,755 
Average amount loaned 96 TAPM 420... 26sincnccccsanccsne $3,800.00 
Average number of acres per fafM ..........2--2+655--- 150 
Average appraised value per acre of land and buildings_-_~_- $69.00 
Average amount loaned per acre -.-.-.----.------------- $25.14 
Percentage of amount loaned to appraised value of land 

nt: DIE, dnacncccciacnacndantuetéehuawstpnetaeu 27.6% 








Offering of $500,000 5% Bonds of Union Joint Stock 
Land Bank of Detroit. 

On March 11 GC. F. Childs & Co. announced an offering of 
$500,000 5% farm loan bonds of the Union Joint Stock Land 
Bank of Detroit (Mich.). The bonds were offered at 104 
and accrued interest, to yield about 4.50% to the redeemable 
date and 5% thereafter. They will be dated Jan. 1 1927, 
will mature Jan. 1 1957 and will be redeemable at par and 
accrued interest on Jan. 1 1937 or on any interest date there- 
after. The bonds are in coupon form in denominations of 
$1,000, $5,000 and $10,000, fully registerable and interchange- 
able. Principal and interest (Jan. 1 and July 1) will be 
payable at the Guaranty Trust Co., New York, or at the 
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Joint Stock Land Bank of Detroit operates under Charter 
No. 79, dated May 9 1923, making loans in Michigan and 
Ohio. The majority of loans made in Michigan have been 
made in the southern and eastern half of the State. No 
loans have been made in northern Michigan. Loans made in 
Ohio have been made in the northern and western half of 
the State. An analysis of the bank’s loans as of Jan. 31 
1927 follows: 


Total loans—1,631 : 
Appraised value of farms mortgaged 








Pe cos $7 158,700.00 
iii scat ees $20,619,678.00 


en ee 179,055 
Average amount loaned per farm —----------- a en $4,391.84 
Average number of acres per farm -.-.-..~.-------------- i 109 
Average appraised value per acre ~.-..------------.------- $115.16 
Average amount loaned per acre een ee ee $39.98 
Percentage of amount loaned to appraised value ~_.------~-- 34.72% 


The capital is $500,000; surplus and profits, $152,808; re- 
serve (legal), $23,500. The farm outstanding 
amount to $6,450,000. 


loan bonds 





Control of New York Joint Stock Land Bank Sold to 
Cleveland Interests. 

Information to the effect that control of the New York 
Joint Stock Land Bank, for some time owned by Guy Hus- 
ton and the Guy Huston Co., had been sold to Cleveland 
interests, became public yesterday (March 25). The assets 
of the New York bank approximate $11,000,000, making it 
the largest joint stock land bank east of Ohio. This bank 
is chartered to operate in the States of New York and Penn- 


sylvania, about 80% of its loans being in New York. The 
announcement regarding the change in control says: 

Samuel L. McCune of Cleveland, Ohio, organizer and President of the 
Ohio-Pennsylvania Joint Stock Land Bank, will succeed Guy Huston, who 
now resigns as President of the New ¥ bank. The two banks will be 
operated as separate units, with Mr. McCune serving as President of both. 
Other officers of the bank elected at a special meeting of the board of 
directors are A. H. Seibig, President of the United Banking & Trust Co. 
of Cleveland, Vice-President; C. M. Hinman, New York representative of 
the Pure Oil Co., Vice-President; H. C. Holmes of New York, Secretary 
and Treasurer. The purchasers were represented by James P. Wood of 
the law firm of Tolles, Hogsett & Ginn of Cleveland. 

The new management has had wide experience in the development of 
joint stock land banks and the Ohio-Pennsylvania Bank has assumed a 
high rank in the Federal Farm Loan System. Its board of directors 
includes Myron T. Herrick, present Ambassador to France, who was chiefly 
responsible for legislation having to do with farm credits. The New York 
Joint Stock Land Bank under substantially the same management, will 
give to agriculture in the States ef New York, Pennsylvania and Ohio a 


satisfactory and efficient organization for the handling of farm credits, 


the combined assets of the two banks being in excess of $23,000,000, 








Elmer S. Landes Resigns from Federal Farm Loan Board. 

It was announced on March 24 that Elmer 8. Landes has 
presented to President Coolidge his resignation as a mem- 
ber of the Federal Farm Loan Board. Mr. Landes has 
accepted the presidency of the Wayne County National 
Bank in his home city, Wooster, Ohio. His resignation from 
the Farm Loan Board will take effect May 1. 





President Coolidge Signs Bill to Aid Shippers—Con- 
signee No Longer Legally Liable for Excess Charges. 
Regarding a bill signed by President Coolidge on March 4, 

under which a consignee is no longer liable for transporation 

charges beyond those billed against him at the time of 
delivery, we quote the following from the “Journal of 

Commerce’’ of March 23: 

For many years merchants receiving shipments on consignment and 
having no beneficial title in the property have been called upon to pay under- 
charges on consigned shipments in many cases several years after the 
transaction had been completed and the shipper had received payment for 
the goods shipped on consignment. The result has been that it was often 
impossible for the commission merchant to recover the difference in freight 
from the shipper, and the transaction instead of resuiting in a profit to 
the commission merchant in many instances resulted in his having to pay 
for the privilege of selling the goods for the shipper. 

Many efforts were made to correct this situation without success because 
of the difficulty of framing legislation that would relieve only the merchant 
to whom the goods were consigned in cases where his only interest was that 
of a commission man. The chief difficulty lay in the fact that many com- 
mission merchants are also direct purchasers and in such cases they are 
responsible for the legal freight charges. 


Bill Rectifies Drawback. 

The Merchants’ Association, co-operating with other organizations, 
caused to be introduced in the last Congress a bill providing that a con- 
signee shall not be legally liable for transportation charges beyond those 
billed against him at the time of delivery, which may be found to be due 
after the property has been delivered to him, if the consignee is an agent 
only and has no beneficial title in the property, and if prior to delivery of 
the property he has notified the delivering carrier in writing of the fact of 
such agency and the ebsence of beneficial title. 

If a shipment has been re-consigned oer diverted to a point other than that 
specified in the bill of lading he must notify the delivering carrier in writing 
of the name and eddress of the beneficial owner of the property. 


Difficulty Now Removed. 


If merchants who receive shipments on consignment will take the neces- | 


sary precaution to inform the carrier in writing of their interest in the 
property before paying freight and accepting the shipment they will be 


THE CHRONICLE 








[Vou 124. 














relieved of all the difficulty they have heretofore experienced with respect 
to the payment of additional charges growing out of undercharges discovered 
after delivery of the property. 

This legislation was passed by the last Congress and signed by the 
President on March 4. 








Committee Named to Investigate Feasibility of 
Inclusion by New York Cotton Exchange 
of Trading in Wool Futures. 

Vice-President John W. Jay of the New York Cotton 
Exchange announced on March 23 the appointment of a 
committee of eight members to investigate the feasibility 
of the exchange trading in wool futures. The committee 
will organize immediately and map out plans for a survey 
of the wool industry from the viewpoint of the adaptability 
of that commodity to the operations of a futures market. 
Leon B. Lowenstein, of L. B. Lowenstein & Co., is Chair- 
man of the committee, and the other members are T. Lurelle 
Guild, Edward K. Cone, Thomas J. Beauchamp, J. Victor 
di Zerega, Max Greeven, Alden H. Vose and Lothrop M. 
Weld. 

It was announced that the committee would welcome any 
suggestions or information from persons engaged in the wool 
business which would throw light on the practicability of 
trading in wool futures. The committee later on willinvite 
leading authorities in the wool industry to appear at its 
hearings. It is realized that trading in wool futures, on a 
basis similar to that in which cotton is now traded, presents 
several new problems, and it will be part of the committee’s 
task to determine, if possible, how these can be solved. The 
Exchange also states that there is reason to believe that the 
wool trade, after its adverse experience of the last few years, 
will be sympathetic to any plan which would lessen the hazard 
of carrying wool by giving the merchant and manufacturer 
an opportunity to hedge his commitments against possible 
future losses. 

The ‘Journal of Commerce,” in referring on March 24 to 
the appointment of the committee, said in part: 

Individual members of the committee, including its chairman, stated it 
will begin its work in the full belief that none of the obstacles to be overcome 
will prove insuperable. It was recalled that in 1890 a similar committee 
reported unanimously that a similar general proposal would not be practi- 
cable. That, however, was thirty-seven years ago, it Was pointed out. 
The number of exchanges was small, their operations narrow. In the 
interval it is the feeling that there has been widespread education in the 
value of exchange trading in basic commodities, and it was said at Washing- 
ton that general recognition has been accorded to the economic benefit of 
exchange trading in future contracts conducted along sound principles of 
trade. 

Members of the committee also pointed out that the same reasoning which 
concentrated trading in wheat, corn, oats, rye and barley futures on the 
floor of a single exchange should, and doubtless will, eventually result in 
bringing trading in cotton, wool and silk also to one common trading floor. 
The organization of the Board of Managers of the New York Cotton Ex- 
change is believed best adapted to accomplish that result. 

The proposal advocating the appointment of a committee 
by the Exchange to study the question of wool futures was 
mentioned in our issue of a week ago, page 1615. 


, 








Cotton Research and Service Program Developed by 
Department of Agriculture. 

A cotton research and service program aimed at the 
better co-ordination of cotton supply and demand and for 
the purpose of increasing cotton consumption in the United 
States, has been put into operation by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. ‘‘There is reason to believe,’’ according to Bureau 
economists, “that if all the possible new uses for cotton 
were taken advantage of, the consumption of cotton in the 
United States might be increased about 2,000,000 bales a 
year.” 

An outstanding feature of the program is the collection of 
production and consumption data on cotton grades, staple, 
and character under the direction of Dr. H. B. Killough 
of Brown University, who has been placed in charge of the 
Bureau’s cotton utilization work. In announcing this 
March 8, the Department says: 

This year typical samples of cotton grown in different parts of the belt 
will be gathered, and estimates will be issued periodically during the 
marketing season on the grade, staple and character of cotton produced. 
These estimates will indicate the relative scarcity or abundance of cottons 
of particular types, and by indicating whether cotton is high or low in 
grade and quality, the facts will be disclosed as to what part of the crop is 
tenderable and what part is untenderable. 

A number of studies of cotton marketing are under way, the principal 
project being a study of cotton quotations, the factors influencing them, 
and how they are actually made in both futures and spot markets. The 
bureau plans ultimately to study the marketing process all the way through 
from producer to spinner. 


Doctor Killough made a preliminary survey last summer of the utilization 
of cotton in the manufacture of basic fabrics. This work is to be con- 


tinued for the purpose of listing the basic fabrics made of cotton and their 
eustomary uses, and the grade, staple and character of the cotton used in 
the manufacture of the warp and filling yarns entering into these basic 
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fabrics. Information on the quantities of basic fabrics annually manufac- 
tured and of the cottons entering into them will be obtained. 

Experiments are to be made to determine whether cotton can be substi- 
tuted for jute in the manufacture of cord, twine, burlap, bags of different 
kinds, and bagging for cotton bales. Cotton bagging of different types is 
to be developed, placed on different lots of cotton, and the bales so covered 
passed through the channels of trade to spinners in foreign markets to 
determine how the different types of cotton bagging stand up against the 
rough handling in loading, unloading and conveying to and from warehouses. 

Approximately 700,000,000 pounds of jute fabrics and bagging was im 
ported by the United States last year. Presuming a spinning waste of 
12%4% in the manufacture of cotton into substitutes for jute, say Bureau 
economists, and that as many pounds of cotton would be required in the 
manufacture of these substitutes as is consumed in the form of jute, there 
would be required to replace three of our principal jute imports, about 
1,700,000 bales of cotton. 

The Bureau is promoting interest in a plan to develop increased wear 
and increased uses of cotton for clothing. Studies now under way in the, 
Bureau of Home Economics of the Department of Agriculture, it is believed 
will yield valuable suggestions as to new types of fabrics which might be 
created by expert designers and manufacturers. Two opportunities seen 
by the Bureau in the case of men’s wear are the manufacture of shirtings 
to compete with those of foreign manufacture so extensively worn in this 
country, and summer suitings. 

A comprehensive analysis of the annual demand for cotton stated in terms 
of grade, staple and character should tend to make prices reflect values 
more accurately, in the view of Bureau economists. The work undertaken 
by Doctor Killough is planned to serve as a basis for extending existing uses 
of cotton and creating new uses; and to be used in assisting producers to 
supply the grades, staples and characters of raw cotton which manufac- 
turers can spin, weave and otherwise fabricate most effectively in sup; lying 
the consumer, industrial and other demands for cotton goods. 

The work is intended to assist producers of the several growing regions 
to select varieties of cotton that will produce readily marketable fiber and 
that are best adapted to their soil, climate and other growing conditions, 
and will be employed for measuring the demand for cotton, and assist 
growers to stabilize production adequately to meet these demands with 
minimum losses of productive effort. 

Doctor Killough was raised on a cotton farm in southwest Texas. He 
worked two years in farm management extension at the Agricultural and 
Mechanical College of Texas, and was an instructor one year at the Uni- 
versity of Minnesota. He was farm management specialist for a year at 
Michigan Agricultural College, and has held several appointments in the 
Bureau of Agricultural Economics as associate agricultural statistician, 
agricultural economist, and consulting specialist. 








L. L. Winters of Chicago Board of Trade Approves 
Suggestions of Secretary of Agriculture Jardine for 
Improving Condition of Farmer. 

Numerous suggestions to improve the condition of the 
farmer have been made during the past few years, says 
L. L. Winters, chairman of the Business Conduct Committee 
of the Chicago Board of Trade. ‘But Secretary Jardine 
must not be given credit for making the most ¢ nstructive 
suggestion to that end heard so far.’’ Mr. Winters pointed 
to the Secretary’s talk before the Universal Cotton Standard 
Conference in which Mr. Jardine said: 

Until the farmers can standardize farm products so that waste can be 
eliminated, the agricultural situation must continue acute. Some of the 
most vital pronlems in American agriculture relate to the merchandising 
of our crops, and we cannot merchandise effectively without standards. 
The universal use ef standards would keep on the farm much of the un 
marketable products which now enter trade channels. Standardization 
has gone further in connection with cotton in international trade than in 
the case cf any other farm products. It proves a universal measuring rod 
which is commonly understood everywhere. 

“Secretary Jardine,’’ said Mr. Winters, “‘has spoken wisely. 
Take the case of the present corn market. It is a well- 
known fact that a preponderance of poor quality grain al- 
ways depresses the entire price structure, while a preponder- 
ance of good quality grain invariably sustains and advances 
price levels. The flood of poor quality corn which has 
been shipped to Chicago and other terminal markets the 
past year has swamped the corn market, and prices even for 
deliverable grades have been seriously depressed.’’ Mr. 
Winters added: 

Sorting the corn, building narrow cribs to dry it on the farm, and shipping 
only the good product to terminals would go a long way toward correcting 
farm depression. This would entail some labor and expense, but the 
laber and expenditures invelved would return handsome dividends, and 
would pay far bc.icr than the present method of shipping poor wet corn 
to be cured and dried and seld at terminals. 

The ideal method of marketing corn is to feed it to hogs and cattle, and 
to ship only the surplus, but there are many farmers who do not raise hogs 
or cattle, and produce corn only to be shipped and sold. Such farmers are 
inefficient and unintelligent and their operations spoil the game for the 
entire farming fraternity. These incompetent farmers should give up 
farming. and take jobs in the cities at day labor: such jobs require the mini 
mum of intelligence and yet return a good wage under present conditions 
with immigration restricted. 

A campaign to teach the farmer the benefits derived from marketing 
good quality products should be started. The policy of shipping only good 
quality, and disposing of poor quality products at home, would go a long 
way toward bring the relief which it was mistakenly hoped the impossible 
McNary-Haugen Bill might accomplish. 





Universal Cotton Standards Conference at Washing- 
ton—Secretary Jardine Says Standardization of 
Farm Products Would Eliminate Waste. 
Standardization of all farm products would eliminate 
much of the present waste in agricultural marketing and 
help farmers to merchandise their crops more efficiently, 
Secretary Jardine of the Department of Agriculture told 





delegates to the Universal Cotton Standards Conference at 
Washington, D. C., on March 16. The conference, which 
opened March 14, was held for the purpose of approving 
60 sets of the Universal Cotton Standards for use by the 
Department of Agriculture and the arbitration boards of 
cotton exchanges here and abroad during the two years 
beginning Aug. 1 next. Secretary Jardine in addressing the 


| conference said: 


Standardization has gone farther in connection with cotton in international 
trade than in the case of any other farm product. It provides a universal 
measuring rod which is commonly understood everywhere. 

Some of the most vital problems in American agriculture relate to the 
merchandising of our crops, and we can not merchandise effectively without 
standards. The universal use of standards would keep on the farms much 
of the unmarketable products which now enter trade channels. 


A committee of six was appointed by the delegates to 
safeguard the original cotton standards taken from Treasury 
Department vaults for use during the conference. 

The Department on March 14 issued a statement saying: 


The Washington Conference on the Universal Cotton Standards opened 
at the Department of Agriculture March 14 and was adjourned immediately 
to 10 a. m. March 15, pending the arrival of the European delegates. 

Mr. Tenny lof the Bureau of Agriculture Economics, Department of 
Agriculture] declared that any consideration of recent proposals to admit 
Japan a party to the International agreements, to provide physical repre- 
sentation for strict low middling spotted and middling gray cotton, and to 
consider the addition of extra white cotton to the Universal standards 
would be apart from the main purpose of the conference. 


The Department on March 18 announced as follows the 
approval of the 60 sets of the Universal Cotton Standards: 


Approval and allotment of 60 sets of copies of the Universal Cotton 
Standards for use in international cotton trade during the two years begin- 
ning Aug. 1 1927, has been completed by American and European delegates 
to the International Cotton Conference at the Department of “Agriculture 
Washington, D. C. 

To-morrow morning, March 19, the Committee appointed to guard the 
original cotton standard during the conference will seal and return the 
standard to the Treasury Department vault at Washington. 

The question of admitting Japan as a party to the Universal Cotton 
Stancards agreement will be referred by the Department of Agriculture to 
the European cotton exchanges and association which are parties to the 
rresent agreement for their consideration. 

The question of making physical representation of standards for strict 
low middling spotted, and middling gray cotton, was decided unanimously 
by the delegates that the Department of Agriculture prepare and distribute 
unofficial boxes of these grades to the American and foreign trade for 
examination and possible later adoption. 


The Washington correspondent of the New York ‘‘Journa 
of Commerce’’ had the following to say on March 18 regard- 
ing the conference: 


The delegates to the Interrational Cotton Standards Conference, which 
has been in progress this week at the United States Department of Agri- 
culture, today selected the two key sets, re>resentative of the standards 
which are to govern classifications during the next two years, and tomorrow 
will deposit one of these in the vaults of the Treasury Department. This 
latter action will bring the conference to a close, the entire sixty-two sets of 
universal standards having been selected during yesterday and today. 

Complete harmony marked the entire conference and because of this the 
work was completed in record time. During the comparatively few hours 
devoted to passing on the 1,200 boxes which comprise the sixty sets, the © 
K. of the delezates seemed to be forthcoming without Cesire to criticise the 

reliminary work that had been done by the experts of the cotton division of 
the Bureau of Agricultural Economics. 


Middling Grades Considered. 

Ata meeting today, presided over by Lloyd 8. Tenny, chief of the Bureau 
of Agricultural Economics the question of making physical representations 
of standards for strict low middling spotted and middling gray cotton was 
taken up. It was decided unanimously that it is desirable that the Depart- 
ment of Agriculture prepare and distribute unofficial boxes of these grades 
to the American and foreign trade for examination. 

The meetings of the delegates have been executive in character, admission 
to which was by passonly. It is understood, however, that Mr. Tenny told 
the delezates that the department contemplated as a result of the desires 
voiced by them, distributing a relatively large number of boxes of these types 
in order that the trade may become acquainted with them and particularly, 
that the quotation committees in this country can each have a box in front 
of them, permitting them to give more attention to the question of quoting 
differences. 

May Distribute Bozes. 

Apparently the whole crux of the matter is whether this cotton— middling 
gray and strict low middling spotted—will be in value below the tenderable 
vrade. Jt was the opinion both of the American and foreign delegates that 
it would be desirable to distribute the boxes as fically agreed upon so that 
people can do business on them, using them in place of private types. They 
will not in any sense have any official place in the existing system of stand- 
ards for the time being and will continue to be on a descriptive basis. 

There is said to have been considerable discussion on the part of the rep- 
resentatis es of the American trade as to whether this sept might not con - 
plicate the situation—making them tenderable on contract. Some of the 
American delezates, particularly those re; resenting the New York Cotton 
Exchange and the Southeastern trade, it is understood, were very much 
afraid of having the Department do anything to make these grades tender 
able until it could be seen whether or not they will always be equal to or 
above low middling. 

Question of Tenderability. 

The opponents of the plan to make these two grades tenderable thought 
that perhaps the situation might arise where they would be above one day 
and below on another. Under the law, even though the cotton had pre- 
viously been certificated by the Department of Agriculture, if these types 
fell below they would become under -tenderable automatically. Nothing 
below low middling is tenderable. It was suggested that the Department 
of Agriculture might pass, say, 50,000 bales of cotton of these types when 
there might be found to exist a great supply thereof, and then it might be 
that the commercial value would sink below that of low middling and the 
middling gray and strict low middling spotted would lose their character 
of tenderability. 
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Thus the American trade wants to see what will happen in the future be- 
fore agreeing to the acceptance of the proposed new physical standards. 

A new supplemental agreement embodying the proposals of the Japanese 
cotton associations will be prepared by the Department of Agriculture and 
submitted to the European cotton exchanges and associations, parties to 
the present agreements, for their consideration. This is a matter which is 
of greater interest to the Europeans than to the Americans, since the former 
must divide their voting powers with any newcomers. 





International Dinner Given by New York Cotton 
Exchange. 

The low price of America’s record cotton crop has greatly 
stimulated buying by consumers abroad, it was stated on 
March 21 at the international dinner given by the New 
York Cotton Exchange at the Ritz Carlton Hotel to repre- 
sentatives of the industry from seven leading European 
nations—England, France, Germany, Italy, Holland, Bel- 
gium and Spain. Samuel T. Hubbard Jr., President of the 
Exchange who was toastmaster, spoke briefly of the problems 
which confronted the industry in America as a consequence 
of our overproduction of cotton this year, and called upon the 
foreign guests to describe trade conditions in their respective 
countries. The opinion was general that more cotton was 
being used abroad as a result of its cheapness. The Crystal 
Room, in which the dinner was held, was decorated with the 
flags of the nations represented, and the orchestra played 
the various national airs. Toasts were drunk to the rulers of 
the different countries and to President Coolidge. On 
Tuesday afternoon, March 22 the foreign cotton men left 
New York for the annual convention of the Texas Cotton 
Associationin Dallas. They were accompanied by a number 
of members of the New York Cotton Exchange. 

The foreign guests, in whose honor the dinner was given, 
included: 


C. 8. Hannay, President and A. C. Nickson, Secretary of the Liverpool 
Cotton Association. 

J.B. Kershaw and Arthur Morris, of the Manchester Cotton Association. 

Jacques Roederer and Pierre du Pasquier, of Syndicat du Commerca des 
Cotons au Havre. 


Heinrich Westerschulte and Messrs. Knempers, Furst and Schier, of 
Bremen Baumwoliborse. 


Aldo Scaravaglio and Rodolfo Kronauer, 
Italiana . 


Robert Pflieger and Harold Veesaert, of Marche de Coton a Band, of 
Ghent. 


Jose M. Esteve and Pedro Marques, of Centre Algodonero of Bercelona. 


Georg H. Hoyer and I. J. Kalmon of Vereniging Voor Katoenhandel, 
of Rotterdam. 


Joseph Wild of Federation of Master Cotton Spinners Association, Ltd. 
of Liverpool. 


The following representatives of the American Cotton 
Shippers Association were also g:ests at the dinner: Messrs. 
Neale, Dickerson, Iumau, MeCuen, Weil, Safford, Reed, 


Anthony, Locke, Harris, 8. Y. West, Hubbard, Brooks and 
A.M. West. 


of Associazione Cotoniera 








Call Money Market. 


The following are the daily statements issued this week 


by the New York Stock Exchange regarding the call money 
market: 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Mar. 21—Renewal, 4%; high, 4%; low, 4%; last, 4%. Money more 


freely offered. Turnover light. 
Mar. 22— Renewal, 4%; high, 444%; low, 4%; last, 44%. 
income tax checks caused advance to 44%. 
Mar. 23— Renewal, 4% %; high, 4% %: low, 44%; last, 44%. Moderate 
turnover. Funds freely offered all day at the renewal rate. 
Renewal, 44% %; high, 44%%; low, 4%; last, 4%. Light volume 
and free offerings brought about decline in rate to 4%. 
Mar. 25— Renewal, 4%; high, 444%; low, 4%; last, 44%. Light volume. 
Late demand brought about advance in rate to 444%. 


Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; the last statement will be 
found on page 1615 of our issue of March 19. 


Return of 


Mar. 24- 








Pennsylvania Senate Passes Leslie Anti-Branch Bank 
Bill—Bill Introduced in House to Overcome 
Objections of Philadelphia Bankers. 


The Pennsylvania Senate, by a vote of 42 to 8, passed on 
March 21 the Leslie bill prohibiting the establishment of 
branches of banks and trust companies, but carrying an 
amendment excluding from its provisions all such branches 
now in operation or for which buildings were under con- 
struction prior to Feb. 1 last. The latter amendment, 
which was incorporated in the bill on March 16, was inserted 
at the insistence of Philadelphia bankers; it is pointed out 
in Philadelphia advices, March 16, to the New York “Journal 
of Commerce’ that in another provision, however, the 
Philadelphia bankers lost. That account went on to say: 


The amended bill includes a paragraph providing for severance of sections 
of the bill if court action should declare them unconstitutional. The 
effect of this section might be to keep the bill abolishing all branches in 





force should the courts decide the amendment exempting Philadelphia 
banks is unconstitutional. 

Objection to the bill was voiced at a hearing Feb. 22 by Philadelphians, 
representing 37 banks operating 79 branch offices. They maintained that 
Philadelphia should be allowed to continue its present practice of extending 
the services of banks to their customers in a manner consistent with the 
shifting of business centres. 

They favored a bill corresponding to the branch, bank clause of the Mc- 
Fadden-Pepper Act, which permits national banks to maintain branches 
in the limits of a municipality in which a bank has its main office. 

In the State House on March 23 a bill intended to overcome 
the opposition to the Leslie Anti-Branch Bank bill, as passed 
by the Senate, was introduced by Representative Sowers 
of Philadelphia. Harrisburg advices to the Philadelphia 
‘*Ledger’’ state: 

This bill permits the operation of branch banks already in existence and 
does not contain the provision, objectionable to Philadelphia bankers, 
making the sections of the Act severable for the purposes of constitutional 
construction by the courts. 

Although the bill of Senator Leslie has been messaged to the House, the 
Committee on Banks and Banking of the House has not officially received 
the bill. 

‘| have not signed up for the bill as yet,’’ said Representative Baldi, 
Philadelphia Chairman of the Committee to-day. ‘I have a hearing this 
afternoon and there is not a chance I will find time to get the bill this week.’ 

Chairman Baldi said that, so far, he has not received any applications 

for a hearing on the bill. He said he believed the bill had been given suffi- 
cient hearings in the Senate. He and other Philadelphia members of the 
House were not at all sure that the Leslie measure had much chance of 
passing if the Committee decided to report it out affirmatively. No time 
has been set for a meeting of the Committee. 
The Sowers bill provides that ‘‘hereafter no bank, banking company, bank- 
ing institution, savings bank or trust company, whether incorporated under 
the laws of this State or any other State, or of the United States, and no 
individual, partnership or unincorporated association shall establish, main- 
tain and operate any branch bank, sub-office or sub-agency for the trans- 
action of any of its or his business except in counties of the first class of this 
Commonwealth.”’ 

The second section provides: 

“All branch banks, sub-offices and sub-agencies iegaily established by 
banks, biaking companies, banking institutions, savings banks and trust 
conpanies, or for which buildings were in the course of erection, or for 
which leaseholds or freeholds were taken prior to the passage of this act, 
may hereafter be maintained and operated in the same manner as prior 
to the passage of this Act; but such branch banks, sub-officers and sub- 
agencies sha] not be relocated without the consent in writing of the Secretary 
of Banking. 

The third and last section of the bill repeals all acts and parts of acts 
inconsistent with the other provisions of the measure and specifically repeals 
an Act of July 28 1917, which permits the creation and maintenance of 
sub-offices or sub-agencies of banking institutions. 

To-day was the last day for the introduction of bills in the House. 

The Philadelphia ‘‘Inquirer,’’ in its advices from Harris- 
burg on March 21 relative to the passage of the Leslie bill, 
said: 

The action of the Senate is generally accepted as voicing the wishes of 
the Mellon State leadership. ‘The sponsor of the measure, Senator Leslie, 
is from Allegheny County, the home of the Mellons, and the Mellon floor 
leader of the Senate. Bonbrooke, of Franklin was among those backing 
up the proposition. 

The advocates of the measure make no secret of the fact that its purpose 
is to nullify the anticipated enforcement of the McFadden-Pepper bill 
which permits establishment of branches of national banks where there 
is no State statute that conflicts with this national enactment. 

Rerresentatives of Philadelphia banking interests who have been op- 
posing the Leslie bill from the outset intend to continue their activities, 
and will seek to have the measure amended in the House. 

John H. Mason, Chairman of the Legislative Committee of the Quaker 
City bankers, and James H. Wilcox, one of his colleagues on that committee, 
and their attorney, Morris Wolf, were in the Senate when the bill was 
called up. 

Six Philadelphia Senators voted against the bill. They are Aron, 
Daix, Frazier, Hunsicker, Krause and Woodward. McDade of Delaware 
County and Kitts of Erie also voted against the measure. 

Senator Salus, after speaking against the bill, voted for it. 
Vare joined him in the affirmative side. 

Salus explained that they voted for the bill in order to be in a position 
to sponsor a motion for a reconsideration of the vote should the opportunity 
present itself. 

All the other Senators—there being no absentees—voted for the bill 


Hot Debate on Measure. 

Passage followed heated debate and defeat of a motion by Senator 
Dix of Philadelphia to recommitt the bill for purpose of amendment. The 
motion to recommit was defeated 41 to 9. The nine voting in favor of 
recommital were Aron, Dix, Frazier, Hunsicker, Salus, Vare and Woodward 
of Philadely hia, McDade of Delware and Kitts of Erie. Senator Krause, 
of Philadelphia voted against recommital. 

Purpose of recommittal, Daix explained after this motion had been 
defeated, would have been to eliminate one word. 

The bill as passed provides that no bank or trust company shall ‘‘estab- 
lish, maintain or operate’ branches. He sought to have the word ‘‘main- 
tain’’ deleted from the bill, but declined Leslie’s offer to attempt the 
amendment from the floor. 

“If this word were eliminated it would pacify all regarding legality and 
satisfactory ;rovisions of the bill,’ Daix said. 

“If the amendment is pertinent let it be made on the floor of the House," 
answered Leslie. ‘‘Let the Senate pass this bill in the form it is in." 

3aldwin, of Potter, opposed delaying the bill for the amendment. 


Salus Hits at Allegheny. 

“It may be proper for this amendment to be made," he said. ‘‘Further 
amendments, however, should be made in the House, for it is getting close 
to the end of the session.”’ 

Senator Salus poured hot shot at the Allegeny County Senators when he 
spoke in opposition to the bill. 

“I arise only to pay my respects to the chameleon and kaleidoscopic 
nature of the representation in the Senate from Allegeny County,"’ he said. 
“They are urbanites when they want Philadelphia help and suburbanites 
when they want help from the rural members. 

“T hope that some time in the distant future—I know it will not come in 
my lifetime—our friends from the suburbs will realize that Philadelphia is 
a@ part of Pennsylvania. We know our suburban friends will pull us into 


Senator 


the provisions of this bill, although we want to be let out of it." 
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Leslie retorted that he never canvassed the Senate for any bill in which 
he was interested. 

“You'll wait as long as you live and I'll never solicit your vote,’’ he 
shouted, turningon Salus. ‘‘I am not speaking for the people of Pittsburgh. 
I am speaking for the people of all of Pennsylvania.”’ 

The kind of dealing to which Salus referred, Leslie said, ‘‘does not exist 
in the Senate and I hope it never will.” 


Leslie Defends Bill. 

“We are not legislating here for or against Philadelphia, nor in favor of 
Pittsburgh or any other community,’’ Leslie continued. ‘‘Weare legislating 
for the whole State. This is a bill that will affect and conserve the interests 
of the whole State. This is a protective bill. If you are interested in the 
Government, if you are interested in its future, you will pass the bill. I 
want to see as much consideration for banks in other places as in Philadel- 
phia, and this bill gives that consideration.” 

Senator Daix, asking re-commital for amendment to permit branches to 
be “maintained,” cited the investment of Philadelphia in branch banks. 
He cited that forty-eight Philadelphia banks operate seventy-six branches, 
with an investment of close to $100,000,000, and with several million 
depositors. 

““When voting on this bill remember it can wipe out all of this investment,” 
he said. 

“It will do nothing of the kind,”’ rejoined Leslie. ‘The banking business 
can be continued in the other institutions. It will not even affect the value 
of the real estate, for your sites and buildings will still be there. You will 
lose nothing tangible.”’ 

Leslie charged attempts to amend the bill at this time were not in good 
faith. 

Plea Made to “‘Up-State.” 

“The bill has been before the Senate since Feb. 1,"’ he said. ‘‘A hearing 
was held Feb. 22, and today is March 21. Amendments were made to 
exempt Philadelphia, and still Philadelphia is not satisfied. Let this bill 
pass as a Senate bill, and if other amendments must be made, they can 
be made in the House. 

“I don't believe in the history of the Senate there has been a bill, possibly 
with exception of workmen's compensation, that has occupied so much time 
as this bill. It protects every dollar of investment and every dollar of profit. 

*‘No bill has ever been given greater thought, nor its opponents greater 
consideration. We have gone so far that this is now a compromise pill. 
Any learned lawyer can see that by merely reading the bill.”’ 

Daix appealed to the ‘‘gentlemen from up-State’’ not to interfere with 
Philadelphia banking investments, especially as the desires of rural bankers 
are fully met in the bill. By deleting the provision regarding maintenance 
of branches, he said, Philadelphia bankers would be given equal consider- 
ation. 

The movement to make the amendment which Daix proposed to-night will 
be continued before the House committee, which will receive the bill to- 
morrow. 








New York Stock Exchange Rescinds Call for Daily 
Reports from Members on Position in Reming- 
ton Typewriter Securities. 


Under date of March 14 Secretary E. V. D. Cox of the 
New York Stock Exchange issued the following notice to 
members: 

Gentlemen, The Committee on Business Conduct directs me to advise 
you that it will not be necessary for you to submit further reports covering 
your position in the Remington Typewriter Co. securities. 

The co-operation which has been received from our members on this 
subject has been most gratifying to the committee. 

Reference to the fact that daily statements had been 
called for when a corner in the stock seemed imminent was 


made in our issue of Feb. 26, page 1160. 





Branch Banking Bill Introduced in California Senate. 

According to San Francisco advices published in the ‘Wall 
Street Journal’’ of March 24, Senator J. W. McKinley of 
Los Angeles has introduced a bill in the California State 
Senate to write into the California Banking Act a provision 
analogous to the now defunct de novo rule of the last banking 
administration, preventing granting of permits to State 
chartered banks for branches outisde their headquarters 
cities. The advices note: 

The rule was abandoned as contrary to the intent of the law by the present 
banking administration. The measure is put forward at the instance of 
the California League of Independent Bankers, and is understood to 
have the sanction of the legislative committee of the California Bankers’ 
Association. Will C. Wood, State Superintendent of Banks, indicates 
that his department will take a neutral position on the measure. 








Governor Moore of New Jersey Signs Bills Regulating 
Issuance and Sale of Stock. 


Governor Moore of New Jersey on March 17 signed the 
Abell measures, Senate 21 and 22, designed to regulate the 
sale of stock. The first measure prohibits the sale or issuance 
of stock under false pretenses and gives the attorney-general 
authority to prosecute offenses, according to the Newark 
‘“‘News,”’ which adds: 

The companion measure make it a misdemeanor for persons examined by 
the attorney general concerning the issuance of stock, to disclose the names 
of other witnesses or to divulge any information obtained. 

Authority is given the attorney-general! to designate assistants to enforce 
the new law, but it has not yet been determined whether this will necessitate 
an increase in the State’s lezal staff. Richard Hartshorne of Newark is 
an applicant for the position in the event that a special designation is made 
by the attorney-general. Under the law an assistant might be appointed 
to handle prosecutions in the northern counties and another in the southern 
section of the State. Attorney-General Katzenbach has not yet decided 
what if any, additional help will be needed .gg 








Wyoming]New Savings{LoanTAct. 


Special advices to the ‘Wall Street Journal’’ from 
Cheyenne, March 23, state: 

Wyoming's new Savings Loan Act makes drastic changes. Under the 
new law, non-resident savings and loan companies operating in Wyoming 
must deposit with the State Treasurer $50,000 in securities. Home com- 
panies must permit withdrawals after eighteen months from the signing of 
the contract, and the stock may not carry a “load’’ of more than 3%, 
which must cover all fines, forfeitures and withdrawal costs. 

All companies desiring to sell contracts in Wyoming must first be exam- 
ined and approved by the State’s Banking Department. 








Resignation of H. E. Scott as Ohio Superintendent of 
Banks. 


Governor A. V. Donahey of Ohio on March 10 accepted 
the resignation of H. E. Seott as State Superintendent of 
Banks, and appointed E. H. Blair, Brown County, to be 
Acting Superintendent temporarily, to succeed him. Mr. 
Scott resigned to become Vice-President of the Bankers 
Trust Co., of Toledo. The change became effective March 
15. The Associated Press advices from Columbus, Maren 10; 
said: 

Mr. Scott, a Republican, was an appointee of former Governor Harry L. 
Davis, but has been retained in office for more than four years by Governor 
Donahey. 

In his letter of regisnation Mr. Scott said to the Governor: ‘‘I wish to 
express to you my deep appreciation of the exceedingly courteous co-opera- 
tion I have at all times received from you in my entire official service."’ 

“You retire with the distinction of having served longer than any pre- 
decessor, and I wish you every success in the future,’’ the Governor replied. 











Former Comptroller of Currency Henry M. Dawes 
Reviews Provisions of McFadden Banking Act. 


An article by Henry M. Dawes, formerly Comptroller of 
the Currency, reviewing the features of the McFadden 
Banking Act, and particularly its provisions governing 
branch banking, appeared in the Magazine section of the 
“Herald Tribune’ of March 20. The article is presented 
under the caption ‘a Square Deal For Banking’ and Mr, 
Dawes is described in the head lines as “the man who started 
the fight for it (the measure) and who, like his brother, 
Vice-President Dawes, is a banking authority.” Both 
these statements are true and the bill in the first instance 
originated in the Comptroller’s office during the incum- 


brency of Mr. Dawes. We reproduce the article herewith: 

If one were to make the statement that the McFadden-Pepper banking 
bill, signed by Calvin Coolidge on February 25 is the most important piece 
of legislation enacted in recent years it would probably be greeted with 
a tolerant smile on the part of the average citizen. There is nothing in 
the least dramatic about it. But its passage will definitely establish prac- 
tices and principles which affect the daily life of every citizen of the United 
States. 

Superficially considered, it seems to be a schedule of technical details for 
the control of routine operations of banks chartered under national law. 
Fundamentally, it registers a decision that the national government will not 
surrender the only direct control which it has over banking. 

The bill was prepared in the office of the Comptroller of the Currency and, 
after exhaustive study by banking and legal authority, was presented in 
virtually its present form to the chairman of the Banking and Currency Com- 
mittee of the House almost four years ago. It has been passed upon by the 
House three times and by the Senate twice. The hearings on it in the Bank- 
ing and Currency Committee of both the House and the Senate would fiila 
number of good-sized volumes. It has only just been enacted into law be- 
cause of a difference of opinion on one point which was not in the original 
bill and which to many seems to be more academic than actually important. 

The question of branch banking which is involved in the bill is one in- 
volving a great financial and social issue. The other points are, in their 
cumulative effect, equally important because they involve the preservation 
of the national banking system. But, in a word, they may be described as 
nothing more than the grant of the right to do those things which*are 
necessary to meet the competition of the state banks and which are essential 
if the national banks are to be permitted to render the service to which their 
customers are entitled. 

For example, the national bank charters only run for ninety-nine years, 
quite a considerable period, but they are called upon frequently to handle 
perpeutal trusts. There seems to be a legal question as to whether an insti- 
tution with an expiring charter could do this. This does not seem an im- 
portant matter, but that charter limitation has resulted in the withdrawal 
of some of the very largest national banks in the system. 

It has become recognized that a bank must buy and sell investment 
securities on a considerable scale if it is to serve its customers and perform 
its normal functions in the community. The handicaps in doing this are 
largely removed. 

Under the old act a national bank could not be incorporated in a city of 
over 50,000 with less than $200,000 capital. The change in the develop- 
ment of our great cities has resulted in the establishment of many com- 
munity centers where the financial situation is analagous to that of an inde- 
pendent community and where it is now practical to charter a bank of as 
large a capital as $200,000. The bill will permit the establishment of banks 
in these districts with a capital of $100,000. 

The national banks have been tremendously handicapped in the matter 
of real estate loans, on the theory that it is not a liquid form of investment. 
The new act provides that the amount which may be loaned on real estate 
should bear a certain relationship to the amount of time deposits, and that 
loans on city real estate with a maturity of five years may be made. 

Under the old law these loans were limited to one year, leaving a necessity 
of renewing them from time to time. The five-year limit givesthe bank 
paper which can be sold to the general public on account of its longer matur- 
ity and which therefore as a matter of fact produces a much“more liquid 
condition than was the situation under the one-year law. 

It is not likely that this will involve the national banks in the real estate 
business any more than they have been in the past, but it will remove 
another of the handicaps under which they labor in meeting the competition 
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of the State banks and in caring for the legitimate needs of their customers. 

It would be beyond the scope of this article and the ability of the writer 
to detail the changes which have been made in the law as regards the 
handling of warehouse receipts and shipping documents representing the 
control of readily marketable staples. This section of the law determines 
the abilities of the banks to meet the necessities of handling livestock, 
wheat, cotton and staples of this nature and facilitates the movement of 
crops. The provisions covering this previously were indefinite and ob- 
scurely expressed, and while adding no element of security to operations 
of this kind, severely cramped the freedom of action of the banks in com 
munities where these operations were a vital matter. 

These are only a few of the modernizing and liberalizing features of the 
bill. The others are mostly concerned with technica] operations and relieve 
the banks from unnecessary restrictions which were imposed in the original 
laws to meet conditions which have not existed for many years. 

The bill provides that from the date of its passage the Federal Reserve 
banks shall operate on an indeterminate charter. Under the old law the 
charter expired in nine years. The effect of this change will be to insure 
the perpetuation of the system so long as it serves the purpose for which it 
was established. It will doubtless have a very important influence in 
removing the system from demagogic attacks. 

The branch banking features of the new Act have been and etill are very 
generally misunderstood. The bill has at various times been called a 
branch banking bill and at others an anti-branch bill. It has frequently 
been violently attacked by large branch banking interests at the same time 
that the anti-branch bankers were directing their shafts at it. 


and in certain localities national banks are permitted to operate offices in 
the town in which the parent institution is located. This produces a simi 
larity to branch-banking which is a matter of form rather than substance. 

The essential principles of branch banking, meaning thereby the expan- 
sion of banking ownership to communities remote from the location of the 
principal offices, are prohibited by the new law to all banks in the Federal 
Reserve System, whether State or national. Unless this law is repealed 
it will mean that so long as our Federal Reesrve System occupies its present 
predominant position in banking there can be no development of branch 
banking that is at all analogous to that practiced in England, Canada and 
most of the British Commonwealth of Nations. 

It should be remembered that the Federal government has no coercive 
power over the State banks. They operate under the laws and supervision 
of the individual States. It is, therefore, possible for any State to pass laws 
which would permit its State banks to establish branches in every hamlet 
and crossroads in a State, and the national government could do nothing 
about it directly. 

Except for the Federal government's relations with the national banking 
system and the Federal Reserve system, control over banking rests with the 
forty-eight different States. Except for this restraining influence, it would 
be possible for a State to pass such laws as would, for example, permit the 
establishment of banks with so many branches that the entire financial 
resources of the State would be concentrated in the control of a few indi- 
viduals. That might produce a situation which would make difficult 
effective co-ordination in time of emergencies such as war and financial 
panics. 

It is perfectly natural and very human that the average business man 
should think of banking laws as a matter of little interest to him and con- 
cerned primarily with the technique of a complicated business which is 
carried on by a group of semi-professional experts. In thinging of the 
problems of discount rates, international exchange, par clearance, &c., 
they appear in a general way to be matters with which he has no direct 
concern—rather complicated abstractions that have nothing to do with the 
price of butter and eggs. 

The idea that the banks are nothing more or less than the trustees of all 
the funds of all the people is not very clearly or firmly fixed in his mind. 
In fact, except in the midst of political campaigns, he is usually at first 
shocked and then amused at the grotesque cartoons of the money power and 
the banking interests which are pushed before him by the demagogues. 
Except in times of acute crises he does not realize that the whole theory 
upon which his daily business is conducted, and his independence of action 
is dependent upon the manner in which the banking operations of the 
country are conducted 

Yet it does not take a very smart man to realize that, in the first place, 
no one is ever entirely independent, either socially or financially, and, 
further, that financial independence is the first and the essential step 
necessary to secure the greatest possible independence in all the other 
relationships of life. Since this is true, any law vitally affecting the manner 
in which the control and operation of the banks of the country are exercised 
is of the most intimate concern to every citizen. 

There is no stronger instinct in this country than that for local self 
government. It is the glory of America that, in spite of the determination 
to secure this, our people are willing to exercise that self restraint which the 
Federal government must impose for the general good. 

The American banking system has been built on this theory of local inde 
pendence and national co-ordination. This has resulted in two systems of 
banks, one chartered under national laws, the other under State laws, both 
co-ordinated through the Federal Reserve System. The banks of both sys- 
tems operate perfectly independently in their own communities, but in times 
of necessity, through the Federal Reserve System, can almost instantly 
mobilize their resources. This system is the result of a combination of far- 
sighted statesmansbip and the force of gradual evolution. 

It was an extremely difficult thing to bring about the relationship between 
three elements—the Government, the national banks and the State banks— 
which is accomplished in the Federal Reserve System. There is a very gen- 
eral and proper feeling against extreme centralization which runs parallel 
with the instinct for local self-government and against over federalization. 
The establishment of the twelve Federal Reserve districts helped to meet 
this difficulty, and the final success of the plan was due to the fact that 
co-ordination, rather than centralized control, was emphasized. 


There cannot, however, be effective co-ordination without a measure of 


control. This was clearly demonstrated when the Federal Reserve law was 
framed. The Federal Government had no control over the State bankers, 


who showed no disposition to join. The system, therefore, originally was 
composed entirely of the national banks, not because they desired to become 
a part of it, but because they were told to and had the option of with- 
drawing from the national banking system or joining the Federal Reserve 
System. 
——~ 

In the stress of war-time emergency the State banks were invited to join. 
They did this reluctantly, but under the pressure of patriotic appeal most 
of the larger institutions came into the System. Except to a very limited 
extent, the smaller ones have not done so and, in my opinion never will. 
& At its very inception, therefore, the Federal Reserve System was de- 
pendent on the coercive power of the Federal Government over the national 
banks for its creation. The Federal Reserve System has no control over the 
State banks at the present time, and under the Constitution probably never 
can have, except such as they voluntarily assume as a condition of member- 
ship, from which they can withdraw on short notice. 
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The national banks on the other hand, are the creatures of Congress 
and are carried on under the supervision and direction of a Government 
official, the Comptroller of the Currency. 

Since, therefore, the Federal Reserve could not have been created without 
coercive power over the national banks since without the national banks the 
Government has no direct control over banking and since they afford almost 
the entire rural representation in the Federal Reserve System, it does not 
seem to me to be a radical statement to say that without the national banks 
we would have no Federal Reserve System. 

The banking bill was necessary to preserve the national banking system, 
the national banking system is necessary to the Federal Reserve system, 
and the Federal Reserve system is the alternative between a condition of 
financial] anarchy in the United States or an autocratic control of banking in 
the hands of a few individuals, which nobody wants and which the public 
would not permit. 

Since the organization of the Federal Reserve system few very large banks 
have felt that they could safely carry on their operations without the back 
ground of the protection of the system. Moreover, except in exceptiona 
circumstances, it is extremely doubtful if they would be able to satisfy their 
customers if they attempted to do this. 

The only way in which the Federal government could impose a policy upon 
the state banks would oe to say that unless they conformed to its policies 
they would not be permitted to join the system. This is precisely what is 
The government says to the state banks that 


| they may take advantage of the Federal Reserve system, provided they 


| agree to establish no more branches beyond the limits of a single city. 
This misconception is probably due to the fact that under some conditions | 


There are some states which have laws which would permit the estab- 
lishment of branches almost adlibitum, but there is no probability that any 


bank will ccntinue to do this on any large scale if it can only be done at 


the price of withdrawal from the system. If the premise that member- 
ship in the Federal Reserve system is essential to the operation of a big bank 
is correct, it follows of necessity that this bill will prevent branch banking. 

There is a form of banking, however, to which the term ‘‘branch bank- 
ing’ is applied that is essentially different from this. The tremendous ter- 
ritorial extension of our cities has resulted in a development of business 
zones, some of which are many miles removed from the financial center of 
the city. 

In the endeavor to meet the convenience of their patrons certain states 
have permitted their state banks to establish offices in different parts of the 
same city. Where this has been done the ordinary business man will patron- 
ize the institution which brings its facilities to his door. Since under the 
old law the national banks could not meet the competition of the state 
banks in this respect, a condition has resulted where thereisonly one national 
bank left in the large city of New Orleans, three in Detroit and three in 
Cleveland. 

Many of the oldest and the most outstanding national banks in the City 
of New York have been ccmpelled to leave the national banking system in 


' order to give their patrons the same convenience of access that the state 


| banks do. 


The situation in California is even more serious. 
To remedy this situation the law provides that where the states permit 


| their banks to establish branches within the limits of one city the national 
| banks may do so. 


| hibit their estanlishment beyond its limits. 





It is perfectly consistent to permic branches within one city but to pro- 
In the one case it is merely a 
matter of convenience. In the other case a question of absentee control of 
local finance is involved and the possibility of almost unlimited concentration 
is unavoidable. The new law then provides that no members of the Federal 
Reserve system may establish any branches beyond the limits of the town 
in which they are located, and then only when permitted by state laws. 

The government has thus disposed of an issue which is much more im- 
portant in its broad puplic aspects than it is from the narrow financial view- 
point. The establishment of a system of branch banks which is comparable 
to that of Canada and Great Britain would mean that the financial inde- 
pendence of the small American community would be forever ended. 

The local customer of a small bank meets as his banker his fellow citizen. 
The stock in the bank is owned by his neighbors and the interests of the man- 
agement are the interests of the community from which it derives its re- 
sources. In making a loan the banker will have constantly in his mind what 
is best for the district he serves; he will be able to judge from intimate knowl- 
edge of the moral character of the applicant for loans and direct his resources 
with safety to the encouragement of individuals of character and enterprise. 

If in the place of the independent unit banks, branch banks were to be 
substituted in the United States as they have been in Canada it would kill 
character as collateral. It is not possible in the operation of a great system 
of branch vanks to permit the exercise of very wide discretionary authority 
by the local managers. The relations between the branch bank and the 
ordinary customer would, in the nature of the case, be pretty closely analog- 
ous to that of the average shipper to his local railroad agent. 

Nothing has done more to develop the resources of America than the de- 
velopment of a system of unit banks under national and state supervision. 

A system of branch banks might be superior to the present independent 
system, but the cost to the country in the monopolistic control of its financial 
resources and the deadening effect on enterprise and initiative Would be a 
calamit. 

It is not too strong a statement to say that the effect of this law will be 
to stop branch banking, that it will preserve the unit banking system and in- 
sure the perpetuation of the benefits of mobilization and control realized 
through the Federal Reserve system. 








Regulations Governing Operation of Havana Agency 
of Federal Reserve Bank of Atlanta. 

Effective Jan. 1, the Havana (Cuba) Agency of the 
Federal Reserve Bank of Boston was discontinued and the 
duties previously performed by the latter in Havana were 
assumed by the Federal Reserve Bank of Atlanta. In its 
March ‘‘Bulletin’’ the Federal Reserve Board publishes the 
regulations governing the operation of the Havana Agency 
by the Atlanta Reserve Bank, and we give the same here- 
with: 

The following resolution was adopted by the Federal Reserve Board at 
a meeting on Jan. 27 1927: 

‘‘Whereas, By a resolution adopted at a meeting held on June 27 1923, 
and amended at a meeting held on July 30 1923, the Federal Reserve Board 
authorized the Federal Reserve Bank of Atlanta and the Federa] Reserve 
Bank of Boston to establish separate agencies in Habana, Cuba, subject 
to certain terms and conditions defining the respective rights and powers 
to be exercised by each such Federal reserve bank through such agencies; 

‘‘Whereas, Pursuant to such authority, the Federal Reserve Bank of 
Boston and the Federal Reserve Bank of Atlanta each established an agency 
in Habana, Cuba, which agencies were opened for busincss on Sept. 1 1923; 
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“Whereas, By a resolution adopted at a meet@mg held on Dec. 22 1926, 
and becoming effective on Jan. 1 1927, the Federal Reserve Board authorized 
the Federal Reserve Bank of Boston to discontinue its agency in Habana, 
Cuba, and authorized the Federal Reserve Bank of Atlanta to assume, 
exercise, end perform, in its own right and on its own behalf, through its 
agency in Habana, Cuba, all of the duties, functions, rights, powers, and 
privileges previously performed or exercised by the Federal Reserve Bank 
of Boston through its agency in Habana, Cuba, in addition to the duties, 
functions, rights, powers, and privileges then being performed or exercised 
by the Federal Reserve Bank of Atlanta through its agency in Habana, 
Cuba; 

**Whereas, Effective Jan. 1 1927, the agency of the Federal Reserve Bank 
of Boston in Habana, Cuba, was discontinued and the duties, functions, 
rights, powers, and privileges previously performed or exercised by the 
Federal Reserve Bank of Boston through such agency were assumed by the 
Federal Reserve Bank of Atdanta and have since been exercised and per- 
formed by the Federal Reserve Bank of Atlanta through its agency in 
Habana, Cuba; 

‘*Whereas, It now appears desirable to change in some respects the duties, 
functions, rights, powers, and privileges to be exercised by the Federal 
Reserve Bank of Atlanta through its agency in Habana, Cuba: Now, 
therefore, be it 


‘Resolved by the Federal Reserve Board, That, effective March 1 1927, the 





Federal Reserve Bank of Atlanta is hereby authorized to maintain and | 


operate its agency in Habana, Cuba, sunject to the following terms and 
conditions: 

*“(1) The Federal Reserve Bank of Atlanta is authorized to exercise the 
follewing powers in Habana, Cuba, through such agency— 


' national banks. 


‘‘(a) To buy, sell, and collect prime bankers’ acceptances and prime bills | 


of exchange, which acceptances and oills are payable in dollars, arise out 
of actual import or export transactions, bear the signatures of two or more 
responsible parties, bear a satisfactory bank indorsement, have not more 
than 90 days to run, exclusive of days of grace, and are secured at the time 
of purchase by shipping documents evidencing the actual import or export 
and the actual sale of goods and conveying or securing title to such gocds; 

“(b) To buy from, cr sell to, the Republic of Cuba or any banking institu- 
tion doing business in Hanana, Cuba, cable transfers to or from any banking 
institution located in any city in the United States in which there is located 
a Federal Reserve Bank or a branch of a Federal Reserve Bank, charging 
therefor a commission at the rate of $1 per $1,000, provided that ne such 
cable transfer shall by its terms be for credit to the account of any third 
party; 

(c) To pay out Federal Reserve notes or other currency of the United 
States in such denominations 2s may be demanded in payment cf cable 
transfers to Habana, or in payment of cable transfers, bankers’ acceptances, 
or bills of exchange purchased in Habana, the kinds of currency paid out to 
be discretionary with the agency; 

‘“(d) To accept any and al! kinds and denominations of Umted States 
currency, including Federal Reserve notes, in payment for cable transfers, 
bankers’ acceptances, or bills of exchange sold by it in Habana; 

‘(e) To make direct exchanges in like denominations and amounts of 
new or fit currency for mutilated or unfit currency tended by the treasury 
of the Republic of Cuba or by any banking institution doing business in 
Habana, charging for such exchanges a commission at the rate of $1 per 
$1,000; and 

“(f) To exercise only such incidental powers as shall be necessary to the 
exercise of the above powers. 

(2) The maintenance and operation of such agency in Habana, Cuna, 
py the Federal Reserve Bank of Atlanta and the exercise of the above 
powers through such agency shall be subject to such changes and such 
further rules and regulations as the Federal Reserve Board may prescribe 
from time to time. 

(3) The Federal Reserve Board expressly reserves the right to revcke 
at any time its consent to the continuance of such agency by the Federal 
Reserve Bank of Atlanta, to require the discontinuance of such agency, or 
to authorize the establishment of new agencies whenever in its discretion 
it considers it desirable to do so. Be it further 

‘Resolved, That, effective March 1 1927, this resolution shall supersede 
the resolution on this subject adopted by the Federal Reserve Board on 
June 27 1923, and amended on July 30 1923, and the resolution on this 
subject adopted by the Federai Reserve Board on Dec. 22 1926.” 


Reference to the discontinuance of the Cuban Agency of 
the Federal Reserve Bank of Boston appeared in these 
columns Dee. 11 1926, page 2992. 








Walter Lichtenstein, of First National Bank of Chicago, 
on “McFadden Act and Real Estate Loans’’— 
Broadening of Savings Deposit Business of 
National Banks Looked for. 

The provision in the McFadden Banking Act permitting 
national banks to invest a part of their funds in five-year 
real estate mortgages formed the subject of an address by 
Walter Lichtenstein, Executive Secretary of the First 
National Bank of Chicago and First Trust & Savings Bank, 
before the Chicago Mortgage Bankers Association on March 
22. In his remarks Mr. Lichtenstein incorporated an analy- 
sis of this provision made by Kiplinger, Babson & Jacobs, 
of Washington, in which the statement is made that this 
section for the first time specifically empowers national 
banks to receive savings deposits and to pay interest on the 
same. ‘Having thus recognized the right of national banks 
to do a savings business,”’ it says, ““Congress in this Act 
logically followed it by granting to national banks the right 
to make loans upon first mortgages upon improved city 
property to an aggregate amount equal to one-half of the 
total savings on deposit. Such loans may run for five years 
but the total amount of each loan must not exceed 50% of 
the value of the property.”’ It is further stated therein that 
‘“‘the savings deposit business of national banks will receive 
a great impetus from this law. Upon the present status of 
savings in national banks this Act will release for first mort- 
gage city property loans of more than $3,000,000,000.” 








_ vision which appeared in a pamphlet published by Messrs. 


Mr. Lichtenstein in his comments on the provision governing 
real estate loans says: 


There is, of course, no logical reason why the bond department of a 
national bank should not be able to deal in real estate bonds as freely as it 
deals in other bonds, but I think it will be some time before the Comptroller 
will permit this and that he will hold such action as being in conflict with the 
section limiting real estate to 50% loans and to five-year periods. Nationa) 
banks will, of course, begin to purchase five-year 50% loans for their own 
investment, but the security for these loans must be within the Federal 
Reserve district of the bank or within a one hundred-mile radius. Such 
loans are already legal investments for trust funds and the issues are rapidly 
absorbed through present outlets. The first ,effeet on mortgages of this 
character will be to reduce interest rates to bring them in line with those 
of other national bank investments. 


We quote below his remarks on the subject: 


As indicated several times, in my opinion the branch banking features of 
the new Act are not the most important ones. In general, if I were asked 
what does the new Act do, I should reply that it modernizes the National 
Banking System. Aside from other reasons, this is of importance because 
without such modernization more and more banks would tend to leave 
the National Banking System and thus deyrive the Federal Reserve System 
of its compulsory members. As you probably are awary State banks may 
become members but are not compelled to do so, while national banks 
must be members of the Federal Reserve System, so we find that of approx- 
imately 9,300 banks in the Federal Reserve System, nearly 8,000 are 
The Federal Reserve System would certainly be very 
much weakened if national banks were to become so few in number as no 
longer to furnish an adequate membership for the whole system. 

In discussing any Federal barking legislation, it must be borne in mind 
that what is true of our Federal Constitution as contrasted with our State 
constitutions is also true of our Federal banking legislation compared with 
State banking legislation. In the case of all Federal banking laws, the rule 
holds that banks operating under such laws can only perform those functions 
which are specifically permitted , while in the case of State barks the reverse 
is true, namely that they can do everything that is not specitically forbidden 
by law. This alone is a serious handicap for national banks and has resulted 
in the desire to extend, in so far as this can be done by law, the functions of 
national banks so that they may perform those duties usually supposed to 
be part of a regular banking business. You will have to bear these facts in 
mind in construing any of the legislation which we are discussing. If, 
before the passage of the Federal Reserve Act, the laws governing national 
banks had been strictly interpreted and enforced, no national bank would 
have been able to do the business usually conducted by foreign depart- 
ments in banks, and in fact there have been times when we, for example, 
have been tempted to transfer our foreign department frem our national 
bank to our State bank. 


Some of the more important provisions extending the powers of the na- 
tioral banks are: 


1. The Act renews for an indeterminate period the charters of the Federa 
Reserve banks. By doing so, it takes the question of the renewal of the 
Federal Reserve System out of the realm of political dickering and prevents 
the Federal Reserve System from meeting the fate of the first and second 
Banks of the United States. If amendments to the Federal Reserve Act 
are proposed, they will have to be considered on their own merits and the 
question of the renewal of the charters of the Federal Reserve banks cannot 
be used as an object of political barter. 

2. National banks are granted indeterminate charter .in place of the 
present ninety-nine year charters which makes it simpler for them to con- 
duct trust company business. 

3. National banks are permitted to invest a part of their fynds in five- 
year real estate mortgages. 

National banks, under certain conditions, will be allowed to deal in 
securities. This merely legalizes an existing practice. 

5. National banks will be allowed te declare stock dividends and issue 
shares of less than one hundred dollars par value. 


The feature in which you are especially interested is, of course, the one 
relating to the granting to national banks the right to engage hereafter in 
the mortgage business. It ought to be noted at the eutset that even prior 
to the passage of the McFadden Act, national banks were allowed to lend 
money on farm land and other real estate, under Section 24 of the Federal 
Reserve Act. This section provides that: 

“Any national banking association not situated im a central reserve city 
may make loans secured by improved and unencumbered farm land situated 
within its Federal Reserve district or within a radius of one hundred miles 
of the place in which the bank is located, irrespective of district lines, and 
may also make loans secured by improved and unencumbered real estate 
located within one hundred miles of the place in which such bank is located, 
irrespective of district lines; but no loan made upon the security of such 
farm land shall be made for a longer time than five years and no loan made 
upon the security of such real estate as distinguished from farm land shall be 
made for a longer time than one year nor shall the amount of any such loan, 
whether upon such farm land or upon such real estate, exceed 50% of the 
actual value of the property offered as security. Any such bank may make 
such loans, whether secured by such farm land or such real estate, in an 
aggregate sum equal to 25% of its capital and surplus or to one-third of its 
time deposits, and such banks may continue hereafter as heretofore to re- 
ceive time deposits and to pay interest on the same.” 

You will notice immediately that in the first place, natioral banks 
located in the central reserve cities of New York, Chicago or St. Louis, can- 
not make real estate loans under this Section 24 of the Federal Reserve 
Act. Furthermore, such loans, if made upon the security of real estate 
which is not farm land, cannot run for a longer time than one year. Finally, 
the national banks could not make loans upon farm land or other real estate 
for more than an aggregate sum equal to 25% of the capital and surplus of 
the lending bank or if it preferred, more than one-third of the time deposits 
of the bank. Generally speaking, national banks have not taken advantage 
of the provision of the Federal Resreve Act which I have just cited. They 
found that the regulations of the Comptroller of the Currency were too 
onerous and the liquidity of the mortgages too uncertain. 

The new law provides in Section 15 that hereafter ‘‘any national banking 
association may make loans secured by first lien upon improved real estate, 
including improved farm land, situated within its Federal Reserve District 
or within a radius of one hundred miles of the place in which such bank is 
located, irrespective of district lines.’’ The aggregate amount which a 
bank may lend, whether directly or indirectly, must not exceed 25% of the 
capital and surplus of the bank or, if it prefers, one-half of its savings de- 
posits. There has been considerable misunderstanding as to what this 
enactment actually does provide. Let me cite an analysis of this pro- 


Kiplinger, 
Babson & Jacobs of Washington, D. C.: 


“It does not permit national] banks to tie up their commercial deposits 
in long-term real estate loans. It does not change the old law as to loans 
by national banks upon farm property. For the past fourteen years na- 
tional banks have been permitted to make five-year loans on improved farm 

roperty. 
- eT his section, however, does for the first time specifically empower na- 
tional banks to receive savings deposits and to pay interest on the same. 
Heretofore national banks could legally receive time deposits but this was 
construed by many to mean commercial time deposits, since national banks 
were primarily commercial banks. National banks may now freely go into 
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the savings bank business and set up savings departments. Many national 
banks are now doing a savings business under the guise of issuing certifi- 
cates of deposit while ethers issue the usual savings pass book. The Comp 
troller of the Currency wi.] no doubt now class al] such deposits as savings 
and may require certificates of deposits to be used solely for commercial] 
time deposits. 

‘Having thus recognized the right of national banks to do a savings busi- 
ness, Congress in this Act logically followed it by granting to national banks 
the right to make loans upon first mortgages upon improved city property 
t an aggregate amount equal to one-half of the total savings on deposit. 
Such loans may run for five years but the total amount of each loan must 
not exceed 50%, of the value of the property. 

“The savings deposit business of national banks will receive a great 
impetus from this law. Upon the present status of savings in national 
banks this Act will release for first mortgage city property loans more than 
$3 ,.000,000,000. It has the great advantage of enabling national banks 
to invest their customers’ savings in local rea] estate for home building and 
business structures instead of being compelled to go far afield to seek in- 
vestments in unknown securities. 

“This section also defines a loan upon the security of rea] estate. The 
purpose of the definition is to clarify the situation with reference to real 
estate bonds. Under the old law, which nowhere made a clear distinction 
between a loan and an investment, if the Comptroller found in the pos- 
session of a national bank a bond secured predominantly by rea] estate, he 
held that the transaction by which the bond was acquired constituted a 
loan and not an investment. Being, therefore, a loan upon the security of 
real estate it could not run for more than one year This restriction as to 
term automatically made the purchase of all such bonds illegal and ultra 
vires. The bonds here referred to are those issued upon apartment houses, 
botels, office buildings, auditoriums, and the like 

“The definition now made automatically exciudes real estate bonds from 
the loans of a national] bank. ‘The new law requires, in the case of a real 
estate loan, that the entire obligation be taken by the bank. The only 
way, therefore, by which rea] estate bonds may now find their way into a 
nationa! bank is through the channel] of investment securities. They must 
now, if they can, qualify under the investment securities provisions of this 
Act. There they must meet requirements not primarily concerned with 
the character of the security but requirements as to liquidity, marketa 
bility, ready salability at a known price and the like. The definite terms 
which must be met wil) depend upon the frothecming regulations on invest- 
ment securities which the Comptroller of the Currency is required now by 
law to make.” 


You will notice that the analysis which I have quoted states that real 
estate bonds must qualify under another ;rovision of the new Act, namely 
Section 2 (b). Quoting again from the published analysis 


“This provision, while regulatory in form, is in fact a complete recog- 
nition by Congress of the legal right of national banks to envave affirmatiy ely 
in the Cushnans of buying and selling investment securities. The only 
pre-existing leva] basis for these operations was in the original grant of 
authority in 1863 to discount and negotiate ‘other evidences of debt 
The Comptroller of the Currency by many precedents recognized 
language as a sufficient basis for buying and selling bonds of various kinds 

“The new language, however, is specific for a.) future operations In 
the first place, every such investment security must be a ‘marketable 
obligation.’ It may be in the form of a bond, note or debenture evidencing 
indebtedness. Congress does not undertake to define the term ‘marketable 
Obligation,’ but recognizes that a definition is necessary. Authority, 
therefore, is conferred upon the Comptroller of the Currency to make by 
regulation a further definition of the term ‘investment securities’ not 
inconsistent with the express terms of the Act This is one of the most 
difficult responsibilities imposed upon the Comptroller by the Act. It 
is understood that be will not draft any such regulation until after he 
has freely conferred with the interests to be affected. These regulations 
together with the provisions of the Act will constitute, in effect, a Federual 
Blue Sky Law for national bank investments. 

“This provision was under discussion for about four years and the form 
in which it here appears represents the final draft which was arrived at 
something over a year ago. 

“There has been considerable speculation as to the relationship of real 
estate bonds to this provision. Wil] they become eligible for investment 
for national banks? They will if they are able to qualify before the 
Comptroller as investment securities. Under the old law they were 
excluded from the national banks under a ruling of the Comptroller of 
the Currency who held that, any such purchase by a national bank was 
not an investment but a loan upon the security of real estate and, therefore, 
was governed by Section 24 of the Federal Reserve Act which limited such 
loans to a term of one year.” 


I might add to this the thought tatif the Comptroller of the Currency 
in future will permit banks to submit to him for his decision under this 
provision the status of bonds about to be issued, that is, if the Comptroller 
will give an opinion before the bonds are actually placed upon the market, 
then we shall probably find in the future bonds being advertised as belonging 
to those which national banks may buy for investment purposes, much 
as we find advertisements to-day stating that certain issues are eligible 
for investment by New York or Massachusetts savings banks. Un- 
doubtedly, this will stimulate the sale of bonds thus approved. 

In my opinion the Comptroller of the Currency is going to classify bonds 
which are entirely secured by real estate as real estate mortgages and limit 
national banks to 50% loans, though it may be ruled that national banks 
have the right to hold real estate bonds for selling purposes, but they will 
probably have to be written down to a point where the bonds only re: resent 
50% of the value of the real estate. There is, of course, no logical reason 
why the Bond Department of a national] bank should not be able to deal in 
real] estate bonds as freely as it deals in other bonds, but I think it will be 
some time before the Comptroller will permit this and that he will hold such 
action as being in conflict with the section limiting real estate to 50% loans 
and to five-year periods. National banks will, of course, begin to purchase 
five-year 50% loans for their own investment, but the security for these 
loans must be within the Federal Reserve District of the bank or within a 
100-mile radius. Such loans are already legal investments for trust funds 
and the issues are rapidly absorbed through present outlets. The first 
effect on mortgages of this character will be to reduce interest rates to bring 
them in line with those of other national bank investments. 

lt must be clear to you who are so much more familiar with the real 
estate loan business than I am that the McFadden Act, even now, does 
not put the national banks upon a parity with State banks as far as real 
estate loans in Illinois and many other States are converned. In the first 
place, national] banks will only be allowed to lend up to 50% of the ap) raised 
value of the property and that only within a certain district as defined by 
the Act, while State banks in Illinois are not limited as to the amount which 
they may lend provided the loan is within the limits fixed for a loan of any 
kind and provided the loan is based upon productive real estate. Secondly, 
national banks will not be allowed to split up mortgages unless the Comp- 
troller of the Currency approves the issue of the bonds as being suitable 
under the McFadden Act for investment by national banks. Thirdly, 
there are every once in a while building loans of a character which do not 
fit into aoy specific provision of the Act, but which State banks can make 
because, as explained, State banks can do anything germane to banking 
business which is not specifically forbidden to them. 

Undoubedly, the limitations to which national banks will be subject 
even under the McFadden Act will! not be such as to compel a national bank 
to surrender its national charter and in place thereof accept a State charter, 
nor is it likely that a national] bank will feel compelled any longer to found a 
State bank as a subsidiary, as was done in former years by some of the 
national banks in Chicago. But whether the McFadden Act offers suffi- 
cient inducements for a State bank to convert into a national bank or a 
national bank to surrender the charter of its subsidiary State institution, 
these are questions which can only be answered by actual experience and 
into the discussion of which I need not enter at this time. 


this | 








United States Supreme Court Interprets Moneyed 
Capital Coming into Competition with National 
Banks—State Laws Taxing Shares of Latter 
Higher Than Moneyed Capital Held 


Discriminatory. 


The United States Supreme Court handed down on March 
21 three decisions involving the interpretation of moneyed 
capital coming into competition with national banks, and 
held that State laws imposing a higher rate of tax on shares 
of national banks than is assessed on competing moneyed 
capital are a discrimination against national banks not per- 
mitted by the Federal Act. The laws of Wisconsin, Ken- 
tucky and Minnesota were passed upon by the Supreme Court 
and in summarizing the three opinions handed down, the 
“United States Daily” says: 

The first of these opinions is that of the First National Bank of Hartford, 
Wis., plaintiff, plaintiff in error, vs. City of Hartford and State of Wis., 
No. 186. Writ of error to Supreme Court of the State of Wisconsin. The 
case was argued with Nos. 78 and 245 on Dec. 13 1926. 

This case raised the question of the validity of the tax imposed on the 
shares of the stock of the plaintiff. The lower State Court construed the 
loca] taxes discriminatery, which was reversed by the Supreme Court of 
Wisconsin. The Suyreme Court of the United States pointed out that the 
fact that the Wisconsin statutes were discriminatcry was not enough to 
dispose of the case, but it must be shown that favored capital was in compe- 
tition with national] banks. 

The judgment of the State Supreme Court was reversed. The Supreme 
Court of the United States found the taxes to be dis: riminatory. 

The next opinion read was that of the State of Minnesota, petitioner, 
vs. the First National Bark of St. Paul, No. 245. Writ of certiorari to the 
Sur reme Court of Minnesota. 

This suit was brought to recover taxes assessed against the shareholders. 
The trial Court gave judgment for the yetitioner. The judgment of the 
tria] Court was reversed by the State Surreme Court. The Supreme Court 
of the United States affirmed the judgment of the Supreme Court of Minne- 
sota. The taxing statutes of Minnesota were found to be discriminatory. 

The fina] case of this series was Georgetown Nationa! Pank, plaintiff in 
error, Ollie McFarland, Sheriff of Scott County, Kentucky, et al., 
No. 78. Writ of error to the Court of Apypeels of Kentucky. 

This case involved a similar question to that in the two ;receding cases. 
There was a similar examination of the evidence. The judgment of the 
highest Court of Kentucky upholding the tax was afifrmed. 


The Washington dispatch to the “Times” March 21 
pointed out that practically the same questions of law and 
fact were presented in each case, hinging on the point 
whether the State laws were repugnant to Section 5,219 of 
the Revised Statutes, which provides that national banks, 
their property and shares, cannot be taxed under State 
authority except as Congress consents, and then only in 
conformity with restrictions attached to its consent. It 


added: 

In the Wisconsin case, where the Supreme Court of the State upheld the 
law imposing the higher rate of taxation, a reversal of the judgment below 
was ordered. Justice Stone pointed out that the Wisconsin court admitted 
the loca] tax statutes were discriminatcry, but apparently, he said , construed 
the decision of the United States Su; reme Court as requiring equality in 
taxation only of moneyed capital invested in businesses substantially iden- 
tica] with the business carried on by natioral bar ks. 

“Consequently,’’ Justice Stone continued, ‘‘since that class of business 
must, under the Wisconsin statutes, be carried on in corporate form, and 
capital invested in it is taxed at the same rate as national! bank shares, other 
moneyed capital, as defined by Section 5,219, within the State, it thought, 
was not favored. 

‘‘Under this view, if logically pursued, capital invested in business en- 
gagea in some but not all of the activities of national banks, as well as that 
employed by individuals in investment and reinvestment in securities such 
as we have described, could not be considered in determining the question 
of competition. But this Court has recently had occasion, in reviewing 
the earlier decisions dealing with this subject, to point out that the re- 
quirement of aprroximate equality in taxation is not limited to investment 
of moneyed capita] in shares of State banks or to competiting capital em- 
ployed in private banking. 

“The restriction applies as well where the competition exists only with 
respect to particular features of the business of nationa] banks, or where 
moneyed capital ‘is employed, substantially as in the loan and invest- 
ment features of banking, in making investments by way of loan, discount 
or otherwise, in notes, bonds or other securities, with a view to sale or re- 
payment and reinvestment. 


The ‘‘Herald-Tribune” notes that in the Kentucky case 
the court held that the evidence failed to prove that there 
were substantial amounts of moneyed capital in competition 
with national banks and therefore sustained the State tax. 
The Supreme Court’s findings in the Minnesota case are 


taken as follows from the ‘‘United States Daily”’: 
State of Minnesota, Petitioner, vs. First National Bank of St. Paul; Supreme 
Court of United States, No. 245. 

Minnesota statutes, assessing upon shares of national banks within the 
State a tax higher than the tax assessed on comypeting monesed capital of 
individuals invested in shares of corporations whose business competes 
with national banks, were held, by the Su; reme Court of the United States 
on writ of certiorari to the Supreme Court of Minnesota, discriminatory in 
violation of Section 5219, Revised Statutes. 

Mr. Justice Stone delivered the opinion of the Court as follows: 

The State of Minnesota, the petitioner, brought suit in the district court 
of Ramsey County, Minnesota,to recover from the First National Bank of 
St. Paul, the respondent, taxes assessed against its shareholders for the 
years 1921 and 1922. Respondent resisted the payment of the tax on the 


vs. 


ground that the assessment was at a higher rate than that on moneyed 
capital employed in competition with national banks and hence prohibited 
by Section 5219 of the Revised Statutes of the United States. The trial 
court gave judgment for petitioner. On appeal judgment was reversed by 
the Supreme Court of Minnesota and a new trial ordered. 204 N. W. 874. 
Upon the second trial, had upon the record of the first, the district court 
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held that at the time of the assessment of the taxes in question ‘‘a substantial 
and relatively material portion of the money and credits so listed and 
assessed in said Ramsey County consisted of moneyed capital] in the hands 
of individual] citizens of said county, coming into competition with the 
business of nationa] banks ia said county, and with the business of said 
defendant."” Judgment in resopndent’s favor was affirmed by the Supreme 
Court of Minnesota. 205 N. W. 375. This Court granted certiorari. 269 
U. 8. 550; Jud. Code, Section 237 (b). 


Similar to Hartford Case. 

The questions raised are similar to those considered ip First National 
Bank of Hartford vs. City of Hartford, decided this day, and may be 
disposed of by the application to the present facts of the principles there 
considered. 

Under the Minnesota statutes, shares of national banks and the moneyed 
capital of banks or mortgage loa». companies organized under the laws of 
the State are assessed and taxed at 40% of their full value in the district 
where lovated. Gen. Stat. 1923, Section 2023; Laws of 1921, c. 416. Money 
and credits are taxed at the rate of three mills on the dollar of their full cash 
value and are exempt from a!l other taxation. Gen. Stat. 1913, Section 2316; 
Laws of 1911, c. 285. Mortgages upon real estate and executory contracts 
for the sale of real estate are sep..rately taxed at a lower rate; 15 cents per 
one hundred dollars where the period to run is for five years or less, and 
25 cents per one hundred dollars on mortgages and contracts for a longer 
period. Gen. Stat. 1914, Section 2301, et. seq.; Laws of 1921,c.445. Money 
is defined as gold and silver coin, all forms of currency, and all deposits 
subject to withdrawal on demand. Credits include every demand for 
money or other valuable thing. Gen. Stat. 1923, Section 1980; Laws of 1917, 
c. 130. Under these statutes money and credits, as defined, are taxed at 
the three-mill rate and mortgages on real estate at a lesser rate. 

It appears that the tax assessed upon the shares of respondent was sixty- 
seven mills in 1921 and sixty-one and one-half mills in 1922. Although 
based upon a 40% valuation, tne actual rate upon the shares was higher 
than the prescribed tax of three mills per dollar of full valuation of money 
and credits and therefore was discriminatory. Petitionor argues that in its 
actual operation, the tax on national bank shares is no greater than the tax 
on credits, since under the statute individuals are taxed at the rate of three 
mills upon the full value of their credits without deducting their liabilities, 
whereas in taxing bank shares, the liabilities of the banks are deducted from 
their assets in ascertaining the 40% valuation of their shares. Therefore, 
it is urged, if bank shares were taxed at the same rate without deducting 
the bank's liabilities in ascertaining the value of their shares, the amount 
of the tax would be approximately the same. This argument ignores the 
fact that the tax authorized by Section 5219 is against the holders of the 
bank shares and is measured by the value of the shares, and not by the 
assets of the bank without deduction of its liabilities, Des Moines National 
Bank vs. Fairweather, 263 U. 8S. 103. and that the bank share tax must be 
compared with the tax assessed on competing moneyed capital of individuals 
invested in credits, or the tax on capital invested by individuals in the shares 
of corporations whose business competes with that of national banks. 
Mercantile Bank vs. New York, 121 U. S. 138, 156, First National] 
Bank vs. Anderson, 269 U. 8S. 341. 348. Thus compared, the actual tax 
imposed upon the shares of respondent, like the tax imposed upon credits 
in the hands of individuals, is assessed without deducting the liabilities of 
their individual owners, but at different rates. This discrimination is 
prohibited by Section 5219 if moneyed capital in the hands of individuals in 
Minnesota is employed in substantial competition with national banks within 
the State. 

The evidence shows that there were money and credits listed for taxation 
in the entire State during each of the years in question in excess of $400 ,000,- 
000, exclusive of municipal bonds and recorded rea] estate mortgages, and 
in Ramsey County alone, where respondent conducts its banking business, 
there were like money and credits in excess of $83,000,000, all of which 
were subject to the three-mili tax. The evidence shows that in Ramsey 
County there were listed for taxation for 1921 in the hands of individuals, 
promissory notes amounting to $2,481,446, and bonds, exclusive of tax 
exempt bonds and real estate mortgages to $7,595,975; for 1922, notes to 
$1,648,810, bonds to $9,931,955. There was invested in those years in 
real estate mortgages in Minnesota over $185,000,000 annually. The 
investment of national banks in Minnesota in those years io real estate 
mortgages was in excess of $19,000,000; in United States Government 
bonds in excess of $41,000,000, and in other securities $33,800,000. The 
share value of national banks in Minnesota in those years, not including 
real estate, was a little more than $60,000,000, and less thar two-thirds of 
their toéal investment in the securities mentioned. 


7. 
ot, 


Brokers Sell Paper. 

Note brokers within the State in those years made loans to their customers 
upon paper which they sell to banks and other investors, amounting to as 
much as $100,000,000 annually. Much of this paper is sold outside of the 
State, but the amouné sold to banks and to individuals within the State is 
substantial. One class of this paper known as ‘‘cattle loan paper’’ exceeded 
$22,000,000 annually in the years in question, and of this $13,000,000 was 
sold to banks, corporations, firms and individuals in Minnesota. The 
amount shown to have been sold to individuals approximated $1,000,000 
Eleven business concerns to whom respondent made loans, borrowed from 
their own officers and employees in one of the years in question about 
$1,500,000. 

Individuals and corporations using substantial capital are engaged within 
the State in business as investment houses, dealing in bonds and mortzages, 
such as normally enter into the business of banking. Twosuch corporations 
in Ramsey County had a capital aggregating $2,250,000. One of them sold 
$13,000,000 of bonds in Minnesota in 1922, and had sold prior to May 1, 
1921, mortgages which were still outstanding aggregating more than $25,- 
000.000. 

Taken as a whole, the evidence tends to show without material contra- 
diction that there is a large amount of moneyed capital in the State em- 
ployed in normal banking activities such as loans, purchases and sale of 
notes, bonds and real estate mortages, and that large amounts of capital 
are invested and reinvested in such securities by individual investors within 
the State. 

But petitioner asserts that it does not appear from the record whether 
those engaged in the business of note brokers or in the business of acquiring 
and selling securities are individuals or corporations, and the amount of 
capital employed by any of them is not indicated. While this assertion is 
not borne out completely by the record, in the view we take, its truth is 
not of controlling consequence. The businesses and activities described 
could not be carried on in the volume indicated without the employment 
of large amounts of capital and in fact some corporations engaged in these 
activities were shown to have a large capitalization. It was not necessary 
that the particular amounts be specified. That capital, if invested ir the 
business of individuals, is moneyed capital in the hands of individual citizens 
within the meaning of Section 5219. If invested in corporations, as appears 






It is said also that the evidence as to individuals was that large amounts of 
credits, including bonds, mortgages and notes, were acquired by individuals 
by loan or purchase in the State and county, but that there is no evidence 
tending to show that any of these securities were held or employed by indi- 
viduals in banking or investment business or in any other business. But as 
we have held in First Nationa] Bank of Hartford vs. City of Hartford, the 
competition guarded against by Section 5219 may arise either from the 
employment of capital invested in a business, even though the competition 
be with some but not all phases of the business of national banks, or it may 
arise from the employment of capital invested by institutions or individuals 
in particular operations or investments like those of national banks. 

It is also urged that the record does not admit of a finding that the funds 
invested in these credits came into competition with national banks within 
the meaning of Section 5219. To this it is answered by respondent that the 
Court is required to take judicial notice of general conditions to which the 
law applies and that the taxing laws of Minnesota construed in the light 
of conditions generally known show upon their face that they create a dis- 
crimination against national banks not permitted by the Federal Act. 

But it is unnecessary for us to enter upon the field of judicial notice, for 
it clearly appears from the evidence, as the Court below found, that a large 
lroportion of these investments consisted of investments of individuals out 
of surplus funds which they were investing and reinvesting in bonds, mort- 
gages and other evidences of indebtedness and that these transactions or 
continued activities are such as normally constitute an important part of 
the busicess of banking as conducted by respondent and other national 
banks in Minnesota. There is direct evidence also that the investments of 
individuals in this type of security aggregating large amounts lessens the 
opportunity for the investment of capital by national banks. The ouly 
witnesses called by petitioner admitted that to some extent such com- 
} etition existed. In this state of the record we think the findings of the State 
Court are supported by the evidence. 

That capital of individuals thus seeking investment and reinvestment in 
competition with the capital in national banks is moneyed capital coming 
into competition with the business of natioaal banks within the meaning 
of Section 5219 is the effect of our decision in First National Bank of Hart- 
ford vs. City of Hartford, supra, and other cases there considered. 
Judgment affirmed. 

March 21 1927. 





Secretary Mellon Sails for Europe—Ogden L. Mills 
Acting Secretary—Debt Controversy Closed. 

On the eve of the departure of Secretary of the Treasury 
Mellon for Europe it was stated by the Washington cor- 
respondent of the New York “Journal of Commerce’ that 
Mr. Mellon had indicated in leaving Washington on March 
24 that he does not propose to prolong the controversy in- 
cident to theAllied war debt agreements. The correspondent 
said further: 

It is uncerstood that the letter made public in New York by Edwin A. 
Seligman, professor ef political economy at Columbia University, criticizing 
the Secretary for his retort to the Hibben letter, has reached the Depart- 
ment. ‘Treasury officials were disinclined to discuss the charge that the 
Secretary is guilty of an evasion of the moral! issue or any other of the asser- 
tions contained in the Seligman missive. This fact gives rise to the assump- 
tion that no answer will be forthcoming, at least at this time, and to the 
further thought that the Treasury does not believe that there is anything 
new in this letter that requires an answer. 

The letter of Professor Seligman is given elsewhere in our 
issue to-day. Secretary Mellon who is a passenger on the 
Olympic which sailed yesterday (March 25) will visit his 
daughter in Paris and expects to be back at his desk about 
the middle of April. During his absonce Ogden L. Mills, 
Under-Secretary, will be Acting Secretary of the Treasury. 





Subscriptions of $1,354,611,650 Received for Treasury 
Notes Offered in Exchange for Second Liberty 
Loan 44% Bonds. 

The Treasury Department’s offer to exchange Second 
Liberty Loan Converted 44% bonds for 34% five-year 
Treasury notes resulted in the tender of a total of $1,354,- 
611,650 of the bonds. The amount of Second Liberty 44% 
bonds outstanding on Dec. 31 1926 was $3,083,671,700. The 
bonds are callable any time after Nov. 15 next. Their ma- 
turity date is 1942. The issuance of Treasury notes in ex- 
change for the bonds was detailed in these columns March 
12, page 1457, and a further reference thereto appeared in 
our issue a week ago, page 1617. Secretary Mellon in an- 
nouncing on March 23 the amount of bonds offered in ex- 

change for the notes said : 

In accordance with the recent announcement, subscription books on the 
offering of 34% Treasury notes of Series A-1930-32 in exchange for Second 
Liberty Loan 4% % bonds closed at the close of business Tuesday, March 22. 
The total amount of subscriptions received by the Federal Reserve banks 
and the Treasury Department was over $1,350,000,000, which represents 
nearly 44% of the total amount of Second 414% bonds outstanding on 
March 8&8, when the exchange offering was first announced. 

The subscriptions by Federa] Reserve districts, together with those re- 
ceived direct by the Treasury Department, are set forth below. These 
figures are subject to a slight increase due to the belated receipt of any sub- 
scriptions which were in the mails or otherwise in transit before midnight 
on March 22. 


Federal Reserve Total Amount of | Federal Reserve Total Amount of 


District. Subscriptions. District. Subscriptions. 
NS re ae $72.648 000) Bt. LOU. ..6sc ccc $44,918,950 
Pe TOen.ucovcsnas 755,527,150! Minneapolis .....--- 23,138,800 
Philadelphia -..----- 68,984,650 Kansas City... --- 27 .754,450 
EEE EE i A | SI oie na neen wae 15,350,350 
0 EEE 30.718.400 San Francisco... ..- 52,589,450 
OS i ee 4.351.500 | Treasury ........... 35,053,250 
PN a gino ceemem 154,804,200 oa 

WE dhidwacuwece $1,354,611,650 


The Treasury Department had looked for total exchanges 





in some instances, the share capital in the hands of shareholders is likewise 
moneyed capital within the meaning of that section. 





of $1,500,000,000. In addition to the statement quoted 
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above, the following statement was issued by the Depart- 
ment earlier in the week calling attention to the closing of 
the books on March 22: 


The subscription books on the offering to holders of Second Liberty Loan 
4%% bonds to exchange such bonds for five-year 34% Treasury notes 
of Series A-1930-32 will close at the close of business on Tuesday, March 22 
1927. Subscriptions placed in the mail or otherwise in transit by midnight 
March 22 will be accepted. While bonds tendered in exchange upon such 
subscriptions should be surrendered on or before March 22, the Federal Re- 
serve banks have been instructed in special cases where the circumstances 
preclude surrender by such date, to grant an additional limited period 
during which such surrender may be made. 





Treasury Department to Take Care of Unconverted 
4% Second Liberty Loan Bonds at Callable 
Date in November. 

According to press advices from Washington, March 21, 
the unconverted Second Liberty Loan 4% bonds will be 
taken care of by the Treasury Department when the loan 
reaches its callable date on Nov. 15 next. There are only 
about $20,000,000 of these bonds outstanding. The adjust- 
ment of interest on the unconverted bonds in the exchange 
operation, it is said, was based on the 44% rate and dis- 
position of unconverted 4s was postponed until such adjust- 

ment would be unnecessary. 








Columbia University Through *Professor Seligman 
Declares Secretary Mellon Ignores Moral and Other 
Aspects of Allied Debt Payments. 


Through Prof. Edwin R. A. Seligman, an answer in behalf 
of the faculty of Columbia University has been made to 
Secretary Mellon’s letter of a week ago criticising the argu- 
ments of both the Princeton and Columbia faculties for 
reconsideration of the Allied war debt settlements. Professor 
Seligman in asserting that ‘‘the question will not be finally 
settled until we reach an adjustment that is morally de- 
fensible as well as economically sound,” declares that Mr. 
Mellon’s letter fails to meet the moral issue. Professor 
Seligman also maintains that the entire argument of Secretary 
Mellon ‘“‘connecting debt payments with reparations places 
the United States in a very ambiguous position’? and he 
goes on to say that “I do not believe that the citizens of this 
country can contemplate with easy conscience a situation 
in which the chief beneficiary of the German ‘reparation’ 
payments will be, not the Allies, but the United States, 
which suffered none of the destruction resulting from in- 
vasion.’’ Professor Seligman concludes by stating that 
‘‘my purpose in this letter has been merely to eall attention 
to various economic errors which seem to me to obscure a 
proper understanding of this vital issue.” 
letter herewith: 

Honorable Andrew W. Washington, 

My dear Mr. Your open letter to President Hibben on the 
debt settlements was so temperate and courteous, and recognized so clearly 
the legitimacy of a serious discussion of this important question that the 
signers of the Columbia statement of last December, to which you so 
frequently refer, have authorized me to make a few observacions. Following 
your example, I am at the same time offering this letter for publication. 

I should like to call your attention to what I conceive to be various errors 
of fact and interpretation in your letter. These fall into two groups, one 
affecting the Columbia and Princeton statements, the other relating to 
your cwn positive contentions on certain economic aspects of the question. 

In the first place, When you speak of the loans as investments, throughout 
your entire argument, you pass over in silence those moral aspects of the 
debt situation which formed the principal besis of the Columbia and 
Princeton statements.’ The question will not be finally settled until we 
reach an adjustment that is morally defensible as well as economically sound, 
but it would be idle for me to attempt here to add anything to the analysis 
of the mora] phase of the subject. I desire only to point out that your letter 
fails to meet this issue at all. 

You intimate, in the second place, that our statement was besed upon an 
inadequate knowledge of the facts. I assure you that we are thoroughly 
familiar with ell the facts that have been made public by the Treasury 
Department. If there is in your files any pertinent infermation of a funda- 
mental character which has not been divulged and which we ought to have 
consulted, the statements thus far issued by the Treasury fail to suggest 
its existence. Has nct the time now come when any such informaticn should 
be made public? 

You intimate also that the Columbia statement was calculated to imperil 
the acceptance oy France of the debt agreement. It is true thet when the 
statement was issued there appeared to be some basis for this anxiety, but 
I submit that events have since shown that France was able to balance her 
budget and to arrest the fall of the franc without the aid of that American 
loan, the desire to secure which was the only strong argument for ratification 
put forward by any responsible French statesman. Evidently the Columbia 
statement had no substantial effect on the action of France in reference to 
ratification. 


I come now to what seems to me the errors involved in your contentions 
in the strictly economic field. 


We give his 


Mellon, 


Secretary, 


Pegging of Exchanges. 
First, it is true that American dollars enabled the Allies to peg the 
exchanges, that is, to keep the exchanges close to the pre-war levels. This 


procedure rendered it possible for the Allies to purchase goods in the United 
States without putting an exorbitant strain on their domestic finances. 
But it is a gross error to say that pegging made American purchases in the 
It was precisely the pegging 

Without the peg the Allied 


Allied countries substantially more costly. 
that kept Allied internal prices from soaring. 





exchanges would undoubtedly bave fallen, but Allied prices would have 
risen roughly to correspond, as shown by the post-war experience when the 
peg wes removed. There would, cf course, have been some lag in the rise 
of prices. But the resulting decrease in the dollar cost to us of Allied goods 
and services would have fallen far short of offsetting the disastrous con- 
sequences of a collapse of the Allied exchanges. 

Second, in estimating the present value and rea] burden of the debts, 
you continue to take the rate of interest at 57, and that, too, at the very 
time when the American Government is borrowiag money in this country 
at 3%% or even less. To use the higer rate of interest greatly exaggerates 
the rea] reduction in the debts which this country has granted. It is 
no answer to say that the debtors themselves must still pay 5% on their 
current borrowings, since the present values of the debts, in the calculation 
of which the interest rate is here used, are values to the United States, 
not to the debtors. 

Capacity to Pay. 

Third, you object to criticism of the principle of capacity to pay, but 
you fail to realize its essential weakness as a criterion. It is conceivable 
that an entire nation’s capacity to make payments abroad can be esti- 
mated for the present and the immediate future; but it is obviously im- 
possible to make such an estimate, on any fair and scientific basis, for 
so long a period as the next 60 years to come. In point of fact, the use 
of the “‘principle’’ cannot denote a just and accurate procedure. It can 
only have been a cloak for bargaining and comyromise. Moreover, the 
priaciple has proved to iavolve a confusion between the idea of maximum 
limits and the idea of minimum limits. You interpret capacity to pay 
in the generous sense of reducing payments to what seems to you a just 
and reasonable extent. The French, on the contrary, interpret the term, 
as found in our debt agreements, to mean the maximum that the debtor 
can possibly be forced to pay. To refer objective action to a principle 
which is open to such contradictory interpretations is unfair and misleading. 

Again, you rebuke the Columbia and Frinceton groups for failing to 
suggest some other formula than capacity to pay. They have offered 
no rigid percentage basis for calculating the payments, because they 
thi. k no such basis is applicable. Instead, they urge a procedure which 
will take detailed account of the varying origin and nature of the debts 
themselves. The procedure followed by the United States treats all 
the debts except that of Belgium as essentially commercial obligations. 


Purchase of Supplies. 

You advert to the dollars which the United States spent in purchasing 
supplies and services for the Allies. Of course we spent a great deal of 
money in Europe, but what we spent ran in terms of hundreds of millions, 
whereas the debts run in terms of billions. These are precisely among the 
considerations, ignored in its public pronouncement by the Debt Com 
mission, which a revision would make it necessary to examine and to take 
into account. 

Reparations and Debt Payments. 

The most perplexing errors, however, are found in the manner in which 
you link up the debt payments with German reparations. It does not zllude 
to the point so well emphasized by President Hibben that you are here 
completely reversing your former attitude; an attitude which, until your 
recent letter, always disclosed an adamantine refusal to admit that debts 
had anything to do with reparations. This is illustrated by the persistent 
refusal of the Debt Commiission to allow the French to insert the ‘‘safeguard 
clause”’ based on reparations, a Clause Which probably would have ensured 
the acceptance of the Berenger agreement. I call attention only to the 
following points 

You assume that reparations will continue to be paid in the ascending 
amounts contemplated in the Dawes plan, and during as long a term as 
sixty-two years, the term fixed in our debt agreements. Of this there is of 
course no guaranty Whatever, and indeed much expert opinion now regards 
it as impossible of accomplishment. Should the payments from Germany 
fail to be made in the scheduled amounts over sixty-two years, your whole 
argument on this head breaks down. 

I come next to an error which rankles deep in the hearts of our French 
friends. You assert that the debt payments will not require the Allies 
to undergo great additional burdens of taxation, because they will receive 
from reparations more than they pay to us. You entirely overlook the 
fact that France has already spent on restoring thedevastated regions all 
and more than all, of the sums that on any reasonable probability she will 
ever receive from Germany. ‘These prospective receipts are not a free 
fund or a surplus which can be used to pay the debts due to this country 
without affecting the French taxpayers. They already have been mort- 
gaged tothe full. The same considerations apply in greater or less degree to 
most of the other Allies. 

Finally your entire argument connecting debt payments with reparations 
places the United States in a very ambiguous position. I do not believe 
that the citizens of this country can contemplate with easy conscience a 
situation in which the chief beneficiary of the German ‘‘reparation” pay- 
ments will be, not the Allies but the United States, which suffered none of 
the destruction resulting from invasion. Do we not stultify ourselves 
by allowing a situation to develop in which the moneys paid over to the 
Allies by Germany, in order to repair the devastation of the war, will flow 
into our coffers, leaving the Allied taxpayers to carry virtually the whole 
burden of Allied reconstruction, which the reparations payments were 
especially designed to meet ? 

I have not commented on certain other aspects of the situation ignored 
in your letter. They turn in part on the possible unfavorable effects of the 
debt receipts upon economic conditions within the United States itself, and 
if included here would serve to strengthen materially the plea for a recon- 
sideration of the entire debt question. 

My purpose in this letter has been merely to call attention to varicus 
economic errors which seem to me to obscure a proper understanding of this 
vital issue. 

Faithfully yours, 

EDWIN R. A. SELIGMAN, 
Columbia University, March 23 1927. 


The proposals of the Columbia Professors for a review 
of the Allied debt payments were referred to in these columns 
Dec. 25, page 3253. The views of the faculty of Princeton 
University appeared in our issue of a week ago, page 1609. 








Rodman Wanamaker Says Discussion of War Debts at 
This Time Is Uncalled for—Advises Colleges to 
Confine Themselves to Training of Students— 
Policies of President and Secretary 
Mellon Upheld. 

In a statement on “College Presidents and World Poli- 
ties,” given out at Philadelphia on March 18, Rodman 
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Wanamaker criticises the action of the faculties of Colum- 
bia and Princeton Universities in advancing the proposal for 
a revision of the European war debts. Mr. Wanamaker says: 


After a period of mutual understandings it seems uncalled fer at this | 


time to bring up for further synthetic analysis the serious question of atti- 
tudes formed by different minds of what this country should or should 
not do in reference to financial settlements that are thoroughly understood 
by those capable minds in this and foreign countries who know the basic 
facts and principles far better than can be comprehended by those who 
have no first-hand or reliable knowledge and are only guided by their 
own opinions based on personal views and sentiment. 

It would be far better for all universities, colleges, institutions and schools 
to implant in the minds of the coming generations what they should know 
by careful, unbiased training as real workers with body, mind and soul, 
able to cope with situations that will become more and more evident in this 
great growing nation. 

This country was built up by the help of God and the brawn of the 
working man. The more it moves away from the education of the working 
man the more it will tend to decline. 

We do not need to many kinds of books or system, as we must have home 
training, obedience and thoroughness which inspire confidence, the loss of 
which no nation can survive. 

America will always respond where duty calls us. It is time to stop all 
carping and criticising on both sides of the water. If there is political sta- 
bility the finances of the country cannot help steadily improving. No 
country in the world has a greater source of stability than France, and all 
that is needed is the faith of the world in her ability to find the way triumph- 
antly out of the difficulties into which the country entered as a result of con- 
ditions surrounding it at the time. 

Patriotic service is something deeper and broader than political parties, 
and commercialism means much more than merely making money. 

The United States has illustrious, prudent, anxious, true men at the helm. 
President Coolidge and Secretary Mellon, under every circumstance that 
has been most trying in these troubled times, have done wonders with their 
steady, comprehensive, careful understanding and wise judgment, as is 
continually proven by the position this country holds to-day in the minds 
of the world. 





President Coolidge in Accord with Secretary Mellon on 
War Debt Stand—Regards Letter to Dr. Hibben as 
Adequate in Explaining Situation. 

It is observed by the Washington correspondent of the 
New York “Journal of Commerce” that President Coolidge is 
not disposed to make any comment upon the suggestions re- 
cently made by the faculty of Princeton University for the 
revision of the debt settlements with the former associates 
of the United States in the World War. The correspondent, 
under date of March 18, added. 

Secretary of the Treasury Mellon commented thereon in detail in a letter 
to President Hibben of the University. That the Administration is in ac 
cord with what the Secretary said on that occasion was indicated to-day by 
the White House spokesman. 

He explained that Mr. Mellon's letter gave some of the reasons why such 
suggestions do not appear to be wise to the Administration and he added that 
there are many more reasons that might be given. 3ecause these reasons 
seem to be cogent and to cover the situation at the present time the spokes 
man suggested that nothing more need be said by the Administration. 

Observers Critical. 

Observers of international affairs outside official circles are extremely 
critical of the recommendations made by the faculties of Columbia and 
Princeton universities, although little is being said here on the subject at 
this time, probably for the reason that the remarks of the latter have been 
overshadowed by the stir created by the former. The Mellon letter, how 
ever, is said to have put a new slant on the views heretofore expressed by the 
Administration that the German reparaticns have nothing to do with the 
debt situation as it involved the United States and its European debtors. 

Supporting the assertion that it is either our people or the people of the 
debtor nations that must pay these debts due the United States and covered 
by settlements already entered into. Secretary Mellon emphasized the 
fact that these European nations would receive from Germany under the 
Dawes Plan more than they would have to contribute to the United States 
in curtailing their debts, while at the same time the totals of the debts had 
been scaled down materially in arriving at a settlement. 


Remarks Significant. 

It is thought possible that the remarks of Secretary Mellon may at this 
time have particular significance, especially in view of the assertions made 
by high German officials that their country could not continue to pay the 
allotments to the various Allied nations in the years to come. 

It is pointed out that there is no indication that France, Italy or any of 
the others which would benefit by the reconsideration and revision cf the 
debts due the United States are anxious or desirous of according similar 
treatment to Germany, nor that the proponents of cancellaticn by the 
United States would be willing financially to aid the Government by similar 
forgiving the United States cf any obligation the Government might be under 
at some time to redeem Liberty bonds which they may be holding, or to 
accept a higher levy in income taxes to raise the money to pay what now 
is Europe’s war debt. 








Winston Churchill, British Chancellor, in Answer to 

Secretary Mellon, Declares Reparation Payments 

Do not Cover British War Payments to 
United States. 

The remarks last week of Secretary of the Treasury Mellon 
to the effect that all of the principal debtors of the United 
States ‘‘are already receiving from Germany more than 
enough to pay their debts to the United States,” has brought 
a rejoinder from the British Chancellor of the Exchequer, 
Winston Churchill. The statement of Secretary Mellon was 
contained in his letter to President Hibben of Princeton 
University, given in our issue of a week ago, page 1610. 
Mr. Churchill disputed Secretary Mellon’s statement on 
March 22, when in addressing the House of Commons, he 





said he had asked the British Foreign Office to ascertain 
exactly what Mr. Mellon said and until a report was received 
he would not assume that the cabled summary of Mr. 
Mellon’s statement was necessarily correct. In indicating 
what Mr. Churchill had to say further in the matter, the 


New York ‘““Times’’ (copyright advices from London) stated: 

He [Mr. Churchill] asserted emphatically, however, in reply to questions, 
that Britain, at least, would not be able to discharge her war debt to 
America out of reparation money. 

“This year,’’ said Mr. Churchill, ‘British receipts from reparations will 
represent about one-third of our payments to the United States. During 
the calendar year of 1927 Britian should receive £12,750,000 in German 
reparations, including the Belgian war debt, and £9,500,000 in Ally war 
debts— £22,250,000 in all—and will pay £33,000,000 to the United States 
Government. 

“From 1929 onward our receipts would be sufficient, on the assumption 
that it is found possible to transfer the full Dawes annuities, to cover pay- 
ments to the United States Government, which rise in 1933 to nearly 
£38 ,000 000. 

“But even if the full Dawes payments are received each year for sixty 
years from now our receipts from reparation and Allied war debts would not 
be sufficient on the basis of present values to cover our payments to the 
United States, including those made in the past before we received anything 
from our debtors.”’ 

Mr. Churchill also stated that the Government still recognizes as binding 
the undertakings assumed in the Balfour note, that whenever the aggregate 
receipts from reparations and the Allied war debts exceed the British pay- 
ments to America, including those made in the past, a rebate will be made. 

Replying to further questions, Mr. Churchill said that he had a definite 
agreement with the French Government regarding war debt payments in 
the present year, though the French debt funding agreement was not 
ratified. 

Lieut.-Col. Howard Bury, Conservative, asked whether Mr. Churchill 
would “‘see these facts were circulated to all foreign nations so as to overtake 
misleading statements made by Mr. Mellon.”’ 

“I do not think we ought to assume the statements misleading,’ said 
Mr. Churchill, ‘‘until an actual report has been received in this country of 
what was said. When I am in possession of this, I dare say, it will be 
possible to make a statement on whether any ground of divergence occurs.’ 

According to the copyright advices to the “Herald Trib- 
une’ on March 22, the debt question was also mentioned 
in the House of Lords by the Earl of Oxford and Asquith, 
when he demanded drastic measures of economy on the 
part of the Government. He said that England’s debt 
burden was £168 per head, compared with £34 in the United 
States, and that English taxation was £34, compared with 
£16 in the United States. The same advices state: 

The former Prime Minister demanded that four ‘‘needless’’ ministries be 
abolished, naming the Ministry of Labor, the Mines Department, the 
Ministry of Transport and the Department of Overseas Trade. 

Among the newspaper comments in Great Britain which 
the statements by Secretary Mellon have occasioned, the 
London ‘‘Daily News’’ is quoted as follows in the London 
cablegram (copyright) to the “‘Herald Tribune’’ March 18: 

Reversing the usual anti-American sentiments and favoring a more rea- 
sonable attitude regarding the entire debt question, the Liberal ‘‘Daily 
News” in its leading editorial to-morrow will say: ‘‘The sooner the debtors 
that have been importuning, cursing, bewailing and evading settle down 
quietly to the grim business of meeting their debts, according to the bond, 
the better it will be for the financial stability of Europe and for its peace of 
mind.”’ 

Taking sharp issue with the rabidly anti-American ‘‘Westminster Gazette’’ 
“The News” remarks: ‘‘The perpetual revision of these plans only embar- 
rasses the well meaning efforts of our European and American sympa- 
thizers. Impetus for the reconsideration of war debts must come from the 
American side.’’ 

The newspaper assails those accusing the United States of ‘‘Shylockism,”’ 
holding that any revision must be the result of economic reasons rather than 
on moral grounds, and ‘‘certainly not because Europeans keep on talking 
in terms of reproach or disgust of ‘the pound of flesh.’ ” 

“The News” feels that the European trusts now organizing to compete 
with American industries in the American markets may probably bring 
about a change in the debt situation. ‘‘For an international trust, like 
money, talks,”’ the ‘‘News’’ concluded. 

We likewise quote from the New York ‘‘Times”’ cable- 
gram (copyright) the following from London, March 18: 

One statement contained in Secretary Mellon’s letter to President Hibben 
of Princeton on the subject of war debts has provoked criticism and con- 
tradiction here, and that is his assertion, according to a cabled summary, 
that all the principal debtors already are receiving from Germany more 
than enough to pay their debt to the United States. 

The figures supporting this statement given by Secretary Mellon are 
challenged by the London ‘‘Times”’ financial editor, who writes: 

“We are not receiving and are not likely to receive more from all our 
European creditors than we have to pay the United States. According 
to detailed figures for the financial year 1925-1926 Great Britain paid 
America £28,314,000 for interest and £4,953,000 in repayment of capital. 
In the same period this country received from Germany in reparation 
payment £10,250,000 and from our Allies £4,464,000. Thus we received 
considerably less than one-half the amount we paid America. 

“In the financial year ending this month we shall have paid again more 
than £33,000,000 to America and will have received from Germany and 
other European debtors a little more than £20,000,000. 

‘Further, it is important to note that before we received any regular 
reparation payments from Germany and before any Allied war debts were 
settled, Great Britain paid upward of £100,000,000 to America in respect 
of debts. 

‘All indications at present point to the fact that when all our debtors 
have settled our claims there will remain every year a substantial deficit 
on the sum actually paid by Great Britain to the United States.” 

Under the heading, ‘‘Mr. Mellon’s Slur,’’ the ‘‘Daily Chronicle’ charges 
the Secretary of the Treasury with mis-statement and showing lack of 
generosity to Britain. 

“It is a pity,” it says, ‘‘when Mr. Mellon writes on this topic that he 
is not more careful over facts and suggestions. Last July on an occasion 
which evoked Mr. Churchill's retort, he was shown to be guilty [in regard 
to our borrowing to supply India with silver] of a plain and inexcusable 
mis-statement of fact. 
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“His suggestion now in regard to Great Britain is that she is profiteering 
on her debt settlements and will receive substantially more from her 
debtors than she pays the United States. She will not, and we waait 
Mr. Mellon's figures with interest. 

‘But even suppose him right for this or that year; he knows that taking 
the whole payments we do not stand to gain, but very much the reverse, 
even though, like other European nations, we lay the whole of our German 
reparation at America's feet. Knowing this, is not Mr. Mellon a little 
ungenerous to suggest the opposite? Great Britain, one might have 
thought, deserved rather well of the United States. The course with 
which she shouldered an unprecedented and well-nigh insupportable load 
and the punctuality with which, despite bad trade and other disasters, 
she has so far paid her huge installments in full have compelled the admira- 
tion of all good judges. 

“She surely now merits fair play, and it seems surprising that any one 
in Mr. Mellon's position when he puts his pen to paper should continue 
not to give it to her.” 





Foreign Traders to Take Up Farm Exports—Detroit 
Foreign Trade Convention Offers Business 
Collaboration on “Surplus Crop” 

Problem. 


nent place on the program of the Fourteenth National For- 
eign to be held at Detroit, Mich., May 
25-27 next, according to O. K. Davis, Secretary of the Na- 

who made public the conven- 
Two of the impor- 


Trade Convention 
tional Foreign Trade Council, 
tion’s preliminary program March 12, 
tant speeches already arranged for the Detroit convention 
on this topic include addresses by James P. 
Goodrich of Indiana on “Some Hopeful Aspects of Agricul- 


ex-Governor 





ture” and the opening address of the convention by Julius | 


H. President of the Barnes-Ames Co., New York, 
grain commission and shipping merchants, and former lres 
ident of the Chamber of Commerce of the United States, on 
“The World’s Trade 'To-day—and To-morrow.” 

“The problems of agriculture and raw materials are a 
vital part of our foreign trade,” said Mr. Davis, “and we 


Zarnes, 


fee] the time has come when business men should make | 
known to farmers and other producers of the crops which 
bulk so large in our exports that we all have a common 


interest in the same things, and that foreign trade is just as 
vital to agriculture as to industry. The agricultural States 
showed their predominant interest in the subject by the 
nation-wide issue they have raised over the McNary-Haugen 
farm relief bill. 
men and farmers to collaborate on some solution for agri- 
cultural exports which will satisfy the economics as well as 
the politics of the national emergency.” 

Another important address at the convention will be the 
closing speech of the gathering on “The Foreign Trade Bal- 
ance,” by James A. Farrell, Chairman of the National For- 
eign Trade Council. Attention will also be concentrated at 
Detroit on the export problems of smaller manufacturers, 
who make up 40% of our exports to-day out of tens of thou 
sands of articles no one of which equals 1% of the total. 
Other topics include “Michigan’s Vital Interest in Toreign 
Trade Progress,” “Foreign Uses of American Capital’ and 
an extensive foreign trade discussion promoted by the auto- 


motive industries. The general sessions of the convention 


will be held in Detroit at the Masonic Temple, accommodat- | 


Or 


ing 4,000 people, and on the evening of the first day, May 25, 
“a distinguished speaker,” whose name will be revealed 
shortly, will, it is said, focus national attention on the con- 
vention’s activities. Group sessions will be held by the 
National Council of American Importers and Traders, the 
National Association of Credit Men, the Export Managers’ 
Club of New York, the American Manufacturers’ Export 


Association, foreign trade banking officials and export 
groups of the national advertising associations. A new 


session on Export Merchandising, under the auspices of the 
American Exporters and Importers Association, held for the 
first time at these conventions, will outline means by which 
the export commission merchants can get closer co-operation 
from manufacturers and other producers engaged in foreign 
trade. 

The newly-established Canadian Board of Trade has de- 
cided to collaborate with the convention in organizing an- 
other Canada Day, featured for the first time last year. 
The speakers at this session, on May 28, will all be Cana- 
dians, who will address the entire body of delegates on the 
kindred issues of American and Canadian foreign trade and 
the means by which closer business co-operation can be ob- 
tained between the two countries. Reduced railway fares 
have been granted by the passenger associations of the dif- 
ferent railroad districts of the country, as well as in Can- 
ada, assuring to all delegates round trip fares to Detroit 
at one and one-half the regular rate. Registrations for the 


It is now certainly apropos for business | 





| expenses, 





| creased from $6.71 per capita in 1914 to about 
The farmers’ problem in foreign trade will occupy a promi- | 


convention are already, it is said, the largest in six years, in 
response to a rising interest in foreign trade indicated by 
our 1926 foreign trade tonnage of 94,183,000 tons, the great- 
est volume of international commerce in our history. 





Savings Increasing at Faster Rate than Income, 
According to National Industrial Conference 
Board, Inc. 

Evidence of rapid growth of thrift among the people of 
the United States is found by the National Industrial Con- 


ference Board, 247 Park Avenue, New York, in the fact that 
savings have been increasing at a much faster rate than 
incomes. New annual savings, as represented by savings 


deposits in banks, by payments to building and loan associa- 
tions and by life insurance premiums paid, according to the 
Conference Board’s analysis in 1926, were nearly five times 
as great per capita as they had been in 1914, having in- 
$33 per capita 
Personal incomes, as 
Iederal Government, complete statistics of 
only for 1918-1924, in 1924 were only 


4 
uo 


in 1926, an increase of about 390%. 


reported to the 
which are available 


13.39% greater per average return than in 1918, the average 
income per return in 1924 being $4,146.50, as against 


$4,010.24 in 1918. Savings per capita of population in 1924, 
however, says the Board, were $30.95, or more than double 
the saved per capita in 1918, which was $12.68. 
Average “real weekly earnings” of industrial workers, that 
is their actual earnings in relation to living costs, a cardinal 


amount 


factor in measuring the maximum that it is possible to save, 


in 1926 were 29% greater than in 1914, the Conference 
Board points out, while the amount of money saved per 


capita of population in 1926 was 390% greater than in 1914. 
Total annual new savings above referred to in 1914 amounted 
to $656,900,000 and in 1926 about $3,892,000,000, while the 
population increased from 97,927,516 in 1914 to 117,136,000 
in 1926. 





Co 


January Railroad Earnings at the Rate of 4.20% per 


Annum on Investment. 

Class I railroads in January had a net railway operating 
income of $61,578,697, which for that month was at the 
annual rate of return of 4.20% on their property investment, 
according to reports filed by the carriers with the Bureau of 
Railway Economics and made public on March 15. In 1926, 
their net railway operating income amounted to $65,761,272 
or 4.59% on their property investment. The statement goes 
on to say: 

Property investment is the value of road and equipment as shown by the 
books of the railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment of operating 
taxes and equipment rentals but before interest and other fixed 
charges paid. 

This compilation 


are 
as to earnings in January is based on reports from 189 
Class I railroads representing a total mileage of 237,901 miles. 

Gross operating revenues for the month of January amounted to $487,- 
004,335, compared with $481,418,187 in Jan. 1926 or an increase of 1.2%. 
Operating expenses in January this year totaled $387,489,361 compared 
with $378,933 304 in the same month last year or an increase of 2.3%. 

Class I railroads in January paid $29,338,230 in taxes, an increase of 
approximately $677,000 or 2.4% over the same month last year. 

Thirty eight Class I railroads operated at a loss in January, of which 
fifteen were in the Eastern, three in the Southern and twenty in the Western 
District. 

Net railway operating income by districts in January with the percentage 
of return based on property investment on an annual basis follows: 


New England Region.........-.-..---- $2,158,961 4.91% 
eens Tees ONO. . .cncscccnancaseese 9.570.682 4.04% 
Central Eastern Region........<.<«e««- 12,649,610 4.46% 
ne masa 6,265 620 8.04% 

Total Eastern District_.......-- ale 30,644,873 4.77% 

Total Southern District........------ 9.851.105 4.27% 
Northwestern Region. ...............-- 1,517,108 0.91% 
Central Western Remion......-u-«<csc-s 12,390,609 4.6792 
Sonthwestern Region. ...c<cconscecesess 7.175.002 4.46% 

Total Western District.........c.s«s«- 21,082,719 3.56% 
Co Do eee 61,578.697 4.20% 


Owing to the fact that railway business and earnings fluctuate from 
year to year, only the showing of results over a period of years can indicate 
the real trend of railway returns. The rate of return on property invest- 
ment for the five years ended with the month of January has averaged 4.52% 


Eastern District. 

The net railway operating income of the Class I railroads in the Eastern 
District in January was $30,644,873, which was at the annual rate of 
return of 4.77% on their property investment. For the same month in 
1926, their net railway operating income was $30,144,163 or 4.80% on their 
property investment. Gross operating revenues of the Class I railroads in 
January totaled $246,780,367, an increase of 4.5% over the corresponding 
period the year before, while operating expenses totaled $198,844,239, an 
increase of 4.5% over the same period in 1926. 


Southern District. 

Class I railroads in the Southern District in January had a net railway 
operating income of $9,851,105, which was at the annual rate of return 
of 4.27% on their property investment. For the same month in 1926 
the net railway operating income amounted to $12,939,626, which was 
at the annual rate of return of 5.86%. Gross operating revenues of the 


Class [ railroads in the Southern District in January totaled $68,035,630, 
a decrease of 8.8% under the same month in 1926, while operating expenses 
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totaled $53,258,427, which was a decrease of 3.7% under January last 
year. 
Western District. 

Class I railroads in the Western District in January had a net railway 
operating income of $21,082,719, which was at the annual rate of return 
of 3.56% on their property investment. In January 1926 their net rail- 
way operating income was $22,667,483, which was at the annual rate 
of return of 3.89% on their property investment. Gross operating revenues 
of the Class I railroads in the Western District in January totaled $172,- 
188,338, an increase of nine-tenths of 1% over January 1926, while operating 
expenses totaled $135,.386,695, an increase of 1.6% compared with the | 
same month last year. 


CLASS I PAILROADS—UNITED STATES 
Month of January— 1927. 1926. 
Total operating revenues $487 004,235 $481,418,187 | 


Total operating expenses_________-__--..-- - 487,489,361 378,933,304 
, __ eee etree and digi ei Sareea Sena ie oa 29,338 236 28 .€60,890 
Net railway operating income.__......_._---- 61,578.697 65,761,272 
EES AES LER ILE DO 79.57% 78.71% 
Rate of return on property investment____---- 4.20% 4.59% 








Possible Manner of Bank Expansion—Bank of Italy 
Plan and Methods Being Studied by Other 
Institutions. 


“Wall Street Journal’’ of Marcn 18 1927.] 


[From the 


There is a general belief in banking circles that American 


HRONICLE 


| stock control of the various banks. 


banking is on the threshold of far-reaching developments 
in the next few years, more or less incidental to the passage 
of the MeFadden Act. While that measure liberalized the 
banking laws by granting national and member banks addi- | 
tional powers, it cannot be said to be altogether responsible 
for the present broader prospects. Ther ere certain 
expansion tendencies already under way, such, for instance, 
as the increasing nber of branche which were inde- 
pendent of the pending legislation. In fact, as is known, | 
the MeFadden bill ght to restrict the spread of branch | 
banking by prescribing it o1 to city limits f national and | 
member banks. In some respec t] fore, it might be | 
said that the expansion eo! pls l seems t e despite the 
restraining influence of the Mel’adden ] i. 
Success of the Bank of Italy of California in building up 
a great branch ban! g system throughout the State, the 
largest in the country, prior to taking out a national bank 
charter, has created widespread interest in banking eircles. 


Nor is the Bank of italy influence confined to the State. 
Its powerful affiliate, the Bancitaly Corp., hold stock in a 
large number of banking institutions in the country and 
abroad. In some Gases, as in certain instances in New 
York City, the corporation owns a controlling interest in 
the banks. The ramifications to these investments represent 
the largest chain system of its kind in the United States, 
and is regarded as the most significant individual develop- 


ment in American banking to-day. 

Bancitaly Corp. was organized in June 1919 as a holding 
company for a diversified group of bank stocks. The 
company began business with capitalization of $5,000,000. 
Capital has been increa d almost annually from $14,000,000 


end of 1924 to $29,585,826 in Jan. 1926 and to $43,- 
1926. Authorized capital at present 


Surplus account 


at th 
750,000 in April 
$100,000 000. 
spondingly and on Dee. 31 last total invested capital, includ- 
ing capital, surplus and undivided profits were $92,636,352. 
Earnings for 1926 amounted to $9,307,854 and compare with 
$6,583 ,000 in 1925. Dividends have been paid continuously 
since organization, beginning at the rate of 6% in 1919 and 
gradually increasing to 9% in 1925, in which year an extra 
disbursement of $3 In April 1926 stock was split 
on a four for one basis, and par value reduced to $25. New 
stock was placed on a $2.24 annual basis. 

Bank of Italy National Trust & Savings Association, as 
the bank is now called, has built up a capital account of 
$105,000,000. It has 279 branches throughout California. 
Its deposits are close to $600,000 ,000 and resources $650,000,- 
000, the largest banking institution outside of New York 
City. 

The profitable results of these operations have caused 
many bankers to study the Bank of Italy plan and methods 
of operation with the idea of launching similar organizations. 
At the same time there is some feeling at what is regarded 
as the inconsistency of a situation which allowed a bank to 
come into the national system after establishing 279 branches 
throughout a State, while denying the opportunity for 
similar expansion hereafter to other member banks. The 
activities of the Bank of Italy in building up this huge 
system of branches during§the several years the McFadden 
banking bill was under discussion were a matter of general 
knowledge. Hence it is pointed out that it is not unreason- 
able that some bankers, in and out of the Federal Reserve 
System, are looking about with the idea of following the 


is 


has been augmented corre- 


was made. 
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example of the Bank of Italy, as far as it is now permitted 
by law. 

State-wide branch banking for State banks is, of course, 
only possible at present on the Pacific Coast. In California 
a noteworthy recent development since the passage of the 
McFadden Act has been the stimulating effect of the organ- 
ization of independent State institutions. This movement, 
while regarded as a natural sequel to the McFadden bill, 
comes rather sooner than expected. However, it is recog- 
nized that banking development in the State, outside of 
growth of the present systems, must now lie largely in the 
direction of independent enterprise, as national or State 
member banks can open no more branches there outside of 
home towns. 

In other parts of the country where the Bank of Italy ex- 
pansion idea has been studied, notably in the East, atten- 
tion is being paid more particularly to the plan of building 
up extensive bank connections through stoeckholding con- 
cerns. 








These connections do not necessarily mean actual 
It has been found in 
such operations that effective influence can be exercised by 
careful purchase of minority stock in co-operation with other 
important holders. 

An instance of this development in this vieinity is seen in 
the recent reported acquisition of a number of 


{ \ 


banks in 


| Westchester County by certain New York bankers and finan- 


clers. 


Establishment of a trust company in Florida a short while 


ago jointly by the Farmers’ Loan & Trust Co. and the Cen- 
tral Union Trust Co. of this city shows how extension of direct 
interest outside the State is feasible as far as State banking 
institutions are concerned. 

Whether thes: proposed banking connections through 
stock holding concerns will mark an improvement over the 


been established from time to 
South and West 
striking illustration of the possible danger of such 


led last the collapse 


ied i 


usual chain systems that hav: 


time in certain parts of the remains to be 


seen. 
systems was affor last year In C of a string of 
banks in Georgia. 

There is inherent weakness also where stock purchased in 
one bank is made the basis for a loan with which to acquire 
other stock, and so on. 

Although the McFadden 


i 


Act confines branch banking by 


national and member banks to city limits, there is a vague- 


ness in the law as to these limits which is said to offer possi- 
bilities of liberal construction in the future. It is admitted 
by high banking officials, some close to Washington circles, 
that the natural evolution of bank expansion will include 
greater branch facilities even if this must be carried on under 


the subterfuge of holding companies. 


It is almost forgotten to-day that the national banking 
law orl inally forbade th ‘“ostablishment’’ of branches. 
Even as late as May 11 1911 the United States Attorney- 
General pointed out that branch banking by national banks 
was illegal. In later years, however, a more liberal view 
was taken of national bank powers in this connection. By 


absorbing State banks having branches and by other round- 
about methods it was found possible for national banks to 
acquire city branches. On Oct. 3 1923 another Attorney- 
General ruled that the Comptroller of the Curreney could 
authorize to additional offices or 
‘tellers’ in other parts of the city and a number 
of such offices were opened. These additional offices became 
to all intents and purposes branches and functioned as such. 

Through these subterfuges, therefore, branch banking 
became an established fact for national banks in cities long 
before the MeFadden Act actually legalized them. Compe- 
tition between the national and State banks was the motive 
behind the expansion in previous years. Bankers say they 
have no doubt that competition also will be the force that 
will cause extension of branch banking beyond the present 
prescribed limits by new and extraordinary methods, to be 
evolved as time goes on. These developments, they say, 
must proceed with due regard for the traditional opposition 
to branch banking in this country. 


national banks open 


bd ’°? 
windows 





Subscriptions to United Hospital Fund Reported by 
Bankers’ and Brokers’ Committee. 


James Speyer, Chairman, and Walter E. Frew, Treasurer, 
of the ‘Bankers’ and Brokers’ Committee’’ of the United 
Hospital Fund of New York, announee that the total sub- 
scriptions for this year amount to over $95,000, which is the 
largest amount raised in any one year by this committee. 
' The committee reports the following additional subscriptions 
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of $100 and over received to date (March 21) for this year’s Curran, consideration $170,000. 


collection: 

$!.000 $100. 
Equitable Trust Co. 
Joseph P. Grace 

$500 


Abraham & Co 
Christian Arndt. 
| Bank of United States. 
Benedict, Drysdale & Co. 
Willis H. Booth. 
Simon Borg & Co. 
Carlisle, Mellick & Co. 
| George C. Clark Jr. 
Newburger a & Loeb Colonial Bank. 
—— ‘ Alan L. Corey. 
. $350. E. Hayward Ferry 
Keech & Co. Arthur E. Frank & Co 
£250 Homans & Co. 
Continental Bank of New York. G. Beekman Hoppin 
Empire Trust Co. Kidder, Peabody & Co 
Dr. Ernest Fahnestock C. Lewis. 
Freeman & Co F. J. Lisman & Co. 
H. Pendleton Rogers. Otto 8. ree. 
George McNetr. 
6229.92. - : 
Manufacturers Trust Co. employees whe en ee 4 
i al $200. “Anonymous.” 
George V. Coe. “Anonymous.” 
James C. Colgate ; Redmond & Co. 
Charles E. Doyle & Co 'J. K. Rice Jr. & Co. 
J. F. Feder. Harold ©. Richard. 
Abnonymous. 


; Col. Henry H. Rogers. 
Arthur Lipper & Co Kenneth B. Schley 
8. W. Straus. 


. Samuel Sloan. 
Gates W. McGarrah Harold Stanley. 
$187.50. 


E. Vall Stebbins. 
South Brooklyn Savings Institution em- Taylor, Thorne & Co 
ploy ees. Lawrence Turnure & Co 
Elisha Walker. 
Maurice Wertheim. 
Blair 8S. Williams. 
H. D. Williams & Co 
| Samuel Woolverton. 


“A Friend." 

Mr. and Mrs. Eugene Meyer 
C. E. Mitchell. 

Alex. L. Sinsheimer 


F.B 


$134. 
Bank of New York & 
ployees. 


Trust Co. em 


$113. 
Seaboard National Bank employees. 








Another Florida Bank Fails and One Suspends Pending 
Reorganization— Winter Residents Pledge $400,000 
to Help Small Depositors. 

Advices by the Associated Press from Tallahassee, Fla. 
on March 18, appearing in the New York daily papers of 
March 18 and March 19, reported that the Seminole Bank 
at Stuart, Fla., an institution capitalized at $50,000, had 
closed on that date as a result primarily of the financial 
difficulties experienced recently by the banking institutions 
of West Palm Beach. A notice posted on the bank’s door, 
the dispatches said, stated that recent heavy withdrawals 
beginning after the failure of the Farmers’ Bank & Trust 
Co. of West Palm Beach had precipitated the closing. There 
had been no concerted “run’’. The institution’s deposits 
were given as $1,287,124. 

A later dispatch from Tallahassee, March 23, printed in the 
“Wall Street News” of the same date, stated that the Bank of 
Orange & ‘Trust Co. at Orlando, Fla. (the capital of which, 
it is understood is $200,000) had suspended operations on 
March 22, pending the reorganization of the institution. 

That a group of financers passing the winter in Palm Beach 
had on March 22 pledged approximately $400,000 to be lent 
to small depositors of four of the Florida banks which 
closed recently, namely the Farmers’ Bank & Trust Co., 
the First-American Bank & Trust Co. and the Northwood 
Bank & Trust Co., all of West Palm Beach, and the First 
Bank & Trust Co. of Palm Beach, was reported in Associated 
Press dispatches from Palm Beach on March 22, printed in the 
New York daily papers of March 23. Mayor Cooper C. 
Lightbown of Palm Beach, it was stated, was a member of 
the committee in charge of the fund, as also were John 8S. 
Phipps and Edward Shearon, New York financiers. Money, 
it was furthermore stated, would be lent from the fund at 
2% interest on amounts less than $1,000. 

Our last reference to the failure of Florida banks appeared 
in last week’s issue, page 1620. 





Bill Permitting Bank of Manhattan Co. of New York 
to Change Par Value of Its Stock Passed by 
New York State Legislature. 

The bill permitting the Bank of Manhattan Co. of New 
York to increase or decrease the par value of the stock of 
the bank and to increase or decrease the number of shares 
was passed by the New York State Senate on March 22. 
It has also passed the Assembly and is now in the hands of 
the Governor. Reference to the measure appeared in our 

issue of Saturday last, page 1616. . 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Four New York Stock Exchange memberships were 
reported posted for transfer this week as follows: Henry W. 
Warner, deceased, to James B. Barry, consideration $172,- 
000; William Curzon Taylorto Waldo I. Shurman, considera- 
tion $185,000; Harry A. Levy to Willis D. George, con- 
sideration, $170,000; Isaac N. Spiegelberg to William G. 


[ Vor. 124. 





Last preceding sale $180,- 
| 000. 

——e- 

Two New York Cotton Exchange memberships—were 
reported sold this week, that of George T. Patterson to 
George H. Hutzler, for another, consideration, $27,700; 
that of William H. Judson to Paul Schwarz, for another, 
consideration, $28,000. Last preceding sale, $27,000. 

——oe—— 

The Greenwich Bank of this city, after operating asa State 
bank for :inety-seven years, became a national bamk on 
March 24 under the name of the Greenwich National Bank. 
This is in furtherance of the plans whereby the bank will be 
absorbed by the Hanover National Bank. At a special 
meeting of the directors of the Hanover National yesterday 
(March 25) the proposed merger was approved. The 
stockholders will ratify the plans on April 25. As a result 
of the consolidation the Hanover National Bank will enter 
the field of branch banking, since it will continue the opera- 
tion of the eleven branches of the Greenwich Bank. 

The approval of the stockholders of the Greenwich Bank 
to convert the bank into a national bank was noted in our 
issue of March 12, page 1465. 

—---— e 

Celebrating sixty years of continuous service with the 
Seamen’s Bank for Savings of this city, Mahlon B. Smith, 
who has handled hundreds of millions of dollars in his capacity 
as teller for the institution, was honored on March 24 at a 
dinner of the Seamen’s Bank Club in the new bank building 
at 74 Wall Street. Although he will be eighty years old 
next October, Mr. Smith put in an active day at the bank 
before taking his place as guest of honor at the dinner. 
President Herbert K. Twitchell, on behalf of the officers and 
staff of the bank, presented him with a loving cup, and the 
executéve committee passed the following resolution: 


On March 24 1867 Mr. Mahlon B. Smith entered the empioy of the 
Seamen’s Bank for Savings and the members of the executive committee, 
being desirous of recognizing his long and continuous service to the insti- 
tution, hereby extend to him on his sixtieth anniversary of his employment 
their appreciation of such service, together with their congratulations and 
best wishes for continued health and happiness.”’ 


During his sixty years in Wall Street Mr. Smith has seen 
the deposit accounts of the bank grow from 24,000 to 82,000 
and the amount owed depositors expand from $8,565,000 to 
$85,000,000. On some of the oldest accounts he paid out 
interest at the rate of 10 and 12%. 

cence 
W. Loft, candy manufacturer, has entered the 
banking field as the organizer of the Emerald National Bank 
& Trust Co. of New York; application for a charter for the 
institution was made to the Comptroller of the Currency on 
March 15. It is proposed to form the institution with a cap- 
ital of $750,000 and surplus of $250,000. The bank will 
locate at 33rd Street and 7th Avenue, in the quarters formerly 
occupied by the Brotherhood of Locomotive Engineers’ Co- 
operative Trust Co. The building, it is said, was recently 
purchased by Mr. Loft and the low price offered to him for 
the bank fixtures prompted him, it is reported, to make use 
of them for a banking venture of his own. 
ictal 

An application to organize the Prudence National Bank of 
this city was received by the Comptroller of the Currency on 
March 18. It is planned to establish the institution with 
a capital of $200,000. 


George 


aac 

George V. McLaughlin, Commissioner of Police, will be 
the guest of honor at a luncheon of the Bond Club of New 
York, to be held at the Bankers Club on Wednesday, March 
30, at 12:15, according to an announcement by Medley 
G. B. Whelpley, President of the Club. 

ee eae 

An application to organize a new financial institution}in 
this city under the name of the Stuyvesant National Bank 
of New York was received by the Comptroller of the Cur- 
rency on March 18. Itis proposed to organize the bank with 
a capital of $1,000,000. 

—_oe————_ 

At a meeting this week of theJdirectorsJof the[Garfield 
National Bank of New York the following officers were 
elected: George G. Milne Jr., Vice-President and Trust 
Officer; Ralph T. Thorn, Cashier, and Frank J. Irving, 
Assistant Cashier. These elections occur as a result of the 
death of A. W. Snow, formerly Second Vice-President and 
Cashier of the bank. Mr. Snow’s]death}Jwas¥noted in our 
issue of March 12, pageJ1465. 

. Qe 
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fe Rising from the ruinstof thegoldg Mechanics &gMetals 


National Bank Building at 20 Nassau St. is a solid mass of 
concrete, iron bars and steel plates which constituted the 
safety deposit vault of the now razed bank building. The 
building is being demolished to prepare the site for the new 
34-story headquarters of the Chase National Bank. For 
seven weeks the vault has resisted every method known to 
modern wrecking science, the use of which circumstances 
would permit. Another week or two will be required for 
the destruction of the vault, according to Harry A. Bie- 
santz, chief engineer in charge of the work. The vault was 
built into the Mechanics & Metals National Bank Building 
about five years ago, before the merger of that institution 
with the Chase National Bank had been foreseen. It is 
thus of fairly modern construction and was built to defy 
any conceivable attack. It is what is known as a composite 
safe, two stories in height, with heavy reinforced walls, 
outside plates of non-burnable metal anchored with bolts, 
and with interior chrome steel plates, known as finishing 
plates, one-half inch thick. The thirty-four ton door of 
solid metal, 30 inches thick, required three weeks for re- 
moval. The outside, or masonry wall, is thirty inches 
thich, and the two steel linings add another five inches to the 
total thickness. The whole was electrically protected and 
was both burglar proof and mob proof. In the new Chase 
National Bank Building to be erected on this site, vaults of 
the most modern construction, heavier and stronger than 
the one in process of destruction, with many improvements 
in operation and of larger dimensions, will be installed. 
aniline 

The Corn Exchange Bank announces that its 64th branch 
office in Greater New York will be located at 167 Fifth St., 
New Dorp, S. I., and will be open for business on Monday, 
March 28. The Corn Exchange Bank was established in 
1853 and is the pioneer of branch banking in Greater New 
York. 


Sel 
The new bank building erected by the Chelsea Exchange 
Bank at 3819 Third Ave., which will house its new Bronx 
Branch, will be opened on April 1, Edward S. Rothchild 
announces. William Fuelling Jr. is Manager of the branch. 
The 20-ton door which has been set in the modern vault 
erected in the new building has a unique history, according 
to Mr. Rothchild, who states that the door was originally 
set in 1902 in the vault at its old 34th Street Branch, where 
it stood for approximately 25 years. Recently it was 
necessary to move the 34th Street Branch to 36th Street 
and Eighth Ave., and demolish the building which housed 
the old branch. The directors decided, because of its history, 
to have it moved to the new Bronx building. The task of 
moving the door took the time of eight men for 10 days, 
at the cost of $1,500. 
—_—-@- -— 
A. W. Rice was appointed on March 21 Assistant Agent 
of the Dominion Bank of Canada at its New York agency. 
pinata 
On March 13 the stockholders of the Bank of Farming- 
dale of Farmingdale, L. I., approved of a plan to increase 
the capital of the bank from $25,000 to $50,000. The new 
stock was offered to the original holders at $100 a share, 
and the new capital became effective March 17. 
asinine 
Charles H. Diefendorf, Assistant Vice-President, in charge 
of the bond department of the Marine Trust Co. of Buffalo, 
N. Y., has been promoted to the office of Vice-President, 
according to announcement made by George F. Rand, Presi- 
dent of the institution. Mr. Diefendorf is highly regarded 
among bond men for his judgment and knowledge of se- 
curities. He has been with the bank for 20 years. He was 
made Assistant Treasurer in 1921, and Assistant Vice- 
President in 1926. 
pecaneliiaie 
Edward I. Edwards, United from New 
Jersey, former Governor of the State of New Jersey, and 
Chairman of the First National Bank of Jersey City, N. J., 
was re-elected a director of the Trust Company of North 
America at the regular monthly meeting of directors. 


States Senator 


coaneaiiiaibae 

The West Side Trust Co. of Newark, N.J., has increased 
its capital from $600,000 to $1,000,000 (effective March 22), 
and its surplus to $1,500,000. The increase in capital was 
voted at a special meeting of the stockholders on March 22. 
A letter to the latter on March 1| said: 


As voted at the special meeting of the stockholders, the stcckholders of 
record as of the close cf business cn March 1 1927 are entitled to subscribe 





——= 


for the"new’ stock"on the basis of two-thirds of the amount of their present 
hoidings cf stock, at $300 per share of $100 par value. Of the $1,200,000 
derived from the sale of the new stock at this rate, $400,000 will be applied 
to the capital account and $800,000 to the surplus account. ew _ 


Subscriptions to the new stock were required to be paid by 
March 22. An item regarding the proposed increase ap- 





peared in our issue of Feb. 5, page 745. 


——_o——_ 

At a meeting of the board of directors of the Commercial 
Trust Co. of New Jersey, Jersey City, on March 22, the 
regular quarterly dividend of 4% and an extra dividend of 
1% were declared, payable April 1 to stockholders of record 


of March 26. 
oe 


Charles H. James has retired as Vice-President of the 
First National Bank of Philadelphia after a service covering 
a period of forty-two years. He entered the bank in a 
clerical capacity in 1885, was elected Assistant Cashier in 
1892 and Vice-President in 1920. Mr. James’s special 
hobby is to travel in foreign countries. In recent years he 
has taken two trips around the world, from east to west 
and from north to south, visiting practically all the nations 
of the world, as far north as North Cape and as far south 
as Australia and New Zealand. At the present time he is 
in the Hawaiian Islands. 

_e 3B 

The board of directors of the Pennsylvania Trust Co. of 
Pittsburgh on Mar. 17 declared a dividend of 244% out of 
the earnings of the company, payable April 1 1927 to stock- 
holders of record at the close of business March 31 1927. 

— 

The stockholders of Bankers Trust Co. of Philadelphia 
at a special meeting on March 21 voted{13,873 shares, 
with none against, to ratify and confirm the aetion of the 
board of directors taken on Jan. 10 to double the capital 
to $2,000,000, and the surplus to $500,000. Accordingly there 
will be issued 20,000 shares additional stock, par $50, at 
$62.50 per share, which stockholders of record March 23 
will have the privilege to subscribe for pro rata by paying 
$12.50 a share on or before March 31, and the balance in 
four like installments, one at the end of each suceeedi 
month. Those who do not make payment within the time 
set will lose their subscription rights. References to the 
plans to increase the capital appeared in these eolumns 
Jan. 15, page 333, and March 12, page 1466. 

a 

The proposed consolidation of the Excelsior Trust Co. of 
Philadelphia with the Colonial Trust Co. of that city, to 
which reference was made in our issue of Jan. 15 1927, 
page 333, and in several subsequent numbers, was consum- 
mated on March 21. A majority of the stock of the Excel- 
sior Trust Co. was already owned by the Colonial Trust Co. 
through the recent merger (Feb. 14) with the latter of the 
People’s Bank & Trust Co. of Philadelphia. As of March 14 
last, a consolidated statement of the Colonial Trust Co. 
showed combined capital, surplus and undivided profits of 
$3,628,194, deposits of $33,951,531 and total resources of 
$38,047,321. The main office of the institution is at 
20 South 15th St., while branches are maintained at 13th 
and Market streets, 17th and Walnut streets, 7th and Wolf 
streets, Lehigh and Germantown avenues, 5th and Bain- 
bridge streets and 7th St. and Girard Ave. The personnel 
of the institution is as follows: WilliamffFulton Kurtz, 
President; Anthony G. Felix, Henry B. Reinhardt, Frank 
C. Eves, Henry R. Robins, Vice-Presidents; Walter T. 
Grosseup, Vice-President and Treasurer; William M. West, 
Vice-President and Title Officer; George E. Lloyd, Trust 
Officer, and I, H. Davidson, Jr., Secretary. 

+ 

Stockholders of the Roxborough Trust Co., Roxborough 
(Philadelphia), Pa., on March 22 voted to increase the 
bank’s capital from $150,000 to $300,000 and its surplus 
from $200,000 to $400,000, according to the Philadelphia 
‘Public Ledger’’ of March 23. The new issue, consisting of 
3,000 shares of the par value of $50, will be offered to stock- 
holders of record April 15 at $100 per share in the proportion 
of one share of new stock for each share held, payable ip 
installments before Sept. 1 1927. 

—e—_ 

Effective at the close of business March 18, the First 
National Bank of Seottdale, Pa., took over all the assets 
and real estate of the Scottdale Trust Co., according to 
special advices from that place on March 18 to the Pittsburgh 
“Post.’’ As a result of the consolidation, it was stated, the 
First National Bank has resources aggregating $7,800,000, 
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making it one of the largest banking institutions in Western 
Pennsylvania outside of Pittsburgh. 
iced 

That the interests of the First National Magruder Bank 
of Port Clinton, Ohio, which closed on Dec. 25 1926, had 
been taken over by the Port Clinton National Bank, a newly 
organized institution which would open for business on 
Wednesday, March 16, was stated in a dispatch from Port 
Clinton on March 15, appearing in the Toledo “Blade” of 
the same date. The new bank, according to the advices, is 
capitalized at $100,000 with surplus of $25,000 and has re- 
sources of approximately $1,500,000. Much of the stock, 
which has all been placed, has been taken by former stock- 
holders of the First National Magruder Bank, the dispatch 


said. The perwonnel of the new organization is as follows: 
President, Charles H. Graves; Vice-President, James A. 


Hopfinger; Cashier, W. E. Irwin, and Assistant Cashiers, 
D. L. Mackey and Ralph Wheaton. President Graves, ac- 
cording to the dispatch, is a member of the law firm of 
Graves & Duff of Port Clinton; he is a former Secretary of 
State for Ohio and is well known in Ohio banking circles, 
having been connected with banking interests in Oak Har- 
bor, Ohio, for many years. 
a 
According to a special dispatch from Mansfield, Ohio, on 
March 11 to the Cleveland “Plain Dealer,” the Lexington 
Savings Bank of Lexington, Ohio, was closed by State bank 
examiners on that day and William Lingley, the Cashier of 
the institution, arrested and lodged in the county jail for 
alleged embezzlement of from $75,000 to $100,000 of the 
bank’s funds. Lingley, it is stated, had made a voluntary 
statement of his misappropriations to Prosecutor George 
H. Blecker in the presence of the examiners. The bank, it 
was furthermore stated, which was organized in 1910, was 
capitalized at $25,000, with surplus of $10.000; its deposits 
were $250,000 and its resources $282,000. 
mee aan 
A dispatch by the Associated Press from Kokomo, Ind., on 
March 10, printed in the New York “Times” of March 11. 
reported that the First State Bank at Galveston, Ind., had 
failed to open on that day. 
ape es 
Closing of the Angola Bank & Trust Co. of Angola, Ind., 
was reported in the following Associated Press dispatch 
from Indianapolis on March 15, appearing in the New York 
“Evening Post” of the same date: 
The Angola (Ind.) Bank & Trust Co. was closed pending a consolidation 


that will protect depositors, the State Banking Commissioner announced. 
It was the fourth bank closed in Indiana within the last few weeks 
- . 2 — 

The proposed union of the Griswold National Bank of 
Detroit and the First State Bank of that city—one of the 
largest financial consolidations in the history of Detroit, 
involving $50,000,000—was effected last week and the 
resulting institution, the Griswold First State Bank, with a 
combined capital and surplus of $7,500,000, opened for 
business on Monday of this week (March 21) in the First 
State Building at Lafayette Avenue and Griswold Street. 
According to the Detroit ‘‘Free Press’’ of March 19, the 
union was completed at stockholders’ and directors meetings’ 
held Wednesday (March 16), which were marked by the 
unusual attendance of 98% of the stock of the First State 
Bank and of 75% of the Griswold’s. The new institution 
will operate 17 branches, located, it is said, as follows: 

Grand Boulevard at Cass; Gratiot at Hastings; Chene at Gratiot; Mack 
at Mt. Elliot; Joseph Campau at Newton: Woodward at Ellict; Hamilton 
at Webb; Ferndale at Springwells: St. Cloir at Mack; Forest at Van Dyke; 
Linwood at Vicksburg; Grand River at Virginia Park: Seotten at Buchanan: 
Shoemaker’ at Montclair; Charlevoix a. Drexel: Canfield at McDougall, 
and Gratiot at Park Grove. 

Calvin H. Newman, former President of the Griswold 
National Bank, heads the new institution, while George H. 
Kirchner, former President of the First State Bank, is 
Chairman of the executive committee. The other officers 
are as follows: Charies A. Kanter, Charles A. Kinney, 
Ira F. Acheson (and Cashier), Scott Carperter and Julius 
Rubiner, Vice-Presidents; Mark B. Peck and R. John Heber, 
Assistant Vice-Presidents; Leo J. Coleman, Harry J. Miller, 
H. R. Wilkin (and Supervisor of Branches), Oscar J. Miesch 
and Carl F. Tresselt, Assistant Cashiers; A. A. Chapp, 
Auditor, and L. B. Mallery, Manager of the foreign depart- 
ment. A list of the directors of the consolidated bank, as 
given in the Detroit ‘‘Free Press’’ of March 20 follows: 

John A. Bryant, Bryant & Detwiler Co.: A. H. Buhl, Buhl Sons Co.., 
Buhl Land Co.; G. W. Carter, Detroit Insurance Agency; Horace J. Caul- 
kins Jr., the Production Tool Co. of America; Aaron DeRoy, Aaron DeRoy 
Motor Car Co.; T. R. Donovan, Donovan Building Co., First National 
Bank, Birmingham; John W. Finkenstaedt, Harris, Small & Co.; Adolph 
Finsterwald, Finsterwald Clothing Co.; John H. French, Briggs Manufac- 





turing Co., French Investment Co.; Paul R. Gray, Gray Estate Co.; P. H. 
Grennan, Purity Bakeries Corp.; George H. Hebb, Evans-Winter-Heob, 
Inc.: William R. Kales, Whitehead & Kales Co.; Charles A. Kanter, Gris- 
wold-First State Bank; George H. Kirchner, Griswold-First State Bank; 
George H. Klein, Clark, Emmons, Bryant & Klein; Edward A. Loveley, 
Stormfeltz-Loveley Co.; F. L. Lowrie, F. L. Lowrie Lumber Co.; Calvin 
H. Newman, Griswold-First State Bank; Herbert S. Reynolds, Peoples 
Nationa! Bank, Jackson; A. A. Schantz, Detroit & Cleveland Navigation 
Co., Detroit Creamery Co.; Cramer Smith, Pontiac Commercial & Savings 
Bank: Oscar W. Smith, Parke, Davis & Co.; John N. Stalker, Union Trust 
Co., Unien Title & Guaranty Co.; B. F. Stephenson, real estate; Luther 
D. Thomas, the Fidelity Trust Co.; George W. Trendle, John H. Kunsky 
Theatrical Enterprises, Inc.; Carl B. Tuttle, 8. 8. Kresge Co.; M. B. 
Whittlesey, Whittlesey, McLean & Co.; C. C. Winningham, C. C. Winning- 
han, Inc.: L. A. Young, L. A. Young Industries, Inc. 

We referred to the proposed consolidation of these im- 
portant banks in the ‘Chronicle’ of Feb. 5 and Feb. 12, 


pages 747 and 881, respectively. 


juaniaiiliveicas 

A special dispatch from Denison, Iowa, on March 14 to 
the Des Moines “Register” reported the proposed opening 
for business the next day (March 15) of the Crawford 
County Trust & Savings Bank of Dennison, a new institution 
representing a reorganization of the Crawford County State 
Bank, which closed the latter part of December 1926. In 
order to make the reorganization possible, the dispatch 
stated, depositors had waived 50% of their deposits, which 
are to be placed in a trust fund with the new bank as trus- 
tee. The other 50%, it was stated, is guaranteed by the new 
bank and is payable one-third each year for three years. 
Officers of the new organization were given as follows: 
Dr. C. W. Carr, President; H. E. Qualheim, Vice-President, 
and M. L. Runge, Cashier. Dr. Carr, according to the dis- 
patch, has been a resident of Crawford County for the past 
forty years; he is a large land owner in the county and one 
of its best known business men. 

it SP 

According to special advices from Cedar Rapids, Iowa, 
on March 24 to the New York ‘‘Times,” the Cedar Rapids 
National Bank and the Security Savings Bank of that city, 
with combined deposits of $14,500,000 and combined re- 
sources of approximately $16,000,000, were merged on that 
day under the title of the former, consummating one of 
the largest financial deals in eastern Iowa in recent years. 
Ralph Van Vetchen, who is also President of the State 
Bank of Chicago, will continue as Chairman of the Board of 
the enlarged bank, it is understood, while Glenn M. Averill, 
will continue as President. E.M. Scott, former President 
of the Security Savings Bank has been elected a Vice- 
President of the amalgamated bank, which is capitalized at 
$700,000, the dispatch states. 


ciliata 

Advices from MeAlester, Okla., on March 15 to the 
“Oklahoman”’ stated that on the previous day the McAlester 
Trust Co., which in the early part of February, when its 
reserves became low, had turned its affairs over to the State 
Bank Commissioner, had completed plans for reorganiza- 
tion. Continuing the dispatch said: 

All stock of the reorganized bank has been placed and depositors will 
be credited with 50° of their accounts at once, and with the remainder as 
paper held by the Commissioner is realized upon. John W. Rooks is ex- 
pected to be chosen as President of the reorganized firm 

The closing of the McAlester Trust Co. was reported in the 
“Chronicle’’ of Feb. 12, page 882. 

inked 

The proposed increase of $1,000,000 in the capital stock 
of the American Trust & Savings Bank of Birmingham, 
Ala., was authorized by the stockholders at a special meeting 
held on March 21, according to the Birmingham “Age- 
Herald”’ of Mareh 22. The increased capitalization becomes 
effective April 1. Simultaneously the board of directors 
of the institution declared a stock dividend of 25% in favor 
of stockholders of record March 31. Following the stoeck- 
holders’ meeting the bank formal statement as 
follows: 

At the special meeting 
Savings Bank held to-day 


issued a 


of the steckhelders of 
March 21 


the American Trust & 


to take action upon the recommenda- 


| tion of the boerd of directcrs relative to the increase of capital steck in the 


| declared a stock dividend of 25% 


sum cof $1,000,000 
given the 
accordance 


the proposal was approved and the necessary authority 
management to carry into effect the increase stock. In 
with this action by the stockhelders the board of directors 
in favor of the present holders of record 
at the close of business March 31 1927. 

The lezalities incident to the increase of the bank's capital stock by the 
issuing of a further million dollars par value, now fully approved both by 
directors and stockholders, will become effective April 1 1927. 

Upen completicn of the various details in accordance with the proposal 
the American Trust & Savings Bank will within a few days have completed 
this further step fer the enlarged service of the community. 

Reference was made to the proposed increase in the 
capitalization of this bank in an item appearing in the 
“Chronicle” of Feb. 19 last, page 1009, in which it was said: 

The approval of the stockholders will result in the increase of the present 
capital stock from $1,000,000 par value to $2,250,000 par value and an 


of 
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increase of $1,000,000 in surplus resulting from the premium paid the bank 
by the underwriters of the proposed new issue. The quarter-million dollar 
stock dividend to be declared will be charged to the present undivided profits 
of more than $500,000, thus bringing the total of capital and surplus to a 
figure in excess of $4,000,000. 


—e— 

The San Francisco ‘“‘Chronicle’’ in its issue of March 16 
stated that, according to an official announcement made by 
Willard F. Williamson, control of the United States Bank & 
Trust Co. of that city had been sold the previous day 
(March 15) by Rudolph Spreckels, its President, and his 
associates to a syndicate headed by Mr. Williamson. The 
deal, it was stated, involved securities valued at $3,000,000, 
or at a consideration of $175 per share. Mr. Williamson, 
@ director of the institution, would not divulge his princi- 
pals, it was said, but it was intimated that the stock would 
subsequently be distributed by the syndicate. We take the 
following from the paper mentioned: 


Plans under contemplation by the controlling interests call for the expan- 
sion of the bank on a far wider scale than heretofore, with establishment 
of branches in all principal cities of the State. 

Identity of the new President and new directors was undisclosed last 
night, but the reorganization meeting has been called for the first of next 
week. 

It was also understood that possibly one or two Bay City banks might 
be included in the deal, although nothing definite has been concluded 
in this regard. 

‘“‘Rudolph Spreckels, due to his building Federal-Brandes, Inc., into a 
large and nation-wide organization, has found it impossible to devote his 
fullest attentions to the bank,’’ Williamson said. 

“Other members of the board of directors, learning this, felt that it would 
be best for the bank to retain control within the Bay region and in private 
hands, ratber than to permit this block cf stock to fall into Eastern or large 
Western banking institutions. The purchase of the stock was consequently 
negotiated. 

“It is my belief that Mr. Spreckels will devote most of his time to the 
telegraph company in the future, and will be called more frequently to 
New York. It is his plan, however, to retain his home in San Francisco.” 

United Bank & Trust Co. was formed March 14 1923 as a merger insti- 
tution. It combined the Merchants’ National Bank of San Francisco, the 
Union Nationai Bank of Fresno and the Sacramento-San Joaquin Bank of 
Sacramento with headquarters in San Francisco and branches at Sacra- 
mento, Stockton, Fresno, Oakdale, Modesto and Oak Park. 

The bank has a capital of $4,500,000, which would have a market value 
of $7,875,000 on the basis of the price paid for the Spreckels block. The 
surplus, as of Dec. 31 1926, totaled $1,202,686 and total resources amounted 
to nearly $50,000,000. 

Directors of the bank include Spreckels, James D. Phelan, W. O. Miles, 
Wyatt H. Allen, B. C. Brown, O. K. Cushing, William J. Hotchkiss, 
W.S. Kendall, T. K. Kewin, A. A. de Ligne, Leuis R. Lurie, R. D. Mc- 
Elroy, Kenneth Walsh, Robert Oxnard, E. C. Peck, John M. Perry, 
C. R. Puckhaber, Arthur E. Rowe, Frederick F. Sayre, Adolph P. Scheld, 
Howard Spreckels, Ellery W. Stone, W. T. Summers, Hilliard W. Welch, 
Williamson and Robert R. Yates. 

According to the “Wall Street Journal’? of Thursday, 
March 24, control of the United Bank & Trust Co. was 
purchased by the California Banecfactors Corp., a holding 
company. The ‘Journal,’ said: 

Walter P. Dickey, Western representative of the Chase National Bank, 
has resigned to become executive Vice-President of the California Banc- 
factors Corp., a holding company which recently purchased control of 
United Bank & Trust Co. from Rudolph Spreckels and associates. United 
has resources of about $50,000,000 and price paid for the control was said 
to be in the neighborhood of $3,000,000. 

Earlier dispatches from San Francisco stated that the purchase was 
effected by Willard Williamson, representing an ‘unnamed syndicate,” 
and that Chase National Bank interests were involved in the transaction. 
But this was denied by the bank here. It was subsequently stated that a 
merger had been arranged between the United Bank & Trust Co. and the 
French-American Bank, the latter a part of the Bancitaly Corp. affiliations. 
The two banks together represent resources of $75,000,000. Bancfactors 
Corp. is one of a number of holding concerns said to be organizing in 
different parts of the country to acquire interest in banks along the lines of 
the Bank of Italy and Bancitaly organizations. 


Ge 

The American Trust Co. of San Francisco has obtained 
permission from the New York State Banking department 
to maintain a trust company in this city at 51 Broadway on 
and after April 15. The new institution will be known as 
the Pacific Coast Trust Co. and will be capitalized at $1,000,- 
000 with surplus of $250,000. It will have ownership identical 
with the San Francisco company and will take over the 
business previously handled by the New York office of the 
American National Co., formerly the Mercantile Securities 
Co., the investment banking subsidiary of the American 
Trust Co. E. H. Clark, Jr., and P. A. Kinnoch, Vice- 
Presidents of the American Trust Co. of San Francisco, are 
in New York at present, it is understood, attending to the 
organization details. 

In reporting the establishment of the Pacific Coast Trust 
Co. in New York, the New York ‘‘Times’’ of yesterday 
(March 25) also had the following to say with regard to the 


recent sale of control of the United Bank & Trust Co. of | 


San Francisco by President Spreckels and his associates: 

Coincident with this entrance of Western capital into New York, a flow 
in the opposite directicn became known with the resignation of Walter P. 
Dickey as Western representative of the Chase National Bank to become 
executive Vice-President of the California Bancfactors Corp., a holding 
company. It was reported that interests connected with the Chase National 
Bank were associated with the new holding company and it was understood 





that it would have New York backing. The holding company recently 
purchased control of the United Bank & Trust Co. from Rudclph Spreckels 
ard his associates, and subsequently it was reported that this company 
was to be merged with one of the Bancitaly organizations. 

a oo 


That Frank H. Wilson, President of the Dinuba National 
Bank, Dinuba, Calif., had on March 18 announced the 
merger of his institution with the Pacific-Southwest Trust 
& Savings Bank of Los Angeles, effective at the close of 
business on Saturday, March 19, was reported in exclusive 
advices from Dinuba on that date (March 18) to the Los 
Angeles ‘‘Times.’”’ The Dinuba institution, it was stated, 
would become a branch of the Pacific-Southwest Trust & 
Savings Bank, remaining in charge of the same officers and 
the same employees who have operated the bank in the 
past. Mr. Wilson would become Chairman of the executive 
committee, while W. J. Waldron (heretofore Vice-President 
of the acquired bank) would become a Vice-President in 
Dinuba of the Pacific-Southwest Trust & Savings Bank and 


Manager of the new branch. Continuing the dispatch said: 

The coming of the Pacific-Southwest banking group, with total resources 
of more than $324,000,000, into Dinuba does not in any way tend toward 
the centralization of the control of Dinuba deposits, since the policy of the 
Pacific-Southwest Bank is fixed and is known to be that of local manage- 
ment and local control of all community funds, with the parent organization 
standing in support. 

——_¢——- 


The Standard Bank of Canada (General Manager’s office, 
Toronto, Ont.) announces on Mareh 23 that the bank has 
declared a dividend for the current quarter ending the 30th 
of April 1927, at 3%, being at the rate of 12% per annum, 
upon the paid up capital stock of the bank, and which is 
to be payable on and after May 2 1927, to shareholders of 


record as of April 16. 
—~e—— 


R. H. Tennant, formerly Deputy Chairman, has been 
elected Chairman of the Westminster Bank, Ltd., of Lon- 
don, sueceeding the late Walter Leaf. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Notwithstanding the occasional unsettlement and varia- 
bility in the trend of the market during the present week, 
the movement of prices has, on the whole been toward 
higher levels. Railraod shares have made further progress 
upward and in several instances have broken into new h gh 
ground. Steel industrials have been moderately strong 
though specialties and oil stocks have made little progress. 
The market was irregular and price changes in the active 
list were unimportant in the brief session on Saturday. 
Some individual issues, including Houston Oil, moved 
sharply downward while on the other hand Delaware Lacka- 
wanna & Western moved sharply forward and closed with a 
net gain above 6 points. Railroad stocks assumed the leader- 
ship of the upward swing on Monday, the market closing 
strong after particularly heavy selling in the early trading. 
Houston Oil had another of its spectacular movements and 
at one time sold as low as 971% but regained some of its loss 
later in the day, closing at 1027%. Railroad shares improved 
with Atchison selling above 178, a gain of more than 5 points, 
while Norfolk & Western shot forward more than 3 points. 
Delaware Lackawanna & Western had another run up of 
mcre than 2 points to a record high at 167 and Chesapeake 
& Ohio and Southern Pacific were also in strong demand at 
improving prices. United States Steel common slipped back 
a point in the first hour but gained 2 points in the afternoon 
rally, making a net gain of 1 point. Other strong stocks 
included Commercial Solvents B and National Lead. 

The stock market turned downward on Tuesday, the sell- 
ing becoming particularly heavy at times, though a few of the 
more active speculative issues rallied briskly toward the end 
of the session. Delaware Lackawanna & Western was the 
outstanding strong stock of the day and moved briskly for- 
ward 6 points to a new high at 16914. Atchison lost 3 points 
and Wabash dropped back about 2 points. Baldwin Loco- 
motive was especially weak and yielded more than 10 points 
to 17734. Notable among the stocks in the sharp downturn 
were du Pont, General Motors, Houston Oil, United States 
Cast Lron Pipe & Foundry, Sloss-Sheffield and Commercial 
Solvents “‘B.’”’ The brisk drive against the motor stocks 
was the outstanding feature of the market on Wednesday 
and in the early trading several issues in this group fell back 
from3to5 points. Large blocks of Dodge Brothers were sold 
at new low prices and Hudson lost about 4 points. Baldwin 
broke badly early in the session but recovered somewhat later 
in the day. Lackawanna made a further advance of 7 points 
to a new high at 173 and Chesapeake & Ohio ended the day 
with a gain of 2 points. 








1776 


 eike the ndiontie of United | ‘States “Steel common, 
which spurted forward to its highest top on record, the main 
body of stocks moved briskly forward on Thursday. Practi- 
cally every important industrial issue advanced and several 
of the more active stocks reached new high ground for the 
year and for all time. Motor shares were not especially 
strong in the early trading, but their recovery was particu- 
larly noteworthy in the afternoon, when General Motors sold 
as high as 17634. Nash Motors, Chrysler and Mack Trucks 
also moved vigorously forward to higher levels. The early 
trading was notable for the sharp rise in Delaware Lacka- 
wanna & Western shares, whih moved forward to 168) at 
its high for the day, followed by numerous other issues. 
Reading was also a prominent feature of the group, making 
a gain of 434 points to 11014 and then losing about half of 
its advance. Other conspicuously strong stocks included 
New York entral, Atchison, Pittsburgh & West Virginia 
and Chesapeake & Ohio. American Telephone & Telegraph 
shares were in strong demand at improving prices, and 
closed with a net gain of 24% points. New peaks for the 
year were also reached in Youngstown Sheet & Tube and 
Vanadium, while further progress upward was made by 
Crucible and Sloss-Sheffield. In the final hour the market 
again turned downward and many of the strong stocks lost 
their early gains. 

Week end realizing sales in the late afternoon caused some 
recessions from the early highs on Friday, but the market 
on the whole displayed a healthy tone and many of the more 
active issues closed the session with substantial advances. 
United States Steel common maintained its leadership and 
again moved into new high ground at 165% though it slipped 
back to 164 in the final hour. Railroad stocks moved into 
the foreground early in the day with New York Central as 
the feature of the buying and St. Louis-San Francisco came 
into the front with a net gain of more than a point. Sub- 
stantial advances were recorded by many issues of the so- 
called specialty-type, including such stocks as Universal 
Pipe, General Railway Signal, Union Carbide and Pressed 
Steel Car. Commercial Solvents, B, moved forward more 
than eight points. Motor stocks improved and substantial 
gains were scored by General Motors, Studebaker and Dodge 
Bros. Houston Oil sold as high as 107, but slipped back to 
104 at the close, making a net gain of 74% points. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, Untted 
Week Ended March 25. Number of &c., Municipaiand States 
_ Shares. Bonds. Foreign Bonds. Bonds. 
ee 907, 380 $4,814,000 $1,671,000 $737,800 
SE ---| 1 1,838,300 6,665,000 2,625,000 1,952,500 
Tuesday _....-.- 1,917,631 7,250,000 3,063,500 1,516,350 
Wednesday .........-. | 2,269,305 7,188,000 2,453,000 878,050 
Thursday -___-_- -| 1,874,425 8,272,000 2,585,000 | 1,349,000 
as .| 1,735,200 6,581,000 1,648,000 | 575,000 
10,542,241 | $40,770,000 | $14,045,500 | $7,008,700 
Sales at | Week Ended March 25. Jan. 1 to March 25. 
New York Stock ~—--- — ---— 
Exchange. 1927. | 1926. 1927. | 1926 
Stocks—No. of shares ~~ 10,542,241 10,146,896 118,471,317 117,833,848 


Bonds. 





Government bonds__-_| $7,008,700) $5,999,950 $80,765,700! $72,105,250 
State and foreign bonds; 14,045,500} 11,106,000! 242,208,200 145,933,850 
Railroad & misc. bonds; 40,770, 000 36,347, 500! 573, 180, 200) 546,917,050 








$61,824, 200 $53,453,450' $896.1 $764, 95 56, 150 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


54, 100) 


Total bonds 



































Boston. Philadelphia. Baltimore. 
Week Ended 

March 25 1927. Shares. |BondSales.| Shares. \Bond Sales.| Shares. \Bond Sales 
Saturday ma 13,936 $12, 500) 1] 804) $28,000 2,398 $19,100 
Monday~ ...... 24,024 2, 110) 24,195] 125,500 2,664 35,000 
TO ccccees 27,485 32 750} 23, 998) 31,200 3,074 51,300 
Wednesday 29,676) 25,200} 34, :098| 51,100 1,043 45,000 
TE. . ecsesa 29,281 5 :900) 42,322) 22,300 1,750) 26,700 
Friday ahh 9,680) 21 000) 21 693) 17,000 Holi day 

Total -} 134, 082; $99,460; 158, 110 $275, 100) 10,838, $177,100 
Prev. week revised 159, 6: 57 $115,700 138,386 pe waa ~ $239,600 





* In addition, sales of rights were: Tuesday, 500 Wednesday, 500. 








THE CURB MARKET. 

Selling pressure in the fore part of the week served to 
depress Curb Market prices this week and stocks continued 
to move to lower levels until to-day when there was a rally 
in which practically the whole list participated. A feature 
was the beginning of trading in the new bonds and stocks 
of the Chicago Milwaukee & St. Paul Ry. ‘‘when issued.” 
The common stock sold up from 201% to 2054, then down 
to 20; the preferred declined from 281% to 277% but recovered 
to 29. The 5% bonds ranged between 925 and 93, closing 
to-day at 9234. The convertible adjustment bonds sold up 
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from 55 iy to ‘BBK, then down to 5434, with the final trans- 
action rite at 5474. Durant Motors was a strong feature, 
advancing from 7144 to 1134, the close to-day being at 115%. 
American Arch dropped from 101% to 85 and ends the week 
at 90. Centrifugal Pipe was off from 16 to 14%, the final 
transaction to-day being at 15. Estey-Welte class A de- 
clined from 12 to 73% and ends the week at 8. Ford Motor 
of Canada lost 15 points to 439 and sold finally at 441. Fox 
Theatres after fluctuating during the week between 20% 
and 2254 jumped up to-day to 25%, the close being at 
24144. Goodyear Tire & Rubber common lost over 5% 
points to 36, the final transaction to-day being at 384. 
Johns-Manville common sold down from 6734 to 65, then 
up to 697%, the close to-day being at 69. Rand-Kardex 
Bureau declined from 73 to 70%, recovering finally to 72%. 
Remington-Rand when issued was off from 3734 to 35, the 
close to-day being at 36144. Among utilities Empire Power 
sold up from 325% to 37% and at 37% finally. Movements 
in Standard Oil shares were mixed, though a number of issues 
show substantial increases. Buckeye Pipe Line moved up 
from 47 to 5034 and closed at 504%. Humble Oil & Refining 
ran up from 5534 to 6134, reacted to 58 and ends the week 
at 5874. Illinois Pipe Line fell from 140 to 137% and sold 
finally at 138. Indiana Pipe Line rese from 641% to 6734. 

A complete record of Curb Market transactions for the 
week will be found on page 1806. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 






































| 

STOCKS (No. Shares) . BONDS (Par Value). 
Week Ended March 25. 

Ind& Misc ou. Mining. Domestic. |For'n Gow. 

| 
EE 75,315 40,590 18,835 $1,390,000} $390,000 
le ae a 113,851 82,525 49,465, 2,237,000 283,000 
se 170,855 96 670 83,150, 2,964,000 427 ,000 
I 6. so wm ecmmietere 175,710 105,555 55,835! 2,619,000 180,000 
DE -crccnetaegee nes 177,090 98,160 59,325' 3,286,000 292,000 
i, aa 194,003 107,645 41,100, 2.381,000 157,000 
as o> i as th ta a ih ll 906 ,824 531,145; 307,710 14,877,000'$1,729,000 

















COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show an 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, March 26) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 2.3% above those for the corresponding 
week last year. The total stands at $10,115,325,111, against 
$9,883,586,152 for the same week in 1926. At this centre 
there is a gain for the five days of 2.7%. Our comparative 
summary for the week is as follows: 























Clearings—Returns by Telegraph. | | Per 
Week Ended March 26 1927. 1926. | Cent. 

New Y EES ee ee So nes Seed Se | $4,836, 000. 000 $4,709,000 ,000 +2.7 
C hicago RO i ea ae ee 542,011,556 500,276,237 | +8.3 
el drm ences ariel } 427 ,000 ,000 474,000,000 | —9.9 
|S SSE eae ane eee See ee | 401,000,000 350,000 ,000 +14.6 
PP cctasiveatcbeabarkuawed 113,280,230 110,225,553 +2.8 
ee ee a ee ee | 121,500,000 123,100,000 | —1.3 
San Francisco. -------- pot aakeckuusee | 152,827,000 149,969,000 | +1.9 
I a rie ee eo | 219,680,000 140,736,000 | + 56.1 
a cae ae a eal il Se ani ie a oe 155,000 ,000 146,698,604 | +56 
a a 144,352,205 148,651,432 | —2.9 
I i ie ts Bie od oe el oi ee kad 93,395,093 86,539,399 +79 
i fie on BO eae ee ae 66,181,842 72,956,022 | —9.3 
I 58,049 692 55,411,444 | +4.7 

Zewrceen Cities, 6 Gays... .......<... | $7,330,277,618 $7 ,067,563,691 | +3.7 
Other ities, 6 Gays... ...22<--0sse<- | 1,099,1 59, 975 | 1,000,981,720 | +9.8 

Total all cities, 5 days... .......<ccc $8 ,429,4: 37, 593 $8, 068! 545,411 | +4.5 
i i ei ee 1,685,887,518 | 1,815,040,741 | —7.1 

_ Total all cities for bo eee eee $10, 115,325,111 $9. 883, 586,152 | +23 3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 19. For 
that week there is an increase of 13.3° , the 1927 aggregate 
of clearings being $12,233,478,850, and the 1926 aggregate 
$10,797 553,069. Outside of New York City the increase is 
only 0.6%, the bank exchanges at this centre having expanded 
20.9%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) there is an improvement of 20.6% and in the 
Boston Reserve District of 12 3%, but the Philadelphia 
Reserve District shows a loss of 7.3%. In the Cleveland 
Reserve District the totals are aveer by 10. , but in the 


Richmond Reserve District there is a falling off ‘of 5.6% and 
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‘Atlanta Reserve District of 16.6%, the latter due 


mainly to the decrease at the Florida points, Miami reporting 


a loss of 69.2% and Jacksonville of 32.9%. 
Reserve District has a gain of 8.2% and the St. Louis 
District of 1.9%, while in the Minneapolis Reserve 
the totals are 
District there is an increase of 4.7‘ 
of 2.4% 


District 
of 4.8%. 


In the following we furnish a summary by 


districts: 


7.9% smaller. 


and in the 


SUMMARY OF BANK 


San Francisco Reserve 


The Chicago 
Reserve 


District 
In the Kansas City Reserve 
>, in the Dallas Reserve 


District 
Federal Reserve 


CLEARINGS. 





Week End. 


Mar. 


19 1927 








Federal Reserve Dists. 


lst Boston....12 cities 
3nd New York 11 “ 
8rd PhiladeiphialO “* 
4th Cleveland... 8 “ 
6th Richmond. 6 “ | 
6th Atlanta a =, 4 
7th Chicago ...20 “ | 
8th St. Louls.. 8 “ | 
9th Minneapolis 7 “ | 


10th Kansas City12 ‘* 


11th Dallas _ 


} 
oc 5 i 
12th San Fran_.17 “ | 
Total__.__..129 cities 
Outside N. Y. City. .._- | 4 
Canada 29 cities! 323,582,721 02,874 












§,943,1 
615,227,291) 
405,697,898 
198,34 





8,554 


165 


67,872,100 
487,394,104 









8,58 


13.3) 10, 176, 337,475 3,367 374 
+05) sams, 381,734, 3,932,830,045 
392 -+-6.8 294, 925,959 267,541,766 





We now add our detailed statement, showing last week’s 


figures 


for each city separately, for the four years: 





| 
















Week Ending March 19 






































Clearings at— ——-—--—— —— —— —_—_ —-_____. 
\ poy or | 
} 1927 1926. Dec. 1925. 1924. 
$ % $ $ 
First Federal Reserve Dist rict—Boston |— 

Me.—Bangor.. -| 708 ,2586 594,321] +19.2 550,972 630,146 
Portland 3,346,588 2,942,190) +13.7]| 2,753,511 *2,500,000 

Mass.—Boston__| 578,000,000) 510,008,000 +13.3} 470,000,000} 442,000,000 
Fall River_ 1,901,255 ae 294) —" 2,599,003 1,960,465 
,Holyoke-. ..-.-- a | a a 
‘Lowe aman dab cb 1,403, 500) 1 080, 542 +29. 9 ,074,838 1,180,337 
Ly a | We a a 
ow. Bedford __| 1,276, 044! :. 224, 316) +4 2 1,600,506 1,372,321 
Springfield____| 5,428,052! 5,486,899} —1.1 5,105,011 5,153,698 
Worcester | 3,534,099] 3,196,506) +10.6 3,301,000 3,585,000 

Conn. — Hartford) 14,212,572) 15,463,869} —8.1 12,853,181 11,239,843 
New Haven---} 6,845,223 6,883,566 —).6 6,899,123 6,179,455 

R.1.—Provide nce} 13,688, 400 12,209,700} +12.1 12,106,700 11,118,300 

N. H.—Manche'r| 656,878) 653,795| +0.5 610,112 749,940 
Total (12 cities) 631,000,897 561,669,998) +12.3| 519,453,957) 487,669,505 
Second Feder|al Reserve D| jistrict—New| York|— 

N. Y.-—Albany 5,626,7 755\ 6,244,627| —9.9 5,971,785 7,484,892 
Binghamton. 1,085,900] 980,400) + 10.7 860,300 839,800 
Buffalo- _--- 54,486,151) 52,683,893) +3 4} 48,836,715 47,830,092 
Elmira _ _ 969,509) 915,038} +5 9) 871,537 682,657 
Jamestown ; 1,368,345) 1,561,105) —12.4 1,383,57 1,080,767 
New York----|7,571,511,674/6,264,482,752| +20 9)5,831,955,741 4,650,537 329 
Rochester 13,252,881} 11,335,288) + 16.9] 10,402,717) 10,288,085 
Syracuse 5,898,314] 5,231,242) +12.7| 4,681,008| 4,238,375 

Conn.—St: aumford 3,295,003) 3,033,341, +8.6| 2,925,351) 3,156,610 

N. J.—Montelair 782,540] 547,085) +43.0 425,742 408,386 
Northern N J-| 46,245,878} 38,954,104) +18.7| 33,820,804! 34,596,179 

| a seer casts OE bahar dated 
Total (11 cities ‘deiaeeereeeecanes 6,385,968 ,875 20 6 5,942,135,277 4,761,143,171 
| | 
Third Federal |Reserve Dist|rict —Philad elphia | - 

Pa.—Altoona-- --| 564,433 .538,444 + 1.7] 1,336,675 1,407,046 
Bethlehem -| 4,217,028) 4,032,501 +46 4,447,732 3,739,119 
Chester 1,297,773] 1,529,485] —15.2| 1,294,757 1,251,929 
Lancaster 2,043,157] 2,166,468 5.7] 3,210,552 2,781,147 
Philadelphia_.-| 610,000 ,000| 662,000,000 -7.9| 585,000,000, 524,000,000 
Reading --.--- | 4,241,869 3,683,779 + 15.1) 3,415,909 3,061,632 
Scranton 5,312, 5,970,709, +5.7' 6,216,678 5,573,926 
Wilkes-Barre__| 4.2852 3,800,776| +12.7 3.992'960 3.550.568 
¥ork..... an 1,673,3 1,684,843 4.7 1,796,266 1,590,954 

N.J.—T ‘rent: n 5,739,526 6,119,999 -6§ 2) 4,515,762 5,399,601 

Del.—Wilming’n a a | a | a a 
Total (10 cities) 641,375,361' 692,527,004 le 3, 615, 227 291 552,355,922 

} . 
Fourth Federlal Reserve D istrict—Clev'eland—- — 

Ohio—Akron..-- 45,856,000 5,906,000) —0.9 5,000,000 7,522,000 
Canton...-...- 4,480,510 4,391,398] +20 4,958,281 5,015,674 
Cincinnati 78,815,905 77,995,029} +1.1 81,686,196 74,911,434 
Cleveland 134,046,576 118,902,639} +12.7 116,794,254 113,583,416 
Columbus 16,905,000 15,819,400 +6.9 12,306,100 12,170,500 
Dayton ‘ a | a a a a 
Lima a | a a a a 
Mansfield 2,394,163] 2,459,716 2.7) 2,588,466 1,773,693 
Springfield a | a a | a a 
Toledo a a a a | 
Youngstown 5,360,132 4$.951,839 + 8.2] 4,052,048 3,393,776 

Pa.—Eri ’ a a | a a 
Pittsburgh 1% 2 7 181,18 205 +7.0)| 178,312,553 165,501,278 

|— 
Total | | 441,691,243 101,61 5226} + Hf 0} 405,697,898 384,871,771 
Fifth Federal le serve Dist] rict Richm|ond | 

W.Va.—Hunt en) 1,658,547 1,511,644 - 9.7 1,614,383 1,943,691 

Va.— Norfolk d6, 104,030) 8,358 979) 27.0 8,378,760| 8,056,805 
Richmond 51,023,000) ) 143.000] 1.7 94,387,090) = 50,383,000 

§.C.—Charleston d2,241,870) 2.654 699 15 2 855,221 5,167,718 

Md.—Ba! re_| 111,163,418 | 120,193,308 4. 105,095,956 101,081,226 

D.C.—Washing’n! 26,539,523] 27 609,417 3.9 26,017,234 21,870,779 
Total (6 cities 198,730,388) 210,471,047 5.6) 198 ae 186,503,219 
Sixth Federal | Reserve Dist |rict— Atlant |a— | 

Tenn .— Chatt'ga 8,871,486) 9,259,798 —4.2 7,608,439! 6,695,746 
Knoxville - - - *3, 200,000) 3,096,097 +3.3 3,143,563 3,121,565 | 
Nashville ‘ 25,363,697) rigs 037 1.3 24,583,692) 21,754,584 

Georgia— Atlanta 57,189,878} 79,887,183 28.4 68,758,393) 57,688,602 
Augusta_ 2,089,768) 2 228 009 — .2 2,222,312 1,595,071 
Macon 2,098,826} 1,575,837| +13.2 1,644,489 1,222,522 
Savannah _ a a a a a 

Fla.—Jack’ nville. 26,195,000) 39,037 ,395| —32.9 26,949,092 16,502,373 
Miami_.- ---- 7,657,951) 18,762,003) —69.2 15,797,866 Re 

Ala —Birming’ m. 25,896,541) 28,537,668) —9.3 27,288,065 28,063,215 
a 2,043,342) 2,213,710| —8.7 1,969,739 1,747,068 

Miss .—Jackson - - 1,781,519) 2,060,000} —13.5 1,558,419 1,222,652 
Vicksburg. - - - - 370,421 368,809) +0.4 326,542 286,243 

La.—New Orleans) 63,364,286) 58,472,549) +84) 65,792,063) 53,833,094 

| j 
Total (13 cities)’ 226,122,715 271,193,995! —16.6| 247.642.674'! 193,730,735 





Clearings at— 


| 
| 


WSU WeeklEnding March 19. 























































































































Inc. or 
1927. 1926. Dec. 1925. | 1924. 
; $ $ % $ 5 
Seventh Feder al Reserve Djistrict — Chiicago 

Mich .—Adrian ool 278,180) 254,422 +9.3 334,017 300,999 
Ann Arbor... 1,106,956 978,736) +13.1 734,763 896,581 
Detroit____- 187,519,053} 184,445,373] +1.7| 176,858,101) 176,825,497 
Grand Rapids. 8,341,755 8,976,730 —7.1 7,273,155 6,827,507 
Lansing. eae ety 2,500,000 +5.8 6,900,000 2,470,053 

Ind.—Ft. Wayne 3,059,62 2,535,956) +20.6 2,661,515 1,962,592 
Indianapolis_ _- 22,339 000 20,909 ‘000! +6.8 15,092,000 17,242,000 
South Bend__-. 3, 189,900 2,856,700} +11.6 2,423,700 2,257,500 
Terre Haute__- 5,587,992 4,777,340} +17.0 5,017,211 5,525,885 

Wis .— Milwaukee 44,799,242 43,063,506 +4.0 39,559,366 36,945,048 

Iowa—Ced. Rap_ 2,583,521 2,604,023} —O.8 2,568,058 2,266,321 
Des Moines_ _- 9,975,661 10,048,329, —0.7 11,151,019 10,294,078 
Sioux City... 6,712,459 7,539,240] —11.0 7,986,708 6,863,553 
Waterloo ____. 1,326,471 1,093,952} +21.2 1,313,440 1,416,062 

Ill .—Bloomingt’n 1,810,837 1,800,564 +06 1,794,174 1,650,288 
Chicago____-_- 726,068,203} 655,151,602} +10.8| 708,298,467) 611,074,573 
Danville a a a a a 
Decatur... .... 1,445,687 1,205,895} +20.0 1,411,986 1,132,941 
Peoria... -_. 5,377,639 5,298,340} +1.5 4,665,372 4, 522.663 
Rockford " 3,388,638 2,934,951) +15.5 3,134,845 ,547,532 
Springfield. .-_- 3,087,123 2,959,528) +4.3 2,486, 958 2'681°310 
Total (20 cities) |1,040,641,944) 961,934,187 +8.2)1,001, 664, 855| 895,702,983 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

ind.—Evansville 5,760,233 4,981,644) +15.6 6,141,985 5,004,769 

Mo.—St. Louis 163,400,000} 162,300,000; +0.7] 152,300,000) 150,400,000 

Ky .—Louisville__ 42,070,117 38,167,799) 4+-10.2 36,423,269) 32,654,497 
Owensboro _ _ $25,349 352,789) +20.6 458,6: 30| 415,677 

Tenn .—Memphis| 23,372.966] 24,684.512 5.3] 22,727'597| 20,079,846 

Ark—Little Rock 15,790,493 15,421,633 +2.4 13,258,925) 11,345,360 

Ill —Jacksonville "382 '092 357,090] +7.0 407 944! 280,897 
Quincy ..c<«ce 1,496,550 1,782,114) —16.0 1,498, 3, 359) 1,303,085 
Total (8 cities)_| 252,697,800] 248,047,581] +1.9| 233,216,709) 221,484,131 
Ninth Federal) Reserve Dis|trict—Minne|apolis—|-— 

Minn.—Duluth.- 5,969,799 6,437,957| —7.3 9,014,821 6,024,936 
Minneapolis. 72,387,772 80,874,622) —10.4 94,611,697| 67,879,271 
St. Paul... 34,441,568 35,383,989] —2.7 34,980,122 37,467,820 

No. Dak.—Fargo 1,974,258) 1,747,865] +12.2 1,769,146 1,763 oot 

S. D.—Aberdeen 1,127,878 1,655,127] —31.9 1,550,344]  1,116,7 

Mont.—Billings -| 517,738 507 ,O80 +2.1 469,71! 5] 360576 
| ae | 3,069,000 3,189,817] —3.8 2,763,4:! 50} 2,128,770 
Total (7 cities)_| 119,488,013] 129,796,457|  —7.9 ~ 145, 159 116,741,568 
Tenth Federal) Reserve Dis|trict— Kans|as City — 

Neb.—Fremont-- 381,986 378,681 +0.9 461,886 417,908 
Hastings 458,750 626,261] —26.8 533,021 421,102 
Lincoln ....... | 5,127 "86 4,487,617| + 14.3) 4,889,840 3,678,862 
CORONA... «.- 42.999, 061 47,466,371 —9.4 45,865,468 40,750,854 

Kan.—Topeka _.| 2,774,165 3,323,823] —16.5| 3,144,604 2,725,594 
Wichita _ en 47,564,715 7,603,115 —0.5 7,757,389 6,872,079 

Mo.—KansasCity 155,600.709| 140,979,441| +10.4| 144,136,996| 122,536,149 
St. Joseph __- 47,264,722 8,054,154] —9.8 8,308,063 7,621,005 

Okla.— Muskogee a a a a a 
Oklahoma City} d32,388,400 29,442,684) +10.0 29,589,675 21,518,535 
,. . es a a a Py a 

Colo.—Col. Spgs 1,175,466 1,057,281} +11.2 1,370,721 953,821 
Denver. ....-- 18,654,428 18,555,112 +0.6 18,992,539 19,523,745 
PURO. «cccee 1,199,899 1,120,031] +7.1 1,048,137 878,511 
Total (12 cities) 27 75, 589, 987 263, 094,571 +4.7| 266, 098, 339| 227,898,165 
Eleventh Fedejral Reserve |District— Da|llas— 

Texas—Austin —- 1,543,370 1,431,559 +7.8 3,073,985 1,657,462 
Dallas_ . 55,169,033 54,477,401 +1.3 54,141,310 44,773,007 
Fort W orth_ 12,161,437 11,781,297 +3.2 12,552,774 9,425,330 
Galveston ___- 9,878,000 8, - ,000 7 0 11,317,390 7,368,143 
Houston- a a a 

La.—Shreve port. 5,389,313 6, Y 96, 620) - aa 3.1 5 5,615,167 4,648,158 
Total (5 cities) - 84, 141,153 82,187,877) “+42 4| 86, 700, 626 67,872,100 
Twelfth Feder|al Reserve D)istrict—San 'Franci| sco- 

Wash.—Seattle..| 57,545,681| 58,638,572| —1.9 46, 656,898 47,501,439 
Spokane-...-- 15,107,000 14, ry 20,000 +7.7 13, = 2,000 12,451,000 
ll a a a 
VORA ....<- 1,732,979 1, 537, 326) + 12. 7 oi’ 715 437 1,398,784 

Ore.—Portland _ - 40,511,326 41,131, 786| -1.5) 577,967 38,670,624 

Utah—S. L. City] 17,347,626 17,041,788, +1 4 retied 14,245,708 

Nevada—Reno | a a | a | a a 

Ariz Phoenix a | a a a a 

Cal.—Fresno 3,635,422 3,839,000) 4.3) 2,859,980) 2,536,889 
Long Beach 7,506,262 7,949,514 5.6) 7,371,824 8,394,357 
Los Angeles | 210,394,000) 188,081,000) +4 11 8| 160,814,000} 157,940,000 
Oakland | 23,227 546| 23,713,764 2.1 20,336,185 | 15,911,769 
Pasadena | & 336, "034 6,986,546 +19 3] 7,338,8 cat 6,403,792 
Sacramento-___| 8,167,308 8,155,967) +0.1 6,900,412 8,056,065 
San Diego_-_--} 5,490 ,467| 6,428,042) 14.6} 5 083,347) 3,782,273 
San Francisco_| 20! 1,586,000!) 201,467,000) +4 0! 179°962.746| 162,500,000 
San Jose : 2°399,178| 3,006,736] —20.2| 2,430,823 1,794,286 
Santa Barbara. 1,449,938 1,978,631) —26.7| 1,261,417 1,156,981 
Santa Monica -| 2, 322,229) 2,219,579) + 4.6) 2,023,234 2,314,337 
Stockton | 2,717,400) 2 851 000) ~4 7| 2,887,800} 2,235,800 
Total (17 cities 617, 476. 396) a 8] 5 514, 992 000! 487,394,104 

Grand total (129;——-——————- — aimee eieeane in 
cities 12233478,850 10797 553,069 +13.3 10176337 AT5 8 ,083,367 ,374 

Outside New York 4,561,967,176 4,533,079, 317° +0.6 4,344,381.734 3, 932,830,045 

| Week Enied March 17 
Clearings at— -- 

| Inc.or ) 

| 1927 1926 | bec | 1925. | 1924 
Canada | § $ 3 % | $ 3 

Montreal } M6. 957, 1.1 78,553,272| 82,748,538 

Toronto 1 101,674,663 17.2 85,233,708| 81,830,431 

Winnip | $9,351, 2.9| 66,072,143 37,993,247 

Vancouver! 15,868, +1 2} 14,076,904 15,262,358 

Ottawa 6,022, 0.2 5,729,465 5,875,361 

Ouebee 5.263, + 11.6) 4,387,096) 4,847,128 

Halifax 2,758, +-4.8| 3,135,585 2,294,079 

Hamilton | 5,131, 18.3 3,974,177 4,365,411 

Calgary 10,552, ; + 4.1 & 037,620 6,153,291 

St. John 2,226,2: 3, 12.1] 2,498,264 475,755 

Victoria 2,297,463) 1,649,682) 39.3 1,635,348 2": 512.725 

Londor 2,940,125 2,100,413) 40.0 > 335,901 2,285,319 

Edmonton | 4,351,861] 4,648,500) 6.4) 979,722 3,875,883 

Regina 3,822,722] 3,200,936 17.2} 3,107,192 2,870,314 

Brandon | 447,902!) 451, 0.8} 505, 150 467,277 

Lethbridge 353,973] 515 422| -11.9] 439,397 421,173 

Saskatoon 1,526,127} eB 597,947 | 4.5 1,341,764 1,485,830 

Moose Jaw 1,151,817} 875,535) +31.5) 1,043,858 1,010,077 

sSrantford 1,031,269) 899,1 . + 14.7) §22, 292 786,771 

Fort William 864,892 548,2 + 57.8 647 627 23,216 

New Westminster} 699,631 759, 5¢ 33 | 7 9) 512,848 660,786 

Medicine Hat 253,57 287,296| —11.7 267 ,665 282,688 

Peterborough | 732,418) 743,548) 1.5) 748,808 708,965 

Sherbrooke | 904,245 703,708| +28 5) 785,973 698,140 

Kitchener. -_- 1,031,284) 868,029) +18 8| 831,330) 894,494 

Windsor. ~~ 4,545 552| 3,475,015) +30.8 2,636,834 2,478,415 

Prince Albert 363,650 351,320) +3.5 308,057) 367,480 

Moncton _..----| 706 648 | 766,935| —7.8 730,441) 651,010 

Kingston - 650,385} 577,866| +12.5| 547,518) 515,604 
Total (29 cities)! 323, 582, 721| 302,874,392) +6. ‘8| 294,925,959| 267,541,766 
a No longer report clearings. b Do not respond to requests for figures. c Week 


ended March 16. 





d Week ended March 17. e Week ended March 18. 


* Estimated 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 9, 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £148,- 
771.775 on the 2d inst. as compared with £148,830,980 on the previous 
Wednesday. 

Gold valued at £840,000 became available in the open market yesterday, 
and of this amount £764,000 was secured for a destination not disclosed. 
The balance was divided between India and the Home and Continental 
Trade. 

The following movements of gold to and from the Bank of England have 

‘ ad: 
ae Received. Withdrawn. 
nil £62,000 
£198,000 nil 
nil nil 
£500,000 nil 
nil £10,000 
nil £44,000 


The receipt of £198,000 on the 4th was in the form of bar gold the origin 
of which was not stated, and that of £500,000 on the 7th consisted of 
sovereigns ‘‘released from set aside on account of the South African Reserve 
Bank.” Of the withdrawals £110,000 was in sovereigns destined as follows: 
Uruguay, £62,000; Spain, £24,000, and India, £24,000. The net receipt 
during the week under review was £582,000, decreasing the net efflux this 
year to £664,000. According to the daily bulletins at the Bank, the net 
efflux since the restoration of an effective gold standard now stands at 
£5,988 ,000. 

United Kingdom imports and exports of gold during the week ended 
the 2d inst. were: 

Imports. 


I ais coi Sy aie gn a 


Exports. 


Spain 
i ents adie edad anand 
Austria 
10,310 
585,000 
3,000 
98,524 
414 


£795,188 


£88,991 
SILVER. 

During the period that the Indian Currency Bill was recently in suspense 
the market fluctuated without a decided tendency either way This uncer- 
tainty was justified oy the news made public yesterday afternoon that the 
bill had been passed by a narrow majority of 3 votes—68 against 65. Indian 
official circles must have been gratified by this decision, which relieved the 
Viceroy from considering whether he should certify this important currency 
enactment in the event of its rejection by the Legislature. Presumably 
the other two bills, which are really corollaries of that which has now 
become law, will be similarly passed. 

The sharp fall in prices to-day of }4d. arising mostly from the pressure 
of China sales, betrayed the anxiety with which the prospect of Indian 
Government sales at some future date is regarded by dealers in the silver 
markets of the world. 

The immediate surplus of silver coin to be taken over by the Indian 
Government from the Indian Currency Reserves is equal to about half of 
ghe world’s annual production, and exceeds the largest annual Indian 
consumption, though it has been exceptionally good in the last two years. 

Serious apprehension therefore is natural, even though the shadow thrown 
last year of the impending drastic change in the Indian currency system 
caused the event to be heavily discounted in advance. 

Now that the situation is defined, bears will be encouraged and bulls 
discouraged, so that the market will tend to be one-sided, and after some 
covering by bears (whose liabilities are moderate at the present time), 
prices may be inclined to sag until the Indian Government discloses its 
hand as to the disposition of its hoard of silver coin and bullion, or until 
production falls off. 

United Kingdom imports and exports of silver during the week ended 
the 2nd inst. were: 

Imports— Exports— 
United States of America__ 
Irish Free State 
Other countries 


62,318 


£145,088 £150,905 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Feb. 15. Feb. 22. Feb. 28. 
Notes in circulation... -—_. 18157 18213 18274 


10191 10247 10309 
2232 


4977 


2232 


Securities (Indian Government) 4976 


Securities (British Government) 557 557 
Bills of exchange 200 200 


No silver coinage was reported during the week ended the 28th ultimo. 

The stock in Shanghai on the 5th inst. consisted of about 62,500,000 
ounces in sycee, 81,700,000 dollars, and 9,100 silver bars, as compared 
with 61,000,000 ounces in sycee, 82,100,000 dollars, and 8,780 silver bars 
on the 26th ultimo. 

Statistics for the month of Feb. 1927 are appended: 


—Bar Silver, Per Oz. Std.— 
Cash Two Months 
27 4d. 
25 kd. 
26.653d. 


Bar Gold, 

Per Oz. Fine 
84s. 114d. 
84s. 104d. 
84s. 11.1d. 


Highest price 
Lowest price 


25 7-16d. 
25 9-16d. 
25 13-16d. 
25 11-16d. 
25 %d. 

25 %d. 
25.625d. 


84s. 
84s. 
84s. 
84s. 


84s. 
84s. 


84s. 


1lied. 
10}ed. 
10 kd. 
10}¢d. 
10%d. 
10%d. 
10.7d. 





The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and 7-16d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Mar.19. Mar.21. Mar.22. Mar.23. Mar.24. Mar. 25. 
. 259-16 25% 25 7-16 25 7-16 25 11-16 
s. 84.11% 84.11% 84.10% 84.11% 84.11% 
Consols, 2% per cents 54 13-16 54 13-16 54% 54% 
British 5 per cents _- . 101% 101% 101% 101% 
British 4% per cents —— : 96 96 96 96 
French Rentes (in Paris)_fr. - 54.20 54 45 54.90 
French WarLoan(inParis) fr. -- 68 68.80 69.55 
Silverin N. Y., per oz. (cts 

Foreign - - - 


London, 
Week Ended March 25 
Silver, per oz 
Gold, per fine ounce- - 


25% 
84.11% 
54 9-16 
101% 

96 
54.90 55.95 
70.10 70.30 


55% 55 55 55% 





Gommercial and Miscellaneous Tews 


“_—€ 





wn rrr ~~ 





Breadstuffs figures brought from page 1868.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c¢., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





Recetpt 


ai— Flour Wheat. Oat Barley Rye. 


bbls. 1961bs. bush. 60 lbs. bush. 50 lbs bush. 32 lbs.bush A8lbs . bush .56lbds. 
256,000 357 O00; 756,000 963,000 118,000 22,000 

ets 1,251,000 131,000) 236,000 144,000 28,000 
484,000 32,C00 19,000 183,000 
23,000) 71,000 246 ,000 169,000 26,000 
212,000 71,000 69,000 re 2,000 
49,000' 65,000 18,000 
26 ,000' 423,000 172,000 
419,000 334,000 444,000 
13,000° 258 ,000 2,000 
753,000 156,000 8,000 
161,000, 292,000 33,000 
73,000 81,000 000 
233,000 9,000 ,000 
6,000, 36,000 2,000 
39,000 
5,000 
3,000 


Chicago - 
Minneapolis 
Duluth 
Milwaukee - 29,000 
Detroit. - 
Indianapolis 
St. Louis--- 
Peoria- 
Kansas City - : | 
Omaha } 
St. Joseph -- 

Wichita. - 

Sioux City - 


123.000 
64,000, 


"2,000 
31,000 


Total wk. '27 472,000 4,060,000, 2,713,000 
Same wk. '26 421,000 3,495,000 4,792,000 
Same wk. '25- 411,000 3,860,000) 3,922,000 


483,000 279,000 
673,000 243,000 
647,C00 =—:171,000 








Since Aug. 1— 
. = 
1925... 
1924... 


15,589,000 263,967,000 161,999,000 103,438 000 13,912,000 23,614,000 
- 14,996,000 266 ,486 ,000 167,884,000 167,763,000 59,699,000 19,010,000 
.- 15,849,000 428,610,000 187,444,000 208 832 ,000'52,984,000 49,939,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 19, follow: 





Recetpts at— Flour. 

| Barrels 
New York_.-.| 210,000 
Philadelphia_. 31,000 
Baltimore 26,000 
Newport News 2,000 
New Orleans* 75,000 
Galveston 
Montreal 
St.John, N.B 
Boston. 


Wheat. Corn. Oats. Barley 


Bushels. 
126,000 
26,000 
11,000 


Rye. 


Bushels. | Bushels. 
141,000 228,000 
3,000 





Bushels. 
78,000 
22,C00 
72,000 


| Bushels. 
1,490,000 
710,000 
525,000 


183,000 
377,000 
108 ,000 
1,291,000 


90,000 
2,000 
17,000 5,000 
55,000 
35,000 


5,000 aed 
103,000 180,000 
3 1,000 

443,000 

2,832,000 

136,000 766,000 508,000 177,000 
5,534,000 6,840,000 6,195,000: 1,486,000 


* Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, March 19 1927, are shown in the annexed 
statement: 


~ 3,000 
4,684,000 272,000 
50,952,000 2,634,000 
508,000! 1,767,000 
5,627,000! 32,311,000 


19,000 


331,000 257,000 
3,803,000 9,632,000 


Total wk 
Since Jan.1’: 


451,000 
4,874,000 





Week 1926- 
Since Jan.1'26 








Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 


Bushels 
110,082 





Bushels. 


Bushels. | Bushels. | Barrels. | Bushels. 
527,242 


New York -| 1,104,628 97,484) 
Boston ASSES F 
Philadelphia 
Baltimore 
Norfolk 
Newport News 
New Orleans 
Galveston 
St.John, N.B 





2000) 
21.000 








55,000! 47,000' 18,000 
69,000 545,242 
602,691 34,440 





201,000! 198,484 
226,024 174.307 


Total week 1927 _- 


378,082 
Same week 1926-- 


604.730 





The destination of these exports for the week and since 
July 1 1926 is as below: 





Flour. Wheat. Corn. 
Exports for Week | 
and Since 
July 1 to— 





Week | 
Mar. 19! 
1927. | 


Week 
Mar. 19 
1927. 


Since 


| Week 
July 1 | 
| 


| Mar. 19 
1927. 


Bushels. 
22,000 
77,000 
62,000 
40,000 


Since 
July 1 
1926. 


Since 
July 1 


1926. 1926. 





|Barrels.| Barrels. | Bushels. 
98,725) 3,284,768) 


Bushels. 
1,311,978; 80,516,148 
2,077,650 138,290,824) 
3,906 467) 
25,000, 


64,000) 1,244,350 
9,249,462) 3,453,628 223,982,789) 
8'166.325| 1.972.323 171,217,855 


Bushels. 
865,858 
636,976 

1,422,000 

1,123,000 





United Kingdom- 
Continent 80,759) 4,575,087) 
So. & Cent. Amer.| 7,000 395,980) 
West Indies | 12,000) 470,000 
Brit. No. Am.Col_ he 
Other countries - - _| 

| 

1198,484 
.!174,307 


----| 





Total 1927 


201,000, 4,047,834 
Total 1926__- 


226,024 10,233,235 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, March 19, were as follows: 
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GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
eRe 354,000 89,000 810,000 319,000 98,000 
| ES 4,000 5.000 24,000 Pp 
Philadelphia___._______- 197,000 56,000 175,000 68,000 42,000 
Baltimore. _._..... _. 1,154,000 333,000 68,000 178,000 6,000 
New Orleans______-_- -- 708,000 246.000 113,000 a =—l(iéth rw 
ee EE ee 102,000 89 000 
Fort Worth- -- 1,203,000 262,000 1,286,000 3,000 35,000 
Le _-- 2,314,000 4,446,000 4,147,000 278,000 100,000 
is afloat som ee diawae 441,000 ‘ m so ice 
Toledo adckir naib lp ae 2,175,000 292,000 261,000 10,000 1.000 
' a Sane 86s wade 239,000 acai: sbibinudl 
Ro an ba ck duce 242,000 36,000 92,000 2,000 euiatatnel 
EEE ee es 2,538,000 23,277,000 6,276,000 1,226,000 195,000 
” afloat._.... .-- 345,000 1,588,000 ae  sanceee cicines 
Milwaukee___.____- - 120,000 1,996,000 1,619,000 362,000 107,000 
™ a 219,000 1,204,000 568,000 520,000 ‘ . 
Duluth __.- 7,065,000 16,000 7,575,000 7,227,000 441,000 
= afloat sane: ‘enmeia . 393,000 oe ae de : 
Minneapolis. _ - 10,450,000 1, 698. 000 11,945,000 3,597,000 2,183,000 
Sioux City... -- 332,000, 329,000 248,000 2,000 11,006 
St. Louis 2,497,000 2,401,000 469,000 7,000 62,000 
Kansas City -10,024,000 4,923,000 702,000 174,090 6,000 
Wichita 4 2,743,000 30,000 15,000 
St. Joseph, Mo 663,000 956 000 29,000 
Peoria 12,000 685,000 316,000 
Indianapolis_ _ _- 711,000 1,183,000 229,000 
Omaha - : .- 2,090,000 2,786,000 1,838,000 131,000 10,000 


On Canal and River 85,000 107 ,000 


.-51,845,000 48,837,000 40,314,000 14,464,000 3,386,000 


Total Mar. 19 1927 
Total Mar. 12 1927____52,475,000 48,822,000 41,215,000 14,470,000 3,527,000 
Total Mar. 20 1926 .35,444,000 36,845,000 55,371,000 13,953,000 5,422,000 





Note.—Bonded grain not included above: Oats, New York, 11,000 bushels; Buffalo, 
30,000; Duluth, 29,000; total, 70,000 bushels, against 788,000 bushels in 1926. 
Barley, New York, 533,000 bushels; Baltimore, 66,000; Buffalo, 133,000; Duluth, 
61,000; Fairport, afloat, 67, 000; total, 560,000 bushels, against 1,595,000 bushels in 
1926 Wheat, New York, 2,128,000 bushels; Boston, 419,000: Philadelphia, 1,386, 
000; Baltimore, 1,420,000 ” Buffa tlo, 1,689,000; Duluth, 319,000; Fairport, afloat, 
314,000; Chicago, 150,000; total. 7,825,000 bushels, against 8,972,000 bushels in 1926. 

Canadian— 

Montreal - . 1,718,000 ------ 2,045,000 362,000 1,207,000 
Ft. William & Pt. Arthur. 40,534,000 .----- 2,805,000 2,266,000 5,056,000 

afloat_-_ ---- 7,813,000 121,000 102,000 
Other Canadian--------- 6.702.000 109, 000 365,000 

Total Mar. 19 1927_-.__56,267,000 ’ 2,85 58,000 6,730,000 

Total Mar. 12 1927 _55,418,000 ... 7,469,000 2,867,000 6,457,000 

Total Mar. 20 1926 56,540,000 121,000 10,189,000 1,971,000 8,323,000 

Summary— 

American _ - .51,845,000 a ae 40,314,000 14,464,000 3,386,000 
Canadian - 56,267,000 ea 7,345,000 2,858,000 6,730,000 


- 108,112,000 
. 107,896 ,000 
- 91,984,006 


48, 837 000 
48,822,000 
36,966,000 


47,659,000 
48 684,000 
65,560,000 


17,322,000 
17,337,000 
15,924,000 


10, 116, 000 
9,986 ,000 
13,745,000 


Total Mar 
Total Mar 
Total Mar 


19 1927_- 
12 1927- 
20 1926 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, March 18, and since July 1 1926 and 125, 
are shown in the following: 








Wheat. Corn. 
1926 27. 1925 26. 19% 6 2 27. 1925 26 
Week | Since Since W eek | Since Since 
Mar. 18. | | Suly A. July 1. Mar.18.; July 1 July 1 
Bushels ~ Bushels Bushel Bushels. | Bushels Bushels 
North Amer_ 8,662,000367 ,259,000 284 486 000 162,000 3,517,000 8,559,000 
Black Sea 544,000 38,436,000; 20,248,000 994,000 24,852,000 21,636,000 
Argentina 7,622,000) 67,862,000 58,727,000 2,696,000 180,820,000 109,452,000 
Australia__- 4,448,000 56,264,000 55,567,000 
India 4,416,000 5.768, 000 
Oth. cour ntr’ s 320,000 18,625,000 1,040,000 128,000 2,416,000 33,850,000 


 —— 21,596 000 552,862,000 425,836,000 3, 980, 000 « 211 1605 »,000 173,497,000 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Mar. 19 to Mar. 25, both 

















inclusive, compiled from official sales lists: 
| Friday Sales | 
Last Week's Range, for | Range Since Jan. 1, 
Sale of Prices. Week. |-———— - 

Stocks— Par.| Price. 'Low.  Hitgh.|Shares.| Low. | High. 
mmuaneeinancie cnieannaet Mie Ca es 
Amer Vitrified Prod com 50 - ‘ 23 23 25| 23 Mar; 27 Jan 
Arkansas Nat Gas com _100 mi 7% 7%) 3,195) 7% Jan} 84% Feb 
Bank of Pittsb (N A)---50)__-___- 200 200 | 29) 175 Jan| 200 Feb 
Byers (A M) Co pref__.100/______| 106% 106%) 20; 106% Jan} 108 Jan 
Columbia Gas & Elcom__*| 87 | 83% 8&7 265| 83% Feb) 91% Jan 

be cue! eee 100} .----. | 104 104 | 10} 994 Jan) 104 Mar 
Conley Tank Car pref__100 _____- |} 103 103 | 10| 103 Mar} 105 Jan 
Consol Ice common. ---- =e 3 3 10} 2% Jan 3 Jan 
Devonian Oil. __- 10|_.- 12% 12% 360| 1244 Mar| 15 Jan 
Duquesne Lt 7% pref -100 115%; 115% 115% 74) 115 Mar! 116% Jan 
Houston Gulf Gas 10% 8% 10% 15,990) 6 Feb 104% Mar 
Jones & Laugh'n Steel pt i60 ; 119% 120 222) 118 Jan) 120 Jan 
Lone Star Gas SS 40% 43% 4,702; 37% Jan 464% Mar 
Nat Fireproofing com __100 84% 8% 8% 320 8 Jan 9 Feb 

Preferred. _ - 100, 30% 29% 304 1,080, 27 Jan| 30% Mar 
Okla Nat Gas ctfs of dep. 22 21% 22 5,602} 20% Jan) 23 Feb 
Pittsb Brewing common _50)\____-- 3% 3% 100} 34% Mar 4% Jan 

ee 50} . - 10% 10% 110 10% Mar 11% Jan 
Pittsburgh Oil & Gas — 3% 3} 150 3% Jan 3% Feb 
Pittsburgh Plate Glass_100 248 249 120; 239 Feb| 270 Jan 
Salt Creek Consol Oil 10} _. 7% 7% 325 7% Mar & Feb 
Stand Sanitary Mfgcom 25, 83% 83% 85% 341| 83% Mar| 92% Jan 
Tidal Osage Oil -100,; 24 23 23 100; 22 Jan 26), Mar 
Union Steel Casting com _* _- 36 36 155) 32% Jan| 36 Feb 
Washington Trust Co__100, 240'4 240% 240% 27; 240 Mar! 240'3 Mar 
Waverly Oil Wks class A_*'___ 42% 42% 65 42 Jan; 43 Feb 
West Air Brake_-_--_--- .§0| - - 150 151 50) 134 Jan| 157 Mar 
West Pa Rys pref_-_-_--- 100, 98 974% 98 35, 97% Mar} 100 Jan 

Bonds— 
Indep Brewing 6s___-_1955 74 74 $2,000' 74 Mar 754% Jan 

* No par value. 

Note.—Sold last week and not reported: 35 Duquesne Light, pref., at 11514 
25 Waverly Oil Works, class A, at 42%. 

Correction.—Range on Blair-Knox, common, last week should have read 71 low, 


71% high on Independent Brewing, pref. sales at 5'4, not 5; Houston Gulf Gas 
last week should have read 7% low, 9 high; Oklahoma Gas, ctf. of dep., all sales 


at 21% 








San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 


Mar.19 te Mar. 25, 


sales lists: 


both inclusive, compiled from official 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |\—— 

Stocks— Par.| Price.|\Low. Htgh.\Shares. Low. High. 
American Trust Co_-_-. ~~ 369 365 372 190} 300 Jan} 398 Feb 
Anglo Calif Trust Co...../....--. 380 380 5| 338 Jan} 380 Mar 
Anglo & Lon P N’! Bank_-_| 219 219 219 40) 195 Jan| 232 Feb 
Bancitaly Corp..........- 110 110 «=1i1 6,730| 89% Jan| 114% Feb 
Bank of Calif N A___...-- 254 254 254 5} 250 Feb} 270 Jan 
Dene of Teiy ......s<<e- 682 680 682%] 2,115} 528 Jan| 682% Mar 
Calamba Sugar com_-_-. _--|-.---- 71 71 10} 70 Feb} 71% Jan 

0 SE LPS 83 83 35| 82 Jan| 84 Jan 
California Copper .--| 4.75 | 4.50 4.75 350 4 Feb 5 Jan 
Calif Oregon Pow pref-__- 103%| 103 103% 40} 102% Jan; 104% Jan 
California Packing Corp-- 654% 64 654 2,170} 64 Mar 69% Jan 
California Petroleum com. 28%} 26% 28%] 6,093] 26% Mar; 33 Jan 
Caterpillar Tractor._......| 28%] 28 29 4,435) 26% Feb| 30 Feb 
Coast Co Gas & El Ist pfd 9414 94% 94} 46) 94 Jan| 96 Feb 
East Bay Water “‘A’’ pref.| 97%) 97% 98 265| 96 Jan| 98% Feb 
Emporium Corp, The-_--. 35%| 35% 36% 510} 34 Mar| 39 Mar 
Fageol Motors pref. - 6% 6% 6% 120 5 Jan| 7 Jan 
Federal Brandeis es 14 10% 14 12,960 9% Feb! 14 Mar 
Fireman's Fund Insurance| 894 89% 90 735) 88 Mar| 92% Jan 
Foster & Kleiser com 12%] 12 \% 12% 640} 12% Feb} 13% Jan 
Great Western Power pref! 103 103 103 14 69) 103 Mar} 104% Mar 
Hale Bros Stores “sae 344%| 34% 34'4| 10} 34% Mar! 36% Jan 
Hawaiian Com’! & Sugar _...| 48% 48%] 200} 48% Feb| 50 Jan 
Hawaiian Pineapple ‘ 50 50% 225| 49% Feb!) 55% Feb 
Hawaiian Sugar ‘ 41% 41% 41% 140 40 '4 Jan} 42 Feb 
Hiome Fire & Marine Ins- 29% 29 294 240 2814 Mar 324% Jan 
Honolulu Cons Oil i" 37% 35% 38 1,225} 35% Mar; 42% Feb 
Hunt Bros Pack ‘‘A”’ com 24% 24% 25 200| 24% Mar! 264 Jan 
Illinois Pacifie Glass ‘‘A’’_| ih, 33 34 255| 32% Jan) 34% Jan 
Key System Transit pr pref}_.....| 40 40 | 20} 40 Feb| 65 Jan 

a Ree | 14 17 | 250 14 Mar; 31! Jan 
Langendorf Baking -| 123 12%4| 115] 12% Jan) 12% Mar 
L A Gas & Elec pref 100 | 99% 100 | 195| 98% Jan) 100% Feb 
Magnavox Co __| .40 .40 | 1,200] 40 Jan| .75 Feb 
Magnin I com . . 26%| 26% 26%) 530| 25% Jan) 28% Jan 
Nor Am Investment pref- _|- | 94% 94% 10} 92% Jan) 94% Mar 
North American Oil 4344| 39% 43 i 6} 5,190} 39% Mar| 48 Feb 
SS REE: reson 37 37% 70| 35 Jan} 37% Ma 
OS, OO eee 41 41% 240; 40 Jan| 42% Fe 
Pac Light Corp 69 % pref __ a sieattil 984% 98% 60| 97 Feb| 99% Ma 
Pacific Tel & Tel, ‘com 127 125 127%} 550} 123 Mar! 139 Jan 

Preferred. _- : ee _--| 104 105% 434) 102 Mar} 11444 Feb 
Paraffine Cos, Inc, com_- 130 130 134% 1,285| 110% Jan| 139% Mar 
Phillips Petroleum, com_-- 50% 49% 50% 2,070} 49% Mar; 59% Feb 
Piggly Wiggly W States A/......| 20% 20% 25} 1944 Jan| 20% Feb 
Pig'n Whistle, pref___.-_--  ehweie 16 16 150} 15% Jan| 16! ¢ Feb 
Richfield Oil = 18 14% 20%) 77,002} 14% Mar| 26! Jan 
8 J Lt & Pr, prior pref_- ---| 107%} 107 107% 205) 10644 ‘Jan! 1094 Feb 

B 6% preferred___- ae 97 10} 97 Jan| 99% Feb 
Schlesigner (B F), A com - 21 21 21% 725| 20% Mar) 23 Jan 

a 90% 90} 90% 105 89% Feb; 92 Jan 
Shell Union Oil, com 29 28 29% 6,990; 28 Mar| 31% Feb 
Sherman & Clay, 7% pref. 96 95 96 75| 93% Jan| 96 Jan 
Sierra Pacific Electric, pref}; 91 90 91 30| 87 Jan| 92% Feb 
Southern Pacific See 111% 112! 228} 10644 Jan} 113 Mar 
Sperry Flour Co, com_---|- 45 50%} 340| 44 Jan} 51 Mar 

Preferred 95 93% 95 | 25} 92% Jan) 97 Mar 
Spring Valley Water_ - 103 104 195} 101% Jan! 10844 Mar 
Standard Oil of Calif 56%| 55% 57 | 14,440) 55% Mar; 60% Jan 
Telephone Invest Corp 27% 27! | 1,000; 25% Jan} 2744 Mar 
Texas Consolidated Oil 50 50 55) 2,800 50 Jan} .95 Feb 
Union Oil Associates _..| 44%) 42% 45 | 7,376) 42% Mar| 56% Jan 
Union Oil of California._..| 454] 42% 45)4| 19,655) 4244 Mar) 56% Jan 
Union Sugar, com ------- errant 17 17 105} 16 Jan} 19 Jan 

Preferred A Oe 264% 27 | 58] 26% Jan; 27 Mar 
United Bank & Trust Co ‘ 174 190 861) 149 Jan} 190 Mar 
U 8 Petroleum 1.95 1.90 2 3,000 1.67% Jan 2 
Waialua Agricult Co, Ltd 39 38% 39 385} 3744 Jan! 41 Jan 
Wells Fargo Bk & Un Tr-- ..--| 280 280 20| 270 Jan| 295 Mar 
West Amer Finance, pref oT) i) 100 9 Jan} 9% Jan 
Yellow & Checker Cab a | 8°%4 Mar; 9% Jan 
Zellerbach Paper, 6% pref 97'4| 97 97% | 260| 95% Feb) 98 Feb 
Zellerbach Corporation - 29%' 29% 30 810! 28 Jan! 31% Mar 


* ‘No > par value. 





‘National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, 


Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


The Plainfield 1 
Correspondent, 


15 


15 


Mar. 
Mar. 


x orresp 
York, } 
ee 
. 


> i> 


( sorrespondent, Cc 


Correspondent, 


Nationa] Bank, Plainfield, N. J.--.-- 


Harry 


ponden t, George W. 


R. W. 


H. 


P ond, 
y. ‘he Emerald National Bank & Trust Co. of New York, 
Y 


Plainfield, N. J. 


Loft, 400 Broome St., New 


-The Security National Bank of Montevideo, Minn- -- 
A. Fosnes, Montevideo, Minn. 

‘The Citizens National Bank of C ardwell, Mo 
Waldrep, 
-The First National Bank of Glen Head, 


( at a Mo. 


Correspondent, Cornelius H. Luyster, bien Head, N.Y 


- 18 


Correspondent, 


York, 


Correspondent, 
Boulevard, 


Mar. 


13050 
President, 


Mar. 
Phil 


Mar. 11658 


The Prudence National Bank of New York, N. 

c we iE 4 James J. McCormack, 
New York, N. 

The Stuyvesant National Bank of New York, N. Y_-- 


117 W. 45th 


Paul A. Zizelman, 42 Broadway, New 


Y. 
-The First National Bank of Long Beach, N. Y 


Francis J. 


Long Beach, 

APPLICATION TO ORGANIZE 
The Sunrise National Bank of Baldwin, N. Y 
Correspondent, John W. 


T 


Hogan, 517 Washington 


NM. Bs 


APPROVED. 


Lacey, Baldwin, N. Y. 


CHARTER ISSUED. 


Hare. 


The Sheridan National Bank, Sheridan, Ind_- 


CHANGE OF TITLE. 
-Beach Haven National Bank, 


Beach Haven, 


‘Beach Haven National Bank and Trust Company.” 


VOLUNTARY 


Mar. 
Effective 
Dunaway, O. 
Waxahachie, 
al 
Mar. 
Effective 


Mar. 


Tex. 
Bank of Waxahachie, 
-The Farmers National Bank of Alexandria, Minn- -- - 
Mar. 1 


7 1927 
Chapman and 

Absorbed by The Citizens Nation- 
No. 32 


H. 


1927. 


LIQUIDATIONS. 
The Waxahachie National Bank, Waxahachie, 
Liquidating agents, 


Texas -_- 
o, me. 
R. E. Edmondson, 
12. 


Liquidating Committee: 


George Susens, A. L. Warner and J. J. Volker, Alexan- 


dria, Minn. 
Mar. 


Aldwell, 


Absorbed 
Bank in Alexandria, No. 
-The First National Bank of Manteca, Calif_—------—-- 
Effective Feb. 24 1927. 
San Francisco, 
Bank of America, San Francisco, 
was later taken over by the Bank of es 
1927 into 3 


was converted on Mar. 1 


National Trust and Savings Association, 
cisco, 


Calif. 


by 
12864. 


Liquidating 
Calif. 


The Farmers National 


Agent, Edw. C. 
Absorbed b: Liberty 
Calif. his bank 
which latter 
ank of Italy 
" San Fran- 


Capital. 
$100,000 


, 


750,000 


50,000 
25,000 
30,000 
200,000 


1,000,000 


60,000 


$50,000 


$40,000 


N. 


J., to 


200,000 


100,000 


100,000 
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Capital. 
Mar. 15-—-The First National Bank of Newsome, Tex_--.- an 25,000 
Effective Feb. 12 1927. L ipating © ommittee: Roy 
C. Truitt, G. C. Cowley and W. Loftis, Newsome 
Tex Absorbed by First State B: nk of P ittsburg, Tex. 
Mar. 17—-First National Bank in Monrovia eae 50,000 | 
Effective Mar. 7 1927 pcan lke Agent, Edw. C 
Aldwell, San Francisco, Calif. A bsorbed by Bank of 
America, Los Angeles, Calif., which association was 
consolidated with the Liberty Bank, San Francisco, 
under the title Liberty Bank of America of San Fran- 
cisco The latter association consolidated with the 
Bank of Italy, San Francisco and that bank was con 
verted into a national bank under the title “Bank of 
Italy National Trust and Savings Association 
Mar. The First National Bank of Arcadia, Calif — 25,000 j 
Effective Mar. 8 1921 Liquidating Agent, Edw. ¢ 
Aldwell, San Francisco, Calif. Absorbed by the Bank 
of America, Los Angeles, Calif., which association was 
consolidated with the Liberty Bank, San Francisco, 
under the title Liberty Bank of America of San Fran- 
cisco The latter association was consolidated with 
the Bank of Italy, San Francisco, and that bank was 
converted into a national bank under the title “‘Bank 
ef Italy Natic ynal Trust and Savings Association 
Mar —-The First National Bank of Roseville, Calif.....---- 50,000 
Effective Mar. 10 1927 Liquidating Agent, Edw. C. 
Aldwel!l, San Francisco, Calif Absorbed by the Lib- 
erty Bank, San Francisco, Calif., which association 
was consclidated with the Bank of America, Los An- 
geles, under the title Liberty Bank of American of San 
Francisco The latter association conso ~% ated with 
the Bank of Italy, San Francis co, and th: ank was 
converted into a national bank under the Notle sank 
of Italy National Trust and Saving Association 
Mar. 18—The United States National Ba: nk of Sawtelle, Calif- 50,000 
Effective Mar. & 1927 aaggias ing Agent, Raw Cc 
Aldwell, San Francisco, Calif Absorbed by Bank of 
America, Los Angeles, C alif., which association was 
consolidated with the Liberty Bank, San Francisco, 
under the title Liberty Bank of America of San Fran 
cisco. The latter association consolidated with the 
Bank of Italy, San Francisco, and that bank was con 
verted into a national bank under the title sank of 


Italy National Trust and 


isin Sales.—Among other securities, 


not actually dealt in at the Stock 

in New York, 

this week: 
By Adrian H. 


Shares. Stocks. $ per sh. 
250 Lane Bryant Inc., common, 

oe o8f..... = $5000 
250 Lane Bryant Inc., pref J lot 


3,000 Consol. 
Co., par $1 
7,800 Candel aria 
par $1 ‘ 2 
600 Divide Ext. Min. Co., par 10c.| $600 
20 Acme Coal Mining Co., par $10; lot 


Cortez Silver Mines 


" Silver Mines, 


















60 Hudson Oil Col., par $1_.---- 

1,000 Knox Divide Mining Co., 
a ae 

1,000 Goldzone Divide Mining 
Co., par 10c¢ 





























\ 





Shares. Stocks. $ per sh. 
60 Waltham Nat. Bank, par $75___132\% 
2 Merchants Nat. Bank, New Bedf.363 
13 Fitchburg Bank & Trust Co____145! 
38 Springfield Safe Dep. & Tr. Co__390 
2 Naumkeag Steam Cotton Co. 
170% 
% Pepperell Manufacturing Co 
40 Gosnold Mills Co., pref 
500 Hamilton Mfg. Co 
40 Ludlow Mfg. Associates 
156 West Point Mfg. Co 
10 Lockwood Co., Waterville, 
48 Pepperell Mfg. Co__- ..-14%-14% 
130 Springfield Railways Co., pref. 62% 
5 Boston Revere Beach & Lynn RR. 70 
40 Hood Rubber Co., 744% pf_ 9814-98 %4 
50 New Bedford Gas & Edison Light 

















, ex-div. 
14% 
28% 

--16¢.-24c. 

179 %-180 

141 & div. 

Me. 63 











Co., par $25 914% & div. 
10 Mass. Ltg. Cos., “8% pf 11614, ex-div. | 
6 Mass. Ltg. Cos., com. 86%, ex-div. 
6 Mass. Ltg. Cos.. com 87, ex-div. 
47 Special units First Peoples Trust 5 | 





20 Plymouth Cordage Co 


By Wise, 


123 | 

































Shares. Stocks. $ per sh. 
5 Atlantic National Bank____- 265 ex-div. 
4 Ipswich Mills, com__________48-49 4 
10 West Boylston Mfg. Co., pref___ 30 
24 Pepperell Mfg. Co.___..______112% 
6 Ludlow Mfg. Associates__179'» ex-div. 
25 Nashua Mfg. Co., com . .. 49 
30 Wm. Whitman Co., Inc pre 

ferred 80-80% ex-div. 
2 Vermont & Mass. RR 112 ex-div 
15 oa og Gas Light Co., v.t.c., 

par $2 57 

2 conte Mutual Finance C orp 6S 
10 Blackstone Val. G. & El. Co., 

common, par $50............ 109% 
3 Commercial Finance Corp., pref, 

DP Piccancareprcnsecs ree | tf 
2 units Commercial Finance Corp__ 47 
10 New Bedford Gas & Edison Lt. 

Co., par $25---_- cee. 
100 Brockton Gas L ight Co is VeGa 
aaa 57 yj -573 
1 unit Commercial Finance Corp___ 47 | 


By Barnes & Lofland, 


Shares. Stocks. 


$ per sh. 
10 Nat. Bank of Commerce 


285 


16 National Bank of Commerce. __285 
50 Union National Bank__._______ 250 


10 Drovers & Merchants Nat.Bank.218 
8 West Jersey & Seashore RR., par 
$50 


DEGiibi phe ek hem ete ioc sauce 463 
6 Victory Insurance Co., par $10__ 21 16 
10 Fire Assn. of Phila., par $10____ 51% 





10 John B. Stetson Co., com.,no par { 
10 John B. Stetson Co.,com.,no par 
47 Continental Passenger Ry-____- 
30 13th & 15th Streets Pass. Ry___155 
42d & 3d Streets Pass. Ry 155 
1 Corn Exchange National Bank-_.735 








Savings 


Hobbs & Arnold, 


/2 Mutual 


§ | $12,000 St. 


” 


Association. 





‘the following, 
Exchange, were sold at auction 


Boston and Philadelphia on Wednesday of 


Muller & Sons, New York: 


Bonds. Per Cent, 


100 Brown Wire Gun Co____----- $10 

1 Tabard Inn Book Co., pref 
fo Se ee 

89-25 Tabard Inn Book Co., 
SR: Oe SO. cn concuaw ees 

$500 Amer. Real Estate Co., Inc., 
6% gold bond. reg., due Feb. 15 
1921. Aug. 15 1916 and sub- 
sequent coup. attached. Bond;$32 
stamped to show payment of six lot 


dividends in distribution, 
gating 30% of the 
SOR, I 5 nc cn sacadveseee 
$200 Amer. Real Estate Co., Inc., 
6% gold bond, reg., due Mar. 17 
1921, Sept. 17 1916 and subse 
quent coupons attached. Bond 
stamped to show payment of six 
dividends in distribution, aggre- 
gating 30% of the claim repre 
sented hereby 


aggre 
claim repre 





By R. L. Day & Co., Boston: 


Shares. Stocks $ per sh. 
150 Cambridge Gas Lt. Co., par $25 99% 
50 New yg Gas & Edison Light 

Co., par $2 91% & div. 
35 Merrimac C hemic al Co. _ par 8: 50 82 
100 Brockton Gas Light Co., v. t. c. 
‘ .57-57 4 

2,000 Nation: ul Tin C orp., par 50¢ -. lot 
128 Lowell Gas Light Co., par $2 70 
3 units Mutual I inance Corp. ee 
74 oy River Elec. Light Co., par 

$: 63% ex-div. 
51 Ne ew Bedford Gas & Edison L ight 

Co., par $25- - 91%, ex-div. 
5 Ne or Boston L tg. | gee com .. .--176% 
65 Fall River E. L. Co., par $25__. 63% 
25 United Electric L pe Co.,Spring- 

 &  , epee 
15 Blackstone Valley Gas & Electric 


par $25 


BF 
. 


hs) ss  Evcuncaseae ses 109% 
5 Hershey Manufacturing Co 100 
25 No. Bos. Ltg. Prop., com_177 14-177 4% 
30 New England Pow. Associates,pf 90 
Boston: 
Shares. Stocks. $ per sh. 
9 No. Bost. Ltg. Prop., pref..___- 116% 
4 New Engl. Pr., 6% pref.._105 ex-div. 
5 units First Peoples Trust a 68 


18 Haverhill G. Lt. Co., par 25.63 ex- div. 
6 units Commercial Finance C orp. 
10 North Boston Ltg. Prop., pref__ 
6 units First Peoples Trust 
2 Mutual Finance Corp., 

par $50 
25 Western Mi iss. 
15 Springfield G. Lt., par $25.64 ex-rts. 
11 No. Boston Lt. Prop., pf.116%4-116% 
2 units Mutual Finance Corp 68 
59 No. Boston Lt. Prop., pref... -—- 116 
27 Merrimac Chemical, par $50 82 ex-div. 
68 Fall River Electric Light Co., 

par $25 63-63% ex-div. 
Corp., pref., 


pref., 


Fitscccnee Gee 


Cos. 55% 


Finance 


Johnsbury & Lake 
Champlain RR. 5s, March 1944- 


Philadelphia: 


Shares. Stocks. 

3 Overbrook National Bank 
6 Southwark National Bank_____- 
11 Drovers & Merchants Nat. Bank220 

1 Drovers & Merchants Nat. Bank_220 

1 Southwark Title & Trust Co... _326 
15 Phila. Co. for Guar. Mortgages _ 221% 
2 Penna. Co. for Ins. on Lives, &c__891 

1 Penna. Co. for Ins. on Lives, &c_890 


$ per share. 
33 


56 Republic Trust Co., par $50____159 
30 Mutual Trust Co., par C 158 
50 Mutual Trust Co.., par $50..... 158 
20 Mutual Trust Co., par $50_-___-_ 158 


5 Lancaster Ave. Title & Trust Co., 
Ger SEs Kaeunctasscousaadnuud 











Shares. Stocks 

10 Broad Street Trust Co., par $50_ 75 

45 Lancaster Ave. Title & Trust Co. 
par $50 


5 Manufacturers Title & Trust Co. 


par $50 . 60 
10 Allegheny | Title & Trus t ‘Co. | par 
50 ; nies 60 
10 Peoples Bank & Trust Co., par 
185 
29. Aldine Trust Co eS 
4 Fidelity-Philadelphia Trust Co__700 
5 Bank of North Amer. & Trust Co_396 
1 Chelten Trust Co 240 
1 Ocean City National Bank, J -233 


$ per sh. 


Shares. 


ance Co. 


‘DIVIDENDS | 


Dividends 
first 


are 


we bring together all the 
current week. Then we follow with 
which we show 


which have yet been pa 


not 


id. 


(Vou. 1 124. 


Stocks. 
100 Phila. Life 
30 Manufacturers 


Ins. Co., 


par $10_- 
6 Frankford & Southwark Pass. Ry.235 


grouped in two separate 
dividends 
a 


second 
the dividends previously announced, 





$ per share. 


par $ 


tables. 
announced the 
able, 


10. 
Casualty Insur- 


14% 


29 





200 Tonopah Belmont Devel't Co... 2 

50 Horn & Hardart Bak.Co.,Phila_230 
Y% 48 Phila. Bourse, com., par $50... 21% 
3} Phila. Bourse, pref., par $25.... 24% 
710 Old Colony, Inc., pref., par $10 4 
4 71 Old Colony, Inc., com., par $10 4 
824 Valley Smokeless Coal Co .$50 lot 

5 Ph ila. Sub. Mtge. Guarantee_--_-_1 41 

4 1 Hartford Fire Insurance....... 500 
10 ¢ Commonwealth Trust seeneewe 975% 


In the 


in 


but 




















The dividends announced this week are: 
Per When Books Closed, 
vame of Company. Cent. |Paya': Days Inclusive. 
Railroads (Steam). 
1 3st. Paul a { ised Ii 2 Ay 1) Holders of re lar. 194 
lissouri-Kar I f_ A (quar 44 |May 2! Holders of rec. Apr. 15 
Nort ‘ ef. (ql y 14 Iders of rec. Apr. 30 
Pen: \ ( r 1% |Mar. 31'*Holders cf rec. Mar. 23 
Read Comp ) ) *$) May 12 *Holders of rec. Apr. 13 
Wabash Ry., pref. A (qua *] May 25 *Holders of rec. Apr. 16 
Public Utilities. 
Brooklyn Borough Gas, com. (quar.) $1.50 Apr. 11\*Holders of rec. Mar. 31 
Brovkl Manhat Tran., cou qu $1 Ap 15| Holder f rec. Apr 1 
Buff. N & I Pow., com. (qu #25 |Apr 1) *Holders of re Mar. 15 
Preferred (q *40 Apr 1 *Hoiders of rec. Mar. 15 
Central & Southwest Util., com. (quar *75¢ Apr. 15\*Ho of rec. Apr 1 
Cin wport & Cov. L.& Tr., com. (qu 144 |Apr. 15) Apr 1 to Apr. 17 
Pref erred (quar ] Apr. 15) Apr : Apr. 17 
Commonwealth Power, common (quar 5O0C iMay 2) Holders of rec. Apr 7 
Common (extra 50c. |May 2) Holders of rec. Apr. 7 
Preferred (quar 14% |May 2| Holders of rec. Apr. 7 
Consolidated G: N.Y.), $5 pref. (qu. 6le. |May 1! Holders of rec. Mar. 3la 
Old "i k ere -. |*87% |Ma 1|*itolders of rec. Mar. 15 
Consumers Power, 6% pref (quar.) 1% |July 1} Holders of rec. June 15 
6.6% preferred (quar.) 1.65 |July 1) Holders of re June 15 
Seven per cent preferred (quar ‘ l July 1, Holders of rec. June 15 
Six per cent preferred (monthly) 50e May 2) Holders of rec. Apr. 15 
Six per cent preferred (monthly) - - - 5O June 1| Holders of rec. May 16 
Six per cent preferred (monthly) --- 50¢ July 1} Holders of rec. June 15 
6.6% preferred (monthly)...------ 55e May 2] Holders of rec. Apr. 15 
6.6% preferred (monthly)......-.---- 55e June 1| Holders of rec. May 16 
6.6% preferred (monthly eT July 1, Holders of rec. June 15 
Federal Water Service, pref. (quar ) $1.75 |Apr 1, Holders of rec. Mar. 19 
Foshay (W.B.) Co., common (monthly)| 67c. |Apr. 10; Helders of rec. Mar. 31 
Seven per cent preferred (monthly) . 58e. |Apr. 10, Holders of rec. Mar. 31 
Preferred A GROAN? cocore — 67c. |Apr. 10 Holders of rec. Mar. 31 
Elmira Water, Light& RR,, ist pf. (qu )| 1% |Mar.31)' Holders of rec. Mar. 18 
Second preferred (quar.)..--..------ 144 |Mar.31) Holders of rec. Mar. 18 
Houston Gas & Fuel, pref. (quar.)._.....| 134 |Mar.31! Holders of rec. Mar. 17 
Massachusetts Gas Cos., com. (quar.)..|*$1.25|]May 2 *Holders of rec. Apr. 15 
Mississippi River Power, pref. (quar.)_.| *144 |Apr 1|*Holders of rec. Mar. 15 
Missouri Gas & Elec., prior lien (quar.)-| *$1.75|)Apr. 15 *Holders of rec. Mar. 31 
Montreal Lt., Ht. & Pow., com. (quar.) 50c Apr. 30 Holders of rec. Mar. 31 
Montreal Telegraph (quar.) 2 ‘Apr. 16| Holders of rec. Mar. 3la 
Municipal Service, preferred (quar.) | 50e Apr 1} Holders of rec. Mar. 15 
Nevadsa-Calif. Flee. Corp., pref. (quar 71% |May 2 *Holders of rec. Mar. 30 
New England Power Co., pref. (quar.) $1.50 Apr 1, Holders of rec. Mar. 19 
New Haven Gas Light (quar *62 4c Mar. 31 *Holders of rec. Mar. 16 
New Orleans Public Serv., pref. (quar.)-| 134 |Apr. 1] Holders of rec. Mar. 21 
Paesples Light & Power, com. A (m'thly 20¢ Avr. 10' Holders of rec. Mar. 31 
Seven per cent preferred (monthly) - ARC Apr. 10! Holders of rec. Mar. 31 
Phila. & Camden Ferry *$2 Apr. 11)*Holders of rec. Mar. 25 
Philadelphia Company, common (quar $1 Apr. 30) Holders of rec. Apr 1 
Common (payable in common stock ( Apr. 30} Holders of rec Apr 1 
Preferred $1.50 |Ma 2! Holders of rec. Apr 1 
Phila. Rapid Transit, common (quar 1 Apr. 30) Holders of rec. Apr. 15 
Preferred $1.75 |May 2] Holders of rec. Apr 1 
Phila. & Western Ry., pref. (quar *§244c\Apr. 15|*Holders of rec. Mar. 31 
Porto Rico Railways pref quar *1%, Apr 1 *Helders of rec Mar. 19 
Quinte & Trent Val. Pow., Ltd., pf. (qu 1% |Apr 1| Holders of rec. Mar. 24 
San Diego Consol. G. & E., pref. (qu.) *134 |Apr. 15 *Holders of rec. Mar. 31 
Southern Calif. Edison, orig. pref. (qu 5O« Apr. 15| Holders of rec. Mar. 20 
Southern Indiana Gas & El., 7% pf. (qu 1% |Apr 1} Holders of rec. Mar. 25 
Six per cent preferred (quar 1% |Apr 1| Holders of rec. Mar. 25 
6.6% preferred (quar 165 |Apr 1| Holders of rec. Mar. 25 
Southern Wisconsin Elec., pref. (quar.) *1%4 |Apr. 15,\*Holders of rec. Mar. 31 
Trinidad Electrie Co., Ltd. (quar.)- 1% |Apr. 10) Apr i to Apr. 10 
West Kootenay Pow. & Lt., pref. (quar ] |Apr 1} Holders of rec. Mar. 28 
Banks. 
American Union (quar.).............- 1% |Apr 1° Holders of rec. Mar. 194 
Colonial (quar 3 Mar.30, Mar.20 to Mar. 31 
Eastern Exchnace (qu 1% |Mar.25|; Mar.21_ t Mar. 25 
First National (Brooklyn) (quar.)....-.-| 2% |Mar. 28) Holders cf re Mar. 18 
Franklin National (quar 1 Mar. 2 Holders of ree. Mar. 21 
Garfield National (quar.) 3 Mar. 30) Mar. 26 to Mar. 30 
Municipal ! B ‘klyn) (quar.) 2 |Apr 1} Mar.20 to Mar.3 
Nassau National (Brooklyn) (quar 3 Mar. 2°) Holders of rec iar 26a 
Peoples (Brooklyr quar 3 | Mar. 36 Holders of ree. Mar. 22a 
Washington Heights (Bank of) 14% Apr 1 Holders of rec. Mar. 30a 
Trust Cor inie 
American (quar 1% |Mar.31| Holders of rec. Mar. 21a 
Cc orporation quar.) 4 Mar. 26 Holders of rec. Mar. 264 
Federation Bank & Trust Ce quar 2 Ay 1 Holders of rec. Mar. 3la 
U ‘nited States Mtge. & Trust (quar.) 4 Mar. 30 Holders of rec. Mar. 28 
Miscellaneous. | | 
Abraham & Strauss, Inc., pref. (quar.) *1% |May 1/*Holders of rec. Apr. 15 
Aero Supply Mfz., class A (quar 37 Mel Apr 1} Holders of re Mar. 28 
Alles & Fisher (quar.)______.._-...---- *50c.,Apr. 1\/*Holders of rec. Mar. 19 
Amerada Corpora quar *50c Apr. 30 *Hoiders of rec. Apr. 15 
Amer. Brown Boveri Elec., 7% pf. (qu *13 + a8 1 *Holders of ree ar. 25 
American Coal (quar *S1 l sirAitien of eon l 
Amer. Credit Indemnity (St. Louis) (qu $1 Ape. 1 Holders of ree 15 
Amer. Fork & Hoe, pref. (quar.) 1% |Apr. 15) Holders of rec pr. § 
rent Home Products (quar. cad ekeoe a 20c..May 2, Holders of rec. Apr. 15a 
A” 1 Ilee, common (quar.) 2 Apr. 25| Holders of rec. Apr. 13 
Prete arred (quar ) 1% |Apr. 25| Holders of rec. Apr. 13 
Amer. Rolling Mill, pref. “(qué ur.)__- *1% |Apr. 1/*Holders of rec. Mar. 15 
American Screw (quar.) - __- ‘ 1% |Apr 1; Holders of rec. Mar. 21a 
Amer. Shipbuilding, common. (quar:)...| 3 May 2)| Holders of rec. Apr. 15 
Preferred (quar.) 1% |May 2| Holders of rec. Apr. 15 
Anaconda Copper Mining (quar 75e. |May 23) Holders of rec. Apr. 16 
Arundel Corp. (quar.)___.__.._.-_-_-_- *50c.':Apr. 1,*Holders of rec. Mar. 28 
Associated Dry Goods, common (quar. 62c. |May 2) Holders of rec. Apr. 9 
First preferred (quar.)..........---- | 1% |June 1} Holders of rec. Apr. 30 
Second preferred (quar.)___________- | 1% |June 1/| Holders of rec. Apr. 30 
Atlas Powder, pref. (quar.) -- _| 1% |May 2) Holders of rec. Apr. 20a 
Baer, Sternberg & Cohen, Ist pref. (qu.) 1% |Apr. 1] Holders of rec. Mar. 24 
Second preferred (quar.)___________- 2 |Apr. 1! Holders of rec. Mar. 24 
Bancitaly Corporation_____._________- | Bae (ABE 1\*Holders of rec. Mar. 15 
Bankers Capital Corp., pref. (quar.)_...| $2 |Apr. 15| Holders of rec. Mar. 31 
a SS eee | $2 July 15) Holders of rec. June 30 
6 eae | $2 {Oct. 15| Holders of rec. Sept. 30 
ee eee | $2  Janl6’28! Holders of ree. Dec. 31 











Mar. 26 1927.] 


THE CHRONICLE 


Books Closed. | 


1781 


























































































Per | When Per | When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive Name of Company. Cent. ‘Payable. | Days Inelusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 
Barnet Leather, pref. (quar io eae 1% |Apr. 1) Holders of rec. Mar. 31 Wright, Hargreaves Mines _________- *10c. |May 2)*Holders of rec. Apr. 15 
Berry Motor (quar.) ----.------------- 30c.,Apr. 1) Holders of rec. Mar. 21 Yates American Machine, part. pf. (qu. ) *65 Se. |Apr. : *Holders of rec. Mar. 21 
Bliss (E. W.) Co., com. (quar. )-.-------| *25c.|Apr. 1)*Holders of rec. Mar. 22a | Young (J. T.) Co., com. (quar.) aide *2%46 |Apr. 1\*Holders of rec. Mar. 18 
First preferred (quar.)..........---. $1 Apr. 1/*Holders of rec. Mar.22a _ Pre barred (quar. ) : *1%4 |Apr. 1\*Holders of rec. Mar. 18 
Second preferred, class A (quar.)----- *874%c\Apr. 1\)*Holders of rec. Mar. 22a c 
p second preferred, class B (quat.) ---- *15c.|Apr. 1)*Holders of ree. Mar. 22a Below we give the dividends announced in previous weeks 
ohn Aluminum & Brass (quar.).....-- *25e.\|Apr. 1\*Holders of rec. Mar. 15 y > 
Bon Ami Co., class A (quar.)_.-.-...-- *$1 Apr. 30 *Holders of rec. Apr. 15 and not yet paid. This list does not include dividends an- 
RUE on cn cccenssccages *50c. Apr. 1 *Holders of ree. Mar 30 | nounced this week, these being given in the preceding table. 
Boyd-Weish Shoe (quar.)- 75e.j;|Apr. 1, Holders of rec. Mar. 24 
Brompton Pulp & Paper (quar.)-_ 50¢c.|Apr. 16| Holders of rec. Mar. 31 Per When Books Closed. 
Bruce (E. L.) Co., com. (quar.)-. 624¢c\Apr. 1| Holders of rec. Mar. 21 Name of Company. Cent. | Payable. Days Inctustee. 
Preserves (GUGP.) .6c<--cccece .----| 1% |Apr. 1) Holders of rec. Mar. 21 
Brunswick Site Co. (quar.)..........-- 25c.,Apr. 1) Holders of rec. Mar, 21 
Buckeye Pipe Line (quar.)........-.-- $1 June 15 Holders of rec. Apr. 2 Railroads (Steam). | 
Bucyrus Co., old common (quar.)....-- *33 \Apr. 1)|*Holders of rec. Mar. 19 Alabama & Vicksburg---...-.....---- 3 Apr. 1} Holders of rec. Mar. 8a | 
Bulkley Bldg., pref. (quar.).......---- | $1 jApr. 1) Mar.22 to Apr. 1 Bangor & Aroostock, common (quar.).-| 75¢. |Apr. 1| Holders of rec. Mar. 15a | 
Byers (A. M.) Co., pref. (quar.)_-...-- | *13¢ |May 2\*Holders of rec. Apr. 15 RO eee 1% |Apr. 1] Holders of rec. Mar. 15a | 
Canada Dry Ginger Ale (quar.)_------- 500¢ Apr. 15) Holaers of rec. Apr. 1 nek, 8 > eee 4g |Apr. 1} Holders of ree. Mar. 15a | 
Extra__-_- .--| 25e.|Apr. 15) Holders of rec. Apr. 1 Boston & Albany (quar.)-_..........-.- 2 Mar. 31! Holders of rec. Feb. 28 | 
Canadian Industrial Alcohol (quar.).---| 32e.|Apr. 15) Holders of rec. Mar. 31 Boston Revere Beach & Lynn (quar.)---| 14 |Apr. 1} Holders of rec. Mar. 15a 
Century Ribbor Mills, pref. (quar.)_...| *1% |June 1)*Holders of rec. May 20 Canadian Pacific, com. (quar.)....---- 2% jApr. 1) Holders of rec. Mar. la | 
Chicago Pneumatic Tool (quar.)- < *14 ns 25\*Holders of rec. Apr. 15 Ph: ssibertbbedbunanh caana 2 Apr. 1] Holders of rec. Mar. 1 | 
Cleveland Union Stock Yards (quar.) - 2 Apr. 1| Holders of ree. Mar. 21 Chesapeake & Ohio, com. (quar.)_----- 2 Apr. 1) Holders of rec. Mar. 8@ | 
Consolidated Royalty Oil (quar 2% lane. 25| Holders of rec. Apr. 15 Tis achitbectpeananhabaeddad 3% |July 1} Holders of rec. June 8a 
ee OOD...  ncccwennece ---|*$1 May 2/|*Holders of rec. Apr. 2 Chicago Rock Island & Pacific, com.(qu.)} 14 |Mar.31| Holders of rec. Mar. lla | 
Corn Products Refg., com (quar.)....-- *50c. Apr. 20 *Holders of rec. Apr. 4 Cleve. Cin. Chic. & St. L., com. (quar.)— 1% |Apr. 20} Holders of ree. Mar. 3la f 
7. | eee *134 |Apr. 15 *Holders of rec. Apr. 4 ee ee aa 1'4 |Apr. 20} Holders of rec. Mar. 3la ' 
Cudahy Packing, com. (quar.)_----- $1 Apr. 15, Holders of rec. Apr. 5 Consolidated RRs. of Cuba, pref. (qu.)- 1% |Apr. 1} Holdess ef ree. Mar. 10a 4 
Seven per cent preferred .--| 3% |May 2} Holders of rec. Apr. 21 Gulf Mobile & Northern, pref. (quar.)-.| 1% |Apr. 1] Holders of ree. Mar 17a 
Six per cent preferred... ...-.-....... 3 May 2! Holders of rec. Apr. 21 Hocking Valley (quar.).............-- 2 Mar. 31| Holders of rec. Mar. 84a 
Detroit Motor Bus, common (quar.)_.--| *1% |Apr. 15)*Holders of rec. Mar 31 Joliet & Chicago (quar.)_....-...----- 1% jApr. 4! Mar.25 to Apr. 4 
Diamend Match (quar.).....---.-- eal June 15|*Holders of rec. May 31 Kansas City Southern. pref. (quar.)---- i Apr. 15} Holders of ree. Mar. 3l¢@ 
Dixon (Joseph) Crucible (quar.) “ta Mar. 31| Holders of rec. Mar. 21 Lehigh Valley, common (quar.)--.----- 874clApr. 1] Holdess of ree. Mar. 124 
Extra (Centennial dividend) 5 Mar. 31| Holders of rec. Mar. 21 | ee eee $1.25|Apr. 1} Holders of ree. Mar. 12a 
Dominion Engineering Works | § |Apr. 1| Holders of ree. Mar.25 | Midland Valley, eommon-_--_-___...---- $1.25 |Apr. 15| Holders of ree. Mar. 314 
Eaten Axle & Spring, com (quar.)____-- *50c. |May 1/\*Holders of rec. Apr. 15 | New York Central RR. (quar.) -------- 1% |May 2] Holders ef ree. Mar. 31a 
Edwards (Wm.) Co., pref. (quar. | 1% jApr. 1) Holders of rec. Mar. 19 N. Y. Chicago & St. Louis, com. (quar.)} 2% |Apr. 1] Holders of rec. Feb. 16a 
Elder Manufacturing, Ist pref. (quar.) - - 2 \Apr 1} Holders of rec. Mar. 21 SE no ca ccadanbnaonee 1% |Apr. 1] Holders of rec. Feb. 15a 
Elgin National Watch (quar.) _.. *624c\May 2 *Holders of rec. Apr. 15 | New York Lackawanna & Western (qu.)} 14 |Apr. 1) Holders of rec. Mar. 14a 
Elyria Iron & Steel, pref. (quar.) 1% |Apr. 1 Holders of rec. Mar. 25 Northern Pacific (quar.)..........---.- 1% |May 2) Mar.1& to Acr. 12 
Farr Alpaca (quar.) Br it a *2 Mar. 31 *Holders of rec. Mar. 21 Oleg Colony RE. (GU8?.)........-c<<e- 1% |Apr. 1) Holders of ree. Mar. 12a 
Federal Knitting Mills, com. (quar.) *62 4gc|Apr. 15 *Holders of rec. Apr. 15 Pere Marquette, common (quar.) --- - -- 144 |Apr. 1} Holders of rec. Mar. t4a 
Preferred (quar.) *$1.75|Apr. 1 *Holders of rec. Mar. 21 ae 2 Apr. 1| Holders of rec. Mar. 146 
Filing Equipment Bureau, bret. (quar. )-| $1 75 5 Apr. 1 Holders of rec. Mar. 21 Prior preferred (quar.)..........--.- 1% |May 2! Holders of req. Apr. 14a 
Flint Mills (quar.) a Bs, Le Apr. 1 *Holders of rec. Mar. 18 yy ), 2k... eee 144 |May 2} Helders of rec. Apr. 14a 
Formica Insulation a 5c. |Apr. 1 *Holders of ree. Mar. 15 Pittsburgh Bessemer & Lake Erie, com - 75c. j|Apr. 1| Holders of ree. Mar. 15 
Extra... . aa aia a a *10e. |Apr. 1 *Holders of rec. Mar. 15 Pittsb. Ft. Wayne & Chic., com. (quar. ) 1% |Apr. 1} Holders of rec. Mar. 10a 
General Fire pro ( fing, com. (quar.)...--/|*$1 Apr. 1 *Holders of rec. Mar. 23 |”) 8 eee 1% |Apr. 5| Holders of rec. Mar. 10a 
Preferred (quar : *$1.75|Apr. 1 *Holders of rec. Mar. 23 Reading Co., 2d pref. (quar.) _._....---- 50c. |Apr. 14| Holders of ree. Mar. 21a 
General Refractories (quar.) *75ce. |Apr. 15 *Holders of rec. Apr. 7 St. Louis-San Francisco, common (qu.)- 1% |Apr. 1} Holders of rec. Mar. 15a 
Gibson Art, common (quar.) - - - *65e Mar. 31 *Huolders of ree. Mar. 18 CN CUD. ccc umeeeucesee 25c. |Apr. 1! Holders of rec. Mar. 15a 
Preferred (quar.) é *134 |Mar. 31.*Holders of rec. Mar. 18 Pt Sts. on sendarnoeswoud 14% |May 2| Holders of rec. Apr. 9a 
Gotham Silk Hosiery, pref. stks. (qu.) 134 |May 2) Holders of rec. Apr. 15 CS eae 144 |Aug. 1} Holders of rec. July 15a 
Great Lakes Steamship (quar.) _--.*$1.50/Apr. 1 *Holders of ree. Mar. 21 PIO UNE Dg oc cccceccoccesee 1% |Nov. lt! Holders of ree. Oct. 15a 
Great Northern Ore Properties *75c. |Apr. 30,;*Houlders of rec. Apr. 9 St. Louis Southwestern, pref. (quar.) --- 1% |Mar. 31) Holders of rec. Mar. lla 
Greening (B.) Wire, Ltd., pref. (qus ar.) 1% |Apr. 1) Holders of rec. Mar. 15 Southern Pacific Co. (quar.).......--.-- 14% |Apr. 1) Holders of ree. Feb. 25a 
Harris-Sey bold-Potter Co eon The |Apr. 1! Holders of ree. Mar. 21 Southern, Railway, com. (quar.)___.-- 1% |May 2] Holders of rec. Apr. 24a 
Hazel-Atlas Glass (quar.) gas *50e. |Apr. 1)*Holders of rec. Mar. 22 .. ., £ Axe 114 {Apr. 15} Holders of ree. Mar. 224 
Heath (D. C.) & Co., pref. (quar.) __- 144 |Mar.31) Holders of rec. Mar. 26 Southern Ry.,M.&O.stk.tr.ctf.(No.1)} 5 Apr. 1| Holders of rec. Mar.15a 
Herring-Hall-Marvin Safe, com. (qu.) *114 |Apr. 1)*Holders of ree. Mar. 23 Union Pacific, com. (quar.)_.....----- 2% |jApr. 1) Holders of ree. Mar. 1 
Cc ommon (extra) *33¢ |Apr. 1/\*Holders of rec. Mar. 23 ee ee 2 Apr. 1| Holders ef rec. Mar 1 
Hibbard, Spencer, Bartlett Co. . (weekly) 30c. |Apr. 29| Holders of rec. Apr. 22 Vicks. Shreve. & Pac., com. and pref_-- 2% |jApr. 1| Holders of rec. Mar. 8a 
Monthly HLT E arene Kneseawene 30c.° |May 27) Holders of rec. May 20 Wabash Railway, convertible pref. B._.| 5 Apr. 1| Holders of rec. Mar. 19 
Monthly - - - - ichi cubes ween 30c. June 24 Holders of rec. June 17 West Jersey & Seashore........-...-.- $1.50\|Apr. 1] Holders of rec. Mar. 15a 
Hoimes (0. H.) Co., Ltd. (quar.)_.----| 3% |Apr 1; Holders of rec. Mar. 25 Western Pacific RR. Corp., pref. (quar.) 14% |Apr. 6] Holders of rec. Mar. 25a 
Hibernia Securities, pref. (quar.) rere 1% ‘Apr 1; Holders of ree. Mar. 25 
Hooven, Owens, Rentschler Co.,pf. (qu. ) 1% |Apr 1; Mar.21 to Mar. 31 Public Utilities. 
Huttig Sash & Door, com. (quar.).-.-.- 37%ec Apr. 1)| Holders of rec. Mar. 0 Alabama Power, $7 pref. (quar.)__.---- $1.75 |Apr. 1] Holders of ree. Mar. 15 
Uk fh | 1% |Apr. 1| Holders of rec. Mat. 19 SB CUGRTOR (OUEE) <..cncsnwccccece $1.50 |Apr. 1} Holders of reo, Mar. 15 
Ideal Financing Assn., pref. (quar.)__.-| $2 Apr. 1| Holders of rec. Mar. 15 All America Cables (quar.)-.-..---- 1% |Apr. 14] Holders of ree. Mar. 3la 
Imperia! Royalties (monthly) ._..| 1% |Mar.31| Holders of ree. Mar. 25 American & Foreign Power, pref (quar.)| $1.75|Apr. 1} Holders of ree. Mar. 15a 
Insurance Securities (o., Inc. (quar.)_-| 3% |Apr. 1) Holders of rec. Mar. 25 Pref. allotment ctfs., 25% paid_...-- 43%c.'|Apr. 1] Holders of rec. Mar. 15a 
Jordan Motor Car pref. (quar.) -|*$1.75 Apr. 1,*Holders of rec. Mar. 28 American Gas Co. (N. J.) (quar.)..----. 2 Apr. 13| Holders of rec. Mar. 31a 
Laclede-Christie Clay wrrvu., pf. (qu.) --| 1% |Apr. 1) Holders of rec. Mar. 21 Amer. Gas & Electric, common (quar.)..| 25c. j|Apr. 1] Holders of rec. Mar. 14 
Landers, Frary & Clark (quar.) big *75c. |Apr. 1|*Holders of rec. Mar. 21 ..... gg |S eee eee 1% |May 2] Holders of reo. Apr. 9 
Lord & Taylor, 2d pref. (quar.) ? 2 May 2! Holders of rec. Apr. 16a | American Power & Light, pref. (quar.) - - 1% |Apr. 1) Holders of ree. Mar. 12 
Manufactured Rubber, pref. (quar.) | *14% /Apr. 11\*Holders of rec. Mar. 31 Amer. Public Service, pref. (quar.) - 1% |Apr. 1] Holders of rec. Mar. 15 
Maple Leaf Milling, pref. (quar.) 1*4 |Apr. 18} Holders of rec. Apr. 3 Amer. Public Utilities, prior pref. (quar.) $1.75|Apr. 1] Holders of reo. Mar. 156 
McCall Corporation, common (quar.) *50c. May 1/*Holders of rec. Apr. 20 Participating vreferred (quar.)_....-- $1.75|Apr. 1| Holders of rec. Mar. 15 
Medart (Fred) Mfg., pref. (quar 2 Apr 1; Holders of ree. Mar. 21 Amer. Superpower Corp.— 
Mill Factors Corp. (quar.) 1% \Apr. 1) Holders of rec. Mar. 19 Common class A & B (quar.)_..----- 30c. |Apr. 1] Holders of rec. Mar. 1 
Extra 1 Apr. 1] Holders of rec. Mar. 19 First preferred (quar.).......--.----- $1.50 |Apr. 1] Holders of reo. Mar. 1 
Mortgage-Bond Co. (quar 2 Mar. 31] Holders of rec. Mar. 23 American Telep. & Teleg. (quar.)_---~- 2% |Apr. 15) Holders of rec. Mar. 15a 
Nashua Manufacturing, pref. (quar.) - 1% ‘Apr. 1| Holders of rec. Mar. 24 Amherst Gas Co. (quar.)..........-...- 1% |Mar. 28) Holders of rec, Mar. 18 
National Casket, common (quar *$1.50 May 16)/*Holders of rec. May 2 Arkansas Natural Gas (quar.) mo 12c Apr. 1| Holders of rec. Mar. 9a 
Preferred (quar 1*$1.75 Mar. 31|*Holders of rec. Mar. 17 Arkansas Power & Light, $7 pref. (qu. had $1.75 |Apr. 1} Holders of rec. Mar. 15 
National Fireproofins g, pref. (quar.) 1%4 Apr. 15) Holders of rec. Mar. 31 Associated Gas & Elec., orig. pf. (qu.)-- (87 4c) Apr. 1} Holders of rec. Feb. 28 
Newark Yellow Cab (quar. *25c. |Apr. +H jiders of rec. Mar. 23 Original series preferred (GER)... cae- t1244c\Apr. 1| Holders of rec. Feb. 28 
Nipissing Mines (quar , 15e Apr. 20) Holders of rec. Mar. 31 $7 dividend series (quar.)_.....-----|¢($1.75 |Apr. 1] Holders of rec. Feb. 28 
Otis Elevator, com. & pref. (quar.) $1.50 Apr. 15| Holders of ree. Mar. 31 BOF __...|w62%e|May 2] Holders of rec. Mar. 31a 
Overman Cushion Tire, Inc., com. (qu.) i% Apr. 1| Holders of rec. Mar. 25 OS BIE. CNEL). oc cceccecssosen 7$1% |June 1) Holders of ree. Apr. 30a 
PE WOUND .occnecedacecacses $1. ae Le ae $6% preferred (quar.)......-.-..-..- 7$1% \June 1} Holders of reo. Apr. 304 
Peabody Coal, commo n (monthly i. 5e. ‘Apr. 1|/*Holders of rec. Mar. 31 Bangor Hydro-Elec., 6% pref. (quar.)--| 1% |Apr. 1] Holders of ree. Mar. 10 
Preferred (monthly) - ; paws *58c. Apr. 1) * He Iders of rec. Mar. 31 Seven per cent preferred (quar.)_.---- 1% |Apr. 1] Holders of ree. Mar. 10 
Pedigo-Weber Shoe a. Be eens 62\%e Apr. 1] Holders of rec. Mar. 25 Bell Telephone of Canada (quar.)------ 2 Apr. 15) Holders of rec. Mar. 23 
Petrole - Royalties Co., lst pf. (m’ thly)| 1 Apr. 1) Holders of rec. Mar. 25 Bell Telephone of Pa. 644% pref. (quar.)|} 1% |Apr. 14) Holders of reo. Mar, 194 
First preferred (bonus) - - 4% |Apr. 1| Holders of rec. Mar. 25 Binghamton L., H. & P., $6 pref. (quar.)| $1.50/Apr. 1) Holders of rec. Mar. 15 
Pie B: tte ries of Amer., class A (quar.)-_.|*$1 Apr. 1)|*Holders of rec. Mar. 15 Birmingham Electric Co., pref. (quar.)_| $1.75 |Apr. 1] Holders of rec. Mar. 15 
Preferred (quar.)---- i -| *1% \|Apr. 1|*Holders of ree. Mar. 15 Boston Elevated Ry., com. (quar.)---.- 1% |Apr. 1| Holders of rec. Mar. 10a 
Plym’th Cordage, com. & e mpl. stk. (qu *1% ‘Apr 20|*Holde rs ofree. Apr. 1 SE DURE cxcneckccnasaccens 3% |Apr. 1 Holders of rec. Mar. 10a 
Portland Gold Mining (quar ; *2c. |Apr. 15|*Holders of rec. Apr. 6 Brazilian Tr., L. & P., pref. (quar. ? 1% |Apr. 1| Holders of rec. Mar. 15 
Prudence Plan of N. Y., pref. (quar.) - 2 Apr. 16) Holders of rec. Mar. 31 Bkin.-Manh. Transit, pref. ser. A (quar. ) 1% |Apr. 15) Holders of rec. Apr. 1 
Richfield Oil (quar.) *25e. |May 1\*Holders of ree. Apr. 5 Brooklyn Union Gas (quar.) - ~~ -- ae ee Apr. 1} Holders of rec. Mar. 11a 
Richmond Radiator. old pref. (quar.)_*$ 1.09 1-3 Apr. 15|*Holders of rec. Mar. 31 Capital Traction, Wash., D. C. (quar.) - 1% jApr. 1; Holders of rec. Mar. 14 
New pref. (par $50), (quar.)---_- *87 6c Apr. . *Holders of rec. Mar. 31 Carolina Power & Light, $7 pref. (quar.)| $1.75/Apr. 1] Holders of ree. Mar. 15 
Rogers (Wm.H.), pref.(acct.accum divs.) |*hl 44 |Apr *Holders of rec. Mar. 15 OS: DEGNTOR (QUE .) . < - 22 cc acccse $1.50'Apr. 1| Holders of rec. Mar. 15 
Ross Stores, Ist pref. (quar.)....-_---- *2 Apr i lpitciders of rec. Mar. 24 Central Lllinois Light, 6% pref. (quar.) - - 1% |Apr. 1| Holders of rec. Mar. 15 
Sandusky Cement (quar.).-.---.---- 2 Apr. 1| Holders of rec. Mar. 25 Seven per cent preferred (quar.) - - - - - - 1% |Apr. 1; Holders of ree. Mar. 15 
ee a Se *75c. |Apr. 1\*Holders of rec. Mar. 21 Central Ilinois Pub. Serv., pref. (quar.)| $1.50/Apr. 15) Holders of rec. Mar. 31a 
Seagrave Corp- : (y) |Apr. 20| Holders of ree. Mar. 3la | Central States Elec. Corp., com. (quar.).| 25¢c. |Apr. 1) Holders of rec. Mar. 10 
Securities Inv., com. (com.)_......-- 62%c.'Apr. 1) Holders of rec. Mar. 21 peterred (GUAP.) ... ..---<coccnance 1% |Apr 1} Holders of rec. Mar, 10 
Freferred (quar.) -— ws 2 Apr. 1) Holders of ree. Mar. 21 Chic. Nor. Shore & Milw., prior Wen(qu.)| 1% |Apr. 1] Holders of rec. Mar. 15 
Seeman Brothers, Inc., com. (quar.) -- 50c. |May 2} Holders of rec. Apr. 15 NE DAMIEN ciiensncesseneces* 1% |Apr. 1| Holders of rec. Mar, 15 
Sefton Manufacturing pref. (quar.) - *1%{ |Apr 1 *Holders of rec. Mar. 22 Chicago Rapid Tran., prior pref. (mthly)| 65c |Apr 1| Holders of rec. Mar, 15a 
Sharon Steel Hoop, pref. (quar.) -- ~~~ *2 Apr. 7|*Holders of ree. Mar. 24 Prior preferred A (monthly) -....-----. 65e |May 1| Holders of rec. Apr. 194 
Sharp & Dohme, Inc., pref. (quar.) - -- -- 1% |Apr 1 Holders of rec. Mar. 22 Prior preferred A (monthly) -..------ 65c. |June 1| Holders of rec. May 17a 
Silver King Coalition Mining (quar.)_..|*25c. |Apr. 1|*Holders of rec. Mar. 21 Prior preferred B (monthly) -.-..--.---- 60c. |Apr 1} Holders of rec. Mar. 15a 
Standard Commercial Tobacco (quar.)..| 25¢c. |Apr. 1] Holders of rec. Mar. 2 Prior preferred B (monthly) -.-.------ | 60c. |May 1) Holders of rec. Aprs 19a 
Standard Screw, com. (quar.) caee 2 Apr 1} Holders of rec. Mar. 21 Prior preferred B (monthly)-..------ | 60e. June 1) Holders of rec. May 17a 
Telaughtograph Corp., common 30c. May 2) Holders of rec. Apr. 15 Cincinnati Street Ry. (quar.)....------ *6§2\4c Apr. 1,\*Holders of rec. Mar. 25 
Textile Banking (quar - *2 Apr 1|*Holders of ree. Mar. 28 Cincinnati & Sub. Bell Telep. (quar.) ~~ $1.13 Apr. 1} Holders of rec. Mar. 19 
Thayer-Foss Co., pref. (quar.)_.__---- $1.75 ‘Apr. 1] Holders of rec. Mar. 19 Cleve. Elec. Il}., com. (quar.).......-- 2) ‘Apr. 15) Holders of rec. Mar. 31 
Tuckett Tobacco, com. (quar ] Apr. 14) Holders of rec. Mar. 3 a” 3 eee ee *144 June 1 /*Holders of rec. May 16 
Preferred (quar i 1% |Apr. 14) Holders of ree. Mar. 3 | Cleveland Railway (quar.) — 1% |Apr 1} Holders of rec. Mar. 12 
Tulip Cup Corp. (quar ‘ *25c. |Apr 1|*Holders of rec. Mar. 23 | Coast Valleys Gas & Elec. 7% pf. (qu.) 1% Mar. 31) Holders of rec. Mar. 15 
Union Metal Mfg. (quar.) - 50¢c. |Apr. 1} Holders of rec. Mar. 23 Six per cent preferred (quar.)-------- 1'4 |Mar. 31, Holders of rec. Mar. 15 
Extra _ - ‘ 25¢ Apr. 1) Holders of ree. Mar. 23 | Columbus Elec. & Pow., com. (quar.) 50c. |Apr. 1) Holders of ree. Mar. 84 
United Ice Service, pref. A (quar.) $1.75 |Apr 1) Holders of ree. Mar. 25a | Preferred B (quar.)_.------- — $1.75\Apr. 1)\ Holders of rec. Mar. 84a 
U.S. Bond & Mortgage (quar.) __--- *$1.75| Mar. 31\*Holders of ree. Mar. 20 Preferred C (quar.) --------- $|1.62}4)Apr. 1| Holders of rec. Mar. 8a 
U . Foil, com. B (payable in stcek *e10 Apr. 1|/*Holders of ree. Mar. 15 | Second preferre d (quar ) im $1.75\Apr. 1' Holders of rec. Mar. 8a 
us 8. Tight & Heat, com. (quar _'*50¢c. |Apr. 1\*Holders of rec. Mar.15 | Consol. Gas, E. L. & P., Balt.,com.(qu.)| 624%c/Apr. 1) Holders of rec. Mar. 15a 
Preferred (quar.)-....-.-- . *174c\Apr. 1)\*Holders of rec. Mar.15 | 8% preferred series A 2 2 Apr. 1) Holders of rec. Mar. 15a 
U.8. Lumber (quar.) - Sand +] + Apr. 1)\*Holders of rec. Mar.19 | 7% preferred series B (quar.) -------- 1% \|Apr. 1| Holders of rec. Mar. 15a 
PEO ok een *} Apr. 1|*Holders of rec. Mar.19 | 64% preferred series C (quar.) - ---- 1% |Apr. 1) Holders of rec. Mar. 15a 
U.S. Printing & Lithographing, pf.(qu.)| *1 Apr. 1 *Holders of rec. Mar.21 | 6% preferred series D (quar.) ~ ‘ 1 % |Apr. 1| Holders of rec. Mar. 15a 
Utah-Idaho Sugar, pref. (quar.) ...|*17 4e| Mar. 31 *Holders of rec. Mar. 18 C onsumers Power, 6% pref. (quar. y...-| 1% |Apr. 1) Holders of rec. Mar. 15 
Vick Chemical (quar.) ele 3 *8744c May 1 *Holders of ree. Apr. 15 6.6% prefered (quar.)....c.<222.-- 1.65/Apr. 1} Holders of rec. Mar. 15 
Wagner Electric, pref. (quar.) iz 1% Apr. 1| Holders of ree. Mar. 21 7% preferred (quar.) .........-cce-- | 1% |Apr. 1) Holders of rec. Mar. 15 
Waltham Watch. prior pref. (quar.)_._-| *$1.75|Apr. 1)*Holders of ree. Mar. 8 6% preferred (monthly) -...-------- | 50c. |Apr. 1) Holders of rec. Mars 15 
Western Grocers, pref. (quar.) - = 1% |Apr. 15| Holders of ree. Mar. 31 6.6% preferred (monthly) -.....------ | 55c. |Apr. 1| Holders of rec. Mar. 15 
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Per When Books Closed. Per Books Closed. 
Name of Company. Cent. | Payable. Days Inclustve. Name of Company. Cent. |Payable.' Days Inclustoe. 
Public Utilities (Continued) Public Utilities (Concluded) 

Continental Gas & Elec., com. (quar.).-|u$1.10/Apr. 1) Holders of rec. Mar. 11 eee ae Ce CD. g ccensoccoonse *25c. |Apr. 15|*Holders of rec. Apr. 1 
Prior preference (quar.)...---.------ ul% jApr. 1| Holders of rec. Mar. 11 Ohio Pub. Service, Ist pf. A (qu. )......|58 1-3c/Apr. 1) Holders of rec. Mar. 15 
Participating preferred (quar.) ------- ul\& j|Apr. 1)| Holders of rec. Mar. 11 Ottawa Light, Heat & Power (quar.)_-_-- 1% |Mar.31| Holders of rec. Mar. 15a 
Participating preferred (extra--.-.-.--.-- us |Apr. 1) Holders of rec. Mar. i1 i > ee 1% |Apr. 1| Holders of rec. Mar. 15a 
OSS 3 =a eee ul\% |Apr. 1! Holders of rec. Mar. 11 Ottawa-Montreal Power, pref. (quar.) -- 1% rey 15| Holders of rec. Mar. 3la 

Denver Tramway, pref. “(quar. eateries 1\% |{Apr. 1| Holders of rec. Mar. 15a | Ottawa Traction (quar.)_..._...-...-- 1 |Apr. 1) Holders of rec. Mar. 15a 

Detroit Edison (quar.) - - - - 2 Apr. 15| Holders of rec. Mar. 21a | Pacific Gas & Elec.. com. (quar.)__---- Apr. 15| Holders of rec. Mar. 3la 

Diamond State Telephone, pret. “(quar. ‘. *1% | Apr. 14|*Holders of rec. Mar. 19 Pacific Telep. & Teleg., commun (quar.) 1% |Mar.31| Holders of rec. Mar. 264 

Duke Power Company (quar.)...-.---.-- 1 Apr. 1) Holders of rec. Mar. 15 ON gO’ Sree eagen 1% |Apr. 15; Holders of rec. Mar. 3le 

Duluth-Superior Tract., pref. (quar.)...| 1 Apr. 1| Holders of rec. Mar. 15a | Panama Power & Ligbt. pref. (quar.) -_- 1% |Apr. 1) Holders of rec. Mar. 15 

East Bay Water, preferred B (quar.)..--| *14% |Apr. 15|*Holders of rec. Mar. 31 Penn-Central Light & Power, pref. (qu.)| $1.25|Apr. 1| Holders of rec. Mar. 156 

Eastern Mass. St. Ry., adj. stock...-.-- 2% |Apr. 1| Holders of rec. Mar. 15a | Penn.-Obio Pow. & Lt., 8% pref. (qu.)_| 2 May 2) Holders of rec. Apr. 20 

Eastern Texas Elec. Co., pref. (quar.)-- 1% |Apr. 1) Holders of rec. Mar. 4 Seven per cent preferred (quar.)._.-- 1% |May 2) Holders of rec. Apr. 20 

Easthampton Gas Co. (quar.).-.--.----- 2% |Mar. 28} Holders of rec. Mar. 18 7.2% preferred (monthly) ........--- 60c. |Apr. 1) Holders of rec. Mar. 21 

Elec. Bond & Share, pref. (quar.) --.--.-- 1% |May 2! Holders of rec. Apr. 12 7.2% preferred (monthly).........-- 60c. |May 2! Holders of rec. Apr. 20 

Elec. Bond & Share Secur. (quar.) - - - - - - 25c. |Apr. 15| Holders of rec. Mar. 16 6.6% preferred (monthly)........--- 55c. |Apr. 1| Holders of rec. Mar. 21 

Elec. Lt. & Pr. Cu. of Abington & 6.6% preferred (monthly) ........--.- 55ce. |May 2/| Holders of rec. Apr. 20 
ON EE LEFF LLL 50c. |Apr. 1) Holders of rec. Mar. 16a | Pennsylvania Gas & Elec., pref (quar.)_.| *1%4 |Apr. 1|*Holders of rec. Mar. 21 

Electric Power & Light, pref. (quar.).--| $1.75|Apr. 1) Holders of rec. Mar. lia | Penna. Power & Lt. $7 pref. (quar.)_.-| $1.75|Apr. 1)! Holders of ree. Mar. 15 
Allotment certificates (full paid) ----- 1% |Apr. 1) Holders of rec. Mar. lla cP gS eee $1.50|Apr. 1| Holders of rec. Mar. 15 
Allotment certificates (40% paid)...-| 70c. |Apr. 1} Holders of rec. Mar.1la | Pennsylvania Water & Power (quar.)...| 2 Apr. 1| Holders of rec. Mar. 18a 

Electric Public Service, pref. (quar.) - - - - 1% {Aopr. 1| Holders of rec. Mar. 21 Peoples Gas Light & Coke (quar.)_.__-- 2 Apr. 18| Holders of rec. Apr. 4a 

EI Paso Elec. Co., pref. ser. A (Quar.) -- 1% |Apr. 15| Holders of rec. Apr. ia| Philadelphia Traction eater ada ke daa $2 |{Apr. 1) Holders of rec. Mar. 10a 
Preferred series B (quar.)...---.-.---- 1% |Apr. 15| Holders of rec. Apr. ia | Portland Electric Power, prior pref. (qu.) 1% |Apr. 1! Holders of rec. Mar. 15 

Empire Gas & Fuel. 7% pref. (monthly) -|58 1-3c|/Apr. 1] Holders of rec. Mar. 15a First preferred (quar.)............-- 1% |Apr. 1! Holders of ree. Mar. 15 
Eight per cent pref. (monthly) ---.--- 66 2-3c|Apr. 1) Holders of rec. Mar. 15a | Power Corp. of Canada, Ist pref. (qu.)- 1% |Apr. 15| Holders of rec. Mar. 31 
Seven per cent preferred (monthly) 58 1-3c|May 2) Holders of rec. Apr. 15a | Providence Gas (quar.)- aint debt-deln ceri *$1 Apr. 1,/*Holders of rec. Mar. 15 
Eight per cent preferred (monthly) . --|66 2-3c|May 2) Holders of rec. Apr. 15a | Public Serv. Corp. of N. J., com. (quar.)} 50c. |Mar.31| Holders of rec Mar. 4a 

Empire Power Corp., $6 pref. (quar.).--| $1.50 |Apr. 1} Holders of rec. Mar. 23 Seven per cent prefe rred 2 eae 1% |Mar.31| Holders of rec. Mar. 4a 
Participating stock (quar.)-..-.-.-.----- 50c. |Apr. 1} Holders of rec. Mar. 23 Eight per cent preferred (quar.)_. ~~ 2 Mar. 31| Holders of rec. Mar. 4a 

Engineers Public Service— Six per cent preferred (monthly).__-_| 50ce. |Mar. 31} Holders of rec. Mar. 44 
$7 pref. and pref. allotment certifs.._-| $1.75}Apr. 1| Holders of rec. Mar. 4a | Public Serv. Elec. & Gas, 7% pref. (qu.) 1% |Mar.31) Holders of rec. Mar. 4a 

Federal Light & Traction, com. (quar.)-| 20c. |Apr. 1| Holders of rec. Mar. 15a Six per cent preferred (quar.)-_----- 1% |Mar.31| Holders of rec. Mar. 46 
Common (payable in common stock)-|fl5c. |Apr. 1| Holders of rec. Mar. 15a | Public Service of Oklahoma, com. (qu.)_| 2 Apr. 1| Mar.25 to Apr. 1 

Florida Power & Light, pref. (quar.) $1.75 |Apr. 1) Holders of ree. Mar. 15 Prior lien stock (quar.)........--.- 1% |Apr. 1) Mar.25 to Apr. 1 

Florida Public Service, pref. (quar.) 1% |Apr. 1| Holders of rec. Mar. 15 Puget Sound Pow. & Light, pref. (quar.) 1% |Apr. 15 Holders of rec. Mar. 21a 

Frankford & Southwark Pass. Ry. (qu.)-| $4.50 |Apr. 1] Mar. 2 to Apr. 1 Prior preference (quar.)......- aihedae 1% |Apr. 15 Holders of rec. Mar. 21a 

Gas & Electric Securities, com. (mthly.) % |Apr. 1) Holders of rec. Mar. 15a | Quebec Power (quar.) _......---.--- 1% |Apr. 15| Holders of rec. Mar. 31 
Common (payable in common stock)-| f% |Apr. 1) Holders of rec. Mar. 15a | Radio Corp. of America, pref A (quar.)|87'4c |Apr. 1, Holders of rec. Mar. la 
Preferred (monthly) .........------- 7-12\|Apr. 1 Holders of rec. Mar. 15a | Savannah El. & Pow., deb. ser. A (qu.). 2 Apr. 1' Holders of rec. Mar. 15a 

Genera! Gas & Elec. Corp. com. A (qu.)- 837%c|Apr. 1 Holders of rec. Mar. l5a Debentures series B (quar.)_.------- 1% |Apr. 1 Holders of rec. Mar. 15a 
$8 preferred class A (quar.).-------- $2 Apr. 1) Holders of rec. Mar. 15a Preferred - - - =e Ty Apr. 1) Holders of rec. Mar. 15a 
$7 preferred class A (quar.)--------- | $1.75 Apr. 1| Holders of ree. Mar. 15a | Second & 3d Sts. Pass. Ry.. “Phila. (qu.).| $3 Apr. 1) Mar. 2 to Apr. 1 
Preferred class B (quar.)..----.------ | $1.75|Apr. 1 Holders of rec. Mar. 15a | Shawinigan Wat. & Pow., new, com.(qu)|} 50c. |Apr. 11| Holders of rec. Mar. 25 

Gold & Stock Telegraph (quar.)-------- | 1% |Apr. 1| Holders of rec. Mar. 3la | South Pittsburgh Water, pref. (quar.)-- 1% |Apr. 15| Holders of rec. Apr. 2 

Greenfield Elec. L. & Pow., com. (qu.) - 2% |Mar. 28) Holders of rec. Mar. 18 Southeastern Power & Lt., com. (quar.)_| 25c. |Apr. 20' Holders of rec. Mar. 31 
Employees’ stock (quar. beset wcceee- | o50 Mar. 28| Holders of rec. Mar. 18 cf 3. Ree $1.75 |Apr. 1) Holders of rec. Mar. 15 
Preferred (quar.)__---- .--| 38c. |Mar. 28| Holders of rec. Mar. 18 OS Preterrea (GGRT.).. .ncccnccccccces $1.50 |Apr. 1) Holders of rec. Mar. 15 

Hackensack Water, pref. A (quar. ies .---| 43%c|Mar. 31| Holders of ree. Mar. l5a Participating preferred (quar.)_....-- $1 Apr. 1} Holders of rec. Mar. 15 

Haverhill Gas L ight PEGE) cacescsees om. Apr. 1| Holders of rec. Mar. 18a | Southern Canada Power, pref. (quar.).-| 14 |Apr. 15| Holders of rec. Mar. 25a 

Illinois Bell Telephone (quar.) - - ------ Mar. 31} Holders of rec. Mar. 30a | Southern New England Telep. (quar.)-- 2 Apr. 15| Holders of rec. Mar. 31 

IWinois Northern Util., pref. (quar.) - - - - ot 4% |May 1/|*Holders of rec. Apr. 15 Southwest Power, preferred (quar.)_--—- 1% |Apr. 1) Holders of rec. Mar. 15 

Llinois Power & Light part. pref. (qu.) 1% |Apr. 1| Holders of rec. Mar. 10 South western Bell Telep., pref. (quar.) _- 1% |Apr. 1| Holders of rec. Mar. 19 
Seven per cent preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 10 Southwestern Gas & Electric, com. (qu.)| *2 Apr. 1/|*Holders of rec. Mar. 15 
Six per cent preferred (quar.) ------ 1% {Apr 1) Holders of rec. Mar. 10 Seven per cent preferred (quar.)----- *1% |Apr. 1)|*Holders of rec. Mar. 15 

Illinois Traction, pref. (quar.)---.-.----- *1\% |Apr. 1|*Holders of rec. Mar. 19 Eight per cent preferred (quar.)..--.-. %2 Apr. 1)|*Holders of rec. Mar. 15 

Indianapolis Power & Light, pref. (qu.) - 1% Apr. 1) Holders of rec. Mar. 10 Springfield Ry. & Light, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 15 

Indianapolis Water Co., pref. (quar.) 1% jApr. 1} Holders of rec. Mar. 15a | Standard Gas & Elec., com. (quar.)__--| 87%cjApr. 25| Holders of rec. Mar. 31e@ 

Indianapolis Water Works, pref - - - - - - - - 3% |Apr. 1] Holders of rec. Mar. 12 Prior preference (quar.)......------- 1% |jApr. 25) Holders of rec. Mar. 31 

Internat. Telep. & Teleg. (quar.)-.---- 1% |Apr. 15| Holders of rec. Mar. 28a | Superior Water Lt. & Pr. , pref. “(quar. Pinas 1% |jApr. 1| Holders of rec. Mar. 15 

Interstate Power, pref. (quar.) ---.------ $1.75|Apr. 1| Holders of rec. Mar. 10 Tennessee Elec. Power, 6% % Ast pf. (qu.) 1% |Apr. 1| Holders of rec. Mar. 15 

Jamaica Public Service, pref. (quar.) $1.75|Apr. 1] Holders of rec. Mar. 15 Seven per cent first preferred (quar.) -- 1% |Apr. 1| Holders of rec. Mar. 15 

Jersey Central Pow. & Lt., vref. (qu.)--| 1% |Apr. 1] Holders of rec. Mar. 17 7.2% first preferred (quar.) - - - - - 1.80}/Apr. 1| Holders of rec. Mar. 15 

Kansas City Pow. & Lt., lst pf. A (qu.)} $1.75)Apr. 1] Holders of rec. Mar. 14a Six per cent first preferred (monthly) - 50c. |Apr. 1] Holders of rec. Mar. 15 

Kansas Electric Power, pref. (quar.) - 1% |Apr. 1] Holders of rec. Mar. 15 7.2% first preferred (monthly) - - - -- -- 60c. |Apr. 1| Holders of rec. Mar. 15 

Kansas Gas & Elec. Co., pref. (quar.) - - - 1% {Apr. 1| Holders of rec. Mar. 15 Texas L oulsiana Power Co., pref. (qu.) - 1% |jApr. 1| Holders of rec. Mar. 15 

Kansas Power & Light. cl. A pf. (qu.)--| *$1.50/Apr. 1|)*Holders of rec. Mar. 14 Toledu Edison, prior preferred (quar.) -- 2 Apr. 1| Holders of rec. Mar. 15 

Kentucky Securities Corp., com. (quar.) 14% |Apr. 1} Holders of ree. Mar. 18a | Turners’ Falls Pow. & Elec., com. (qu.)-| 2 Mar. 28; Holders of rec. Mar. 18 
PreterreG (GUAP.).......ccccccecee- 14% |Apr. 15| Holders of rec. Mar. 18a a 20c. |Mar. 28} Holders of rec. Mar. 18 

NE | 2) ee ee 50c. |Mar.31| Holders of rec. Mar. 21 Twin City Rapid Transit, Minneapolis— 

Long Island Lighting, pref., ser. A(qu.) - 1% |Apr. 1} Holders of rec. Mar. 17 OE LO eee 1 Apr. 1| Holders of rec. Mar. 15a 
Preferred, series B (quar.)_..----.---- 1% |Apr. 1) Holders of rec. Mar. 17 PRESTON GRU.) ...« ccccecceccccces 1% |Apr. 1| Holders of rec. Mar. 15a 

Mackay Companies, common (quar.) . - - 1% {Apr. 1} Holders of rec. Mar. 5a | United Gas & Elec. Corp., pref. (quar. he 1% |Apr. 1| Holders of rec. Mar. 16 
OE OE eee ae 1 Apr. 1| Holders of rec. Mar. Sa | United Gas Improvement (quar.) $1 Apr. 14| Holders of rec. Mar. 3la 

Manhattan Ry., 7% guar. (quar.)-....- 1% {Apr. 1] Holders of rec. Mar. 21a | United Light & Pow, new com. A&B (qu.) 12c. |May 2} Holders of rec. Apr. 15 
SE PEEP OEE 14% |Apr. 1) Holders of rec. Mar. l5a Old com. class A & B (quar.) - 60c. |May 2| Holders of rec. Mar. 15 

Manila Electric Co., SO ERE 62%c|May 2] Holders of rec. Mar. 3la Preferred class A (quar.)_...-.--.---- $1.63|;Apr. 1) Holders of rec. Mar. 15 

Massachusetts Lighting Cos., com. (qu.)| *75c.);Mar. 31|*Holders of rec. Mar. 21 Preferred Class B (quar.) $1 Apr. 1{| Holders of rec. Apr. 15 
Six per cent pref. (quar.)..------.-.-- 1% |Apr. 15| Holders of rec. Mar. 25 Utah Gas & Coke, pref. & partic. pf. (qu. ) $1.75|Apr. 1) Holders of rec. Mar. 15 
Eight per cent pref. (quar.)...------ 3 Apr. 15| Holders of rec. Mar. 25 Utah Power & Light, pref. (quar.) ; 1% {Apr. 1} Holders of rec. Mar. 10 

Memphis Power & Light, pref. (quar.) $1.75)Apr. 1] Holders of rec. Mar. 19 Utilities Power & Light, cl. A (quar. ‘. y50c |Apr. 1} Holders of rec. Mar. 7a 

Metropolitan Edison, $7 pref. (quar.)..-| $1.75 |Apr. 1] Holders of ree. Mar. 15 gh RASS 5 eee y25e |Apr 1} Holders of rec. Mar. 7a 
ey BPGeree (GURP.).ccccccorveccce $1.50 |Apr. 1] Holders of rec. Mar. 15 Preferred (quar.)__ _-- $1.75 |Apr. 1| Holders of rec. Mar. 7a 

Michigan Bell Telephone (quar.) ---.-.--- *2 ae Virginia Public Service, pref. (quar. . 13% |Apr. 1] Holders of rec. Mar. 17 

Middle West Util, pref. (quar.)_--..-..-- 1% |Apr. 15} Holders of rec. Apr. 1 Washington Water Power, Spokane (qu.) 1 2 Apr. 15| Holders of rec. Mar. 25 

Midland Utilities, pref., class A (qu.) - 1% |Apr. 6! Holders of rec. Mar. 22 West Penn Elec. Co., class A (quar.) ____] $1.75 | Mar. 30) Holders of rec. Mar. 15a 
Prior lien stock (quar.) ---- - -- 1% |Apr. 6| Holders of rec. Mar. 22 West Penn Power Co., 6% pref.(quar.). 14% |May 2} Holders of rec. Apr. 5a 

Minnesota Power & Light, pref. (quar. ye 1% |Apr. 1| Holders of rec. Mar. 15 Seven per cent prefe rre a (quar. — 1% |May 2/ Holders of rec. Apr. 54 

Mohawk & Hudson Power, 2d pref - - - - - h$1.75|Apr. 1) Holders of rec. Mar.19 | Western Power Corp., pref. (quar.)-..-| 1% |Apr. 15) Holders of rec. Mar. 3la 

Mohawk Valley Co. (quar.).-.------- 50c. |Apr. 1] Holders of rec. Mar. 21a | Western States Gas & El., pref. (quar.) - 1% |Apr. 15| Holders of rec. Mar. 31 

Monongahela West Penn. P.S8.. pf. (qu. )}43%c.|Apr. 1] Holders of rec. Mar. 15 Western Union Teleg. (quar.)_....----- 2 Apr. 15} Holders of rec. Mar. 25a 

Montana Power, common (quar. ee 1\% |Apr. 1) Holders of rec. Mar. 1la | Winnipeg Electric, pref. (quar.)......-_- 1% |Apr. 1} Holders of rec. Mar. 15a 
Tt (ie So cccwesseesensenee 1% |Apr. 1| Holders of rec. Mar.1lla | York Railways, com. (quar.)......---. 75c. |Apr. 15} Apr. 6 to Apr. 14 

Mountain States Power, pref. (quar.) - - - 1% |Apr. 20} Holders of rec. Mar. 31 i. .. ff + 62%c!\Apr. 30} Apr. 21 to Apr. 29 

Municipal Gas Co. (of Texas), pf. (qu.)-| $1.75 |Apr. 1] Holders of rec. Mar. 15 | 

Municipal Service, cum. com. pref. (qu.)|} 50c. Apr. 1] Holders of rec. Mar. 15 Banks. 

National Electric Power, 7% pref. (qu.)- 1% Apr. 1j Holders of rec. Mar. 21 

National Fuel Gas (quar.)_......--.--- 2% |Apr. 15| Holders of rec. Mar. 31 America, Bank of (quar.)...-.-------- 3 |Mar. 28| Holders of rec. Mar. 2la 

National Power & Light, pref. (quar.)__| $1.75|Apr. 1} Holders of rec. Mar. 15 Bowery & East River National (quar.)_._| 344 |Mar.30| Mar.24 to Mar. 30 

Nat. Pub. Serv., pref. A & partic. pf.(qu)| $1.75 |Apr. 1} Holders of rec. Mar. 17 Capitol National (quar.)..........---- 1% |Mar. 30) Holders of rec. Mar. 21a 

New Eng. Power Assn., com. (quar.)__| 37%c/Apr. 15| Holders of rec. Mar. 31 CRRS0 Wetonal (GUAF.)....-ccccccesces 34 |Mar. 28| Holders of rec. Mar. 12a 
CG | ee 1% |Apr. 1} Holders of rec. Mar.d19 Chase Securities Corp. (quar.).---.---- $1 |Mar. 28} Holders of rec. Mar. 12¢ 

New England Public Service, com. (qu.)-| 45c. |Mar. 31] Holders of rec. Feb. 28a | Chatham & Phenix Nat. Bk. & Tr. (qu.)} 4 |Mar.30| Mar.17 to Mar. 29 

New England Telep. & Teleg. (quar.)__._| 2 Mar. 31| Holders of rec. Mar. 10 Chelsea Exchange (quar.).....--....-- 2 Apr. 1| Holders of rec. Mar. 18a 

New Jersey Power & Light, $6 pref. (qu.)} 1.50 |Apr. 1] Holders of ree. Mar. 15 Commerce (Nat. Bank of) (quar.)___-_-- 4 Apr. 1| Holders of rec. Mar. 184 

N. Y.Central Elec. Corp., pref. (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 17 Commercial Exchange (quar.).-.------- 24% |Apr. 1| Holders of rec. Mar. 15 

N.Y. Steam Corp., $7 pref. A (quar.)_--| $1.75|/Apr. 1| Holders of rec. Mar. 15a | Fifth Avenue (quar.)__._...-----.__-- 6 i\Apr. 1! Holders of rec. Mar. 3la 
$6 preferred (quar. Dated ie via hana acl $1.50;Apr. 1| Holders of rec. Mar. 15a | First National (quar.)_..........-. -- 0 |Mar. 28] Holders of rec. Mar. 26a 

New York Telephone, 644% pref. (qu. + 1% |Apr. 15} Holders of rec. Mar. 19 First Security Co. (quar.)......----..- 25 | Mar. 28| Holders of rec. Mar. 26a 

Niagara Falls Power, com. (quar.).._.- yt Mar. 31} Holders of rec. Mar. 15a | Hanover National (quar.)__...._.___-- 6 |Mar. 30} Mar.20 to Mar. 29 
2 ea eas 43%c\|Apr. 15| Holders of rec. Mar. 3la | Manhattan Co., Bank of the (quar.)____| 2 Apr. 1] Holders of rec. Mar. 186 

Niag. Lockp. & Ont. Pow., com. (quar.)} 75c. |Mar. 31} Holders of rec. Mar. M5a | Mutual (quar.)_____________________- $3 Mar. 28} Holders of rec. Mar. 14 
era 1% |Apr. 1] Holders of rec. Mar. 15a | National City (interim)_.....-.---__- 2 Apr. 1) Holders of rec. Mar. 19a¢ 

North American Company, com. (quar.)| 024 |Apr. 1| Holders of rec. Mar, 5a | National City Co. (interim)......._-- 144 |Apr. 1/*Holders of rec. Mar. 19 
eee 75c. |Apr. 1} Holders of rec. Mar. 5a | Park, National (quar.).........-..---- *6  |Mar. 28) Holders of rec. Mar. 18 

North Amer. Light & Power, pref. (qu.).} *14% |Apr. 1)*Holders of rec. Mar. 19 Public National (quar.)..............- 4 Apr. 1) Holders of rec. Mar. 21 

North West Utilities, prior lien stk. (qu.)| $1.75|Apr. 1] Holders of rec. Mar. 15a | Seaboard (quar.)________.-.-.___--_-- 4 Mar. 28} Holders of rec. Mar. 214 

Northern Canada Power, pref. (quar.)_.| *14% |Apr. 15|*Holders of rec. Mar. 25  . 2 === 3 Apr. 1) Holders of rec. Mar. 25a 

Northern Mexico Power & Devel.,com-__| 1 Apr. 15} Holders of rec. Mar. 31 Standard National Corp., com. (quar.)-_| $3 Apr. 1! Holders of rec. Mar. 25a 
CDi onntveneennndacns 1% |Apr. 1) Holders of rec. Mar. 22 Oo eee erat 134 | Apr. 1| Holders of rec. Mar. 25a 

Northern Ohio Pow, & Lt.,6% pf. (qu.)| 144 |Apr. 1| Holders of rec. Mar. 15 Se eae 4 |Mar. 28) Holders of rec. Mar. 184 
Seven per cent pref. (quar.).....__-_- 1% |Apr. 1} Holders of rec. Mar. 15 United States, Bank of (quar.)_._._-_- 3 Mar. 30} Holders of rec. Mar. 21 

Nor. Ontario Light & Pow., Ltd. (qu.)_. 1 Apr. 10} Holders of rec. Mar. 31 

Northern Penna. Power, $7 pref. (quar.)| $1.75|)Apr. 1| Holders of rec. Mar. 15a Trust Companies. 
$6 preferred (quar.)........-.....-- $1.50/Apr. 1] Holders of rec. Mar. 15a 

Nortnern States Power, com.cl. A (qu.)_| $2 |May d2| Holders of rec. Mar. 31 American Exchange Irving Trust (quar.)| 344 |Mar. 28} Holders of rec. Mar. 15a 
7% preferred (quar.)......-.......- 1% |Apr. 20| Holders of rec. Mar. 31 gS ae i. Saati ae ee 5 Mar. 28] Holders of rec. Mar. 11 
6% preferred (quar.)............... 1% |Apr. 20} Holders of rec. Mar. 31 Bank of New York & Trust (quar.)___-- 6 Mar. 30} Holders of rec. Mar. 18a 

Northport Water Works, pref. (quar.)__| 134 |Apr. 1] Holders of rec. Mar. 17 CE Ri as cee nenneeed 6 Mar. 28} Holders of rec. Mar. 19 

Northwestern Bell Telep., com. (qu.)_.| 2 Mar. 31} Holders of rec. Mar. 29a | Central Union (quar.)_..........----- 7 Mar. 28; Holders of rec. Mar. 19a 
eee 1% |Apr. 15) Holders of rec. Mar. 19a | Empire (quar.)_-......-----.-------- 3 Mar. 30} Holders of rec. Mar. 19a 

Ohio Bell Telephone, pref. (quar.)...__ 1% |Apr. 1) Holders of rec. Mar. 21 ff eae 3 Mar. 29} Holders of rec. Mar. 184 

Ohio Edison, 6% pref. (quar.)......... 1% |June 1! Holders of rec. May 16 Europe (Bank of) Trust Co. (quar.)_...| 2% |Mar.28| Mar.20 to Mar. 28 
6.6% preferred (quar.)....-..-...-.- 1.65 |June 1| Holders of rec. May 16 | Fidelity (quar.)....-.....-....------- 244 |Mar. 28} Mar.19 to Mar. 31 
7% preferred (quar.)....-...-.-.... 1% |June 1]| Holders of rec. May 16 | Fulton (quar.)...........-.---------- 2% |Mar. 28| Holders of rec. Mar. 21 
6% preferred (monthly) -........... 50c. |Apr. 1| Holders of rec. Mar. 15 gt Rare! 4 Mar. 28) Holders of rec. Mar. 18 
6% preferred (monthly)-............ 50c. |May 2) Holders of rec. Apr. 15 Manufacturers (quar.)......-.-.--.--- 5 Mar. 30; Holders of rec. Mar. 15a 
6% preferred (monthly) -............ 50c. |June 1| Holders of rec. May 16 | New York (quar.)_..-........---..-.-- 5 |Mar. 31) Holders of rec. Mar. 194 
6.6% preferred (monthly) -...-....... 55c. |Apr. 1| Holders of rec. Mar. 15 Tite Guarantes & Trust (quar.)....--. 4 /|Mar. 30) Holders of rec. Mar. 22 
6.6% preferred (monthly) ........... 55c. |May 2) Holders of rec. Apr. 15 | Extra......-.....-.--..-.--..---- 5 Mard30;} Holders of rec. Mar. 22 
6.6% preferred (monthly) ........... 65c. iJune 1! Holders of rec. May 16 United ¢ LS eee 12% |Apr. 1! Holders of rec. Mar. 21le 
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Fire Insurance. 
Home (quarterly) 
CS ht A I 
United States (quar.)................ 


Miscellaneous. 

Abitibi Power & Paper, pref. (quar.)-_.-- 
pS I ee eS 
Adams Express (quar.).........-...---. 
Adams Royalty Co. (quar. )~- aiedernedl 
Aeolian Company, pref. (quar.)....-..-- 
Aeolian, Weber Piano & Pianola, pf.(qu.) 
Aetna Rubber, common (quar.)......-- 
CO eeeeeeae eae 
Abumada Lead Co. (quar.)......-.-.-- 
Reveal eae 
Be ES CEEED) . . cc cccensssucss 
Albany Perf. Wrap. Paper, com. (qu.)-- 
I el 
Allied Chemical & Dye, pref. (quar.) ---- 
Allis Chalmers Mfg., pref. (quar.)----- 
Aluminum Co. of America, pref. (quar.) 
Amer. Art Works, Inc., com. & pf. (qu.)- 
American Bank Note, com. (quar.)_--.-- 
CS PRESS 
Amer. Bond & Mtge. Co., pref. (quar.) - - 
Amer. Brake Shoe & Fdy., com. (quar.)- 
pO i ee ee 
American Can, preferred (quar.)...--.-- 
American Car & Foundry, common (qu.) 
Po 3 es 
American Chain, 8% pref. class A (qu.)- 
American Chicle, com. (quar.).....-.-.-- 
Price preferred (quar.) ....-..--<-<<- 
American Cigar, preferred (quar.)---.--- 
Amer. Cyanamid, common A & B (qu.)- 
Common A & B (extra)...-.-.--.---.--- 
0 
American Express (quar.)...-.-.------- 
Am. Furn. Mart. Bldg. Corp., pf. (qu.) 
American Home Products (monthly) -.-.- 
American International Corporation - - - - 
Amer. La France Fire Eng.,Inc.,pf.(qu.) 
Amer. Laundry Machinery, com. (qu.). 
Seven per cent preferred (quar.)..-..-. 
American Linseed, preferred (quar.)-.--.- 
American Locomotive, com. (quar.)..-.-. 
Or... ~saseesheoseens 
American Mfg. Co., com. (quar.)...-.-.. 
eee 
eee eae 
Common (quar.)......----- 
PeNOn TOMBE cccccccccesess 






UO eee 


POOIOn CHUN Docc ccccevecessesces 
ee 
American Piano, com. (quar.)..-...----. 
Common (payable in common stock) - - 
0 eee eee 
Amer. Pneumatic Service, Ist pref.---- 
Second preferred (quar.) _-....-.-.--- 
American Radiator, com. (quar.).-.-.-- 
American Railway Express (quar.)..--- 
Amer. Safety Razor (quar.).....------ 
ff a 
American Sales Book, com. (quar.)-..-.- 
American Seating, com. (quar.)....-.---. 
Common (extra) 
ee 
re 
American Snuff, common (quar.)-....-- 
eee 
Amer. Steel Foundries, common (quar.)- 
Co EE eee 
American Stores Co., common (quar.)-- 
American Sugar Refining, com. (quar.)-. 
ES eee 
American Surety (quar.).........--.-- 
American Tobacco, pref. (quar.)....-..- 
Amer. Type Founders, com. (quar.)---- 
ee eee 
American Wholesale Corp., pref. (quar.) 
Am. Window Glass Mach., pref. (qu.)-- 
American Woolen, preferred (quar.)-..-- 
Avtinaten Mills (GUAF.) «ccccceccceccee 
Armour & Co. (Illinois), pref. (quar.) .- 
Armour & Co. of Delaware, pref. (quar.) 
Armstrong Cork, com. (quar.)......-.-- 
Pe Ce? . .cteensignseenees 
Art Loom Corporation, com. (quar.)..- 
Art Metal Construction (adj. div.)....- 
Asbestos Corp., pref. (quar.)......-..- 
DEREEARE OF, GER. coon cccccccoens 
Auburn Automobile (quar.)......-...-.. 
Babcock & Wilcox (quar.)...-.-.-..-.---. 
Balaban & Katz, com. (monthly).....- 
WOIOE (NEE) oc ence coscsecosecs 
Baltimore Brick, lst pf. (acct. accum.)- 
Bancroft (Joseph) & Sons Co., com. (qu.) 
B Bros. & Spindler— 

First and second pref (quar.)--..----- 
Barnsdall Corp., class A & B 
Bayuk Cigars, lst pref. (quar.)....---- 

Convertible 2d preferred (quar.)--.... 

Eight per cent 2d preferred (quar.)-.- 
Beatrice Creamery com. (quar.)..----- 

PRERTOR (GUS) ccc ceccoasnccccce 
Beech-Nut Packing, com. (qQuar.)-.----- 

PE. CHEE). nctccsscdccessoes 
Belding-Heminway Co., com. (quar.)-.- 
Selgo-Canadian Paper, com. (quar.)--.-.- 

DUENOn GOURE J <6 cc cccccccssscece 
Bendix Corporation, class A (quar.)-..-- 
Bethlehem Steel, pref. (quar.).....-.--- 
Pt Be Si vncerrenseuddesvnesasons 
Bingham Mines Co. (quar.)......-.---- 
Blaw-Knox Co., com. (quar.).....-.-- 

First preferred (quar.)......-------- 
Bloch Bros. Tobacco, common (quar.) -- 


Ee 3 3 


Pn Sl nccaceeeeoudeonees 
PENNS (EEE) conc cacesscncesess 
DOGTOE (BURP) «wc cccccecnecccses 
py TS eee 
eee GENRE.) « ccoceccocesesoses 
Borg & Beck (Qual. ..cccccccccccccce 
Borne Scrymser Co 
SS 
Bowman-Biltmore Hotels, 1st pf. (qu.)- 
Brandram-Henderson, Ltd., pref. (qu.)- 
Bridgeport Machine, preferred (quar.) -- 
Brill Corporation, class A (No. 1)-.-..-- 
Brillo Manufacturing, class A (quar.)..- 
British-Amer. Oil, new stock (No. 1)--- 
British-Amer. Tob., ordinary (interim) -- 
Brunswick-Balke-Collender, pref. (qu.)-. 
Buckeye Incubator com (quar.) 
Pre (quar.) 
Bucyrus Co., new common (qu.) (No. 1) 
PeNOE GAGRE.) 4c cocccccccesssess 
Buffalo General Laundries Corp., part pf. 
Burroughs Adding Machine, com. (qu.)- 


eee eee 


ee eee 











Per | When 
Cent. \Payabile. 
5 Apr. 1l 
1% |Apr. 1 
8 May 2 
1% |Apr. 1 
*62c\Apr. 1 
$1.50) Mar. 31 
50c. |Apr. 1 
1% |Mar. 31 
1% |Mar. 31 
25c. j|Apr. 1 
$1.75|Apr. 1 
7Ke. |Apr. 4 
5c. |Apr. 4 
$1.25|Apr. 15 
50c. |Mar. 31 
1% |Mar. 31 
1% |Apr. 1 
1% |Apr. 15 
1% |Apr. 1 
14% |Apr. 15 
50c. |Apr. 1 
75c. j|Apr. 1 
1% jApr. 1 
$1.50 | Mar. 31 
1% |Mar. 31 
1% |Apr. 1 
$1.50 |Apr. 1 
1% |Apr. 1 
50c. | Mar. 31 
75e. |Apr. 1 
1% |Apr. 1 
1% |Apr. 1 
20c. jApr. 1 
10c. |Apr. 1 
1% |Apr. 1 
$1.50|Apr. 1 
1% |Apr. 1 
20c. jApr. 1 
$1 Apr. 4 
1% |Apr. 1 
$1 June 1 
*1% |Apr. 1 
1% |jApr. 1 
2 Mar. 31 
1% |Mar. 31 
1% |Mar. 31 
1% |July 1 
1% |Oct. 1 
1% |Dec. 31 
1% |Mar. 31) 
| 1% |July 1) 
| 1% |Oct. 1 
1% |Dec. 31 
2% |Apr. 1 
2% |Apr. 1 
1% |Apr. 1 
*$1.75| Mar. 31 
*50c.|Mar. 31 
$1.25) Mar. 31 
$1.50) Mar. 31 
75c. |Apr. 1 
1 Apr. 1 
$1 Apr. 1 
75c. |Apr. 1 
25c. |Apr. 1 
25c. |July 1 
25c. j|Oct. 1 
3 Apr. 1 
1% jApr. 1 
75c. |Apr. 15 
1% |Mar. 31 
50c. |Apr. 1 
1\ |Apr. 2 
1% |Apr. 2 
$2.50) Mar. 31 
1% |Apr. 1 
2 |Apr. 15 
1% \Apr. 15 
1% |Apr. 1 
1% |Apr. 1 
1% \Apr. 15 
1s |Apr. 1 
1% |Apr. 1 
1% |Apr. 1 
1% Apr. 1 
1% |Apr. 1 
75c. |Apr. 1 
25c. |Mar. 31 
1% |Apr. 15 
40c. |Apr. 25 
$1 |Apr. 1 
1% Apr. 1 
25c. \|Apr. 1 
1% Apr. 1 
h3 Mar. 26 
62 Ke.| Mar .31 
*1% |iMay 2 
62%c\Apr. 5 
*1% |Apr. 15 
*1% |Apr. 15 
*2 Apr. 15 
$1.25|Apr. 1 
1% |Apr. 1 
60c. jApr. 9 
1% |Apr. 15 
50c. |Apr. 1 
1% |Apr. 11 
1% |jApr. 1 
c. |Apr. 1 
1% |Apr. 1 
*17% |Mar. 30 
$1 Apr. 5 
75c. |May 2 
1% |May 2 
37 Kc.|May 15 
7 Me.|Aug. 15 
37 Kc.| Nov. 15 
1% |Mar. 31 
1% |June 30 
1% |Sept. 30 
1% |Dec. 31 
$1 Apr. 1 
$1 Apr. 15 
75¢e. |Apr. 15 
1% |Apr. 1 
1% |Apr. 1 
$1.75\|Apr. 1 
$1 Apr. 1 
50c. |Apr. 1 
20c. |Apr. 1 
10d |Mar.31 
1% |Apr. 1 
75c. |Apr. 1 
2 Apr. 1 
75c. |Apr. 1 
1% |Apr. 1 
75c. |Apr. 1 
75¢. |Mar. 31 








Holders of rec. Mar. 5 


Holders of rec. Mar. 
Holders of rec. Apr. 


Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holder sof rec. 


Holders 
Holders 
Holders 
Holders 
Mar. 24 
Mar. 24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 








Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar. 12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


*Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 
of rec. } 


to 
of rec. 


of rec. } 
of rec. } 
of rec. } 
of rec. } 
of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


15a 
25a 


-19 
- 21 
16a 
. 16a 
-21 
21 
. 16a 
. 16a 
. 25a 
. 25a 
.3le 
31 
. 31 
-ll 
. 244 
. 15a 
31 
.17a 
.17a 
. 20 
- 25a 
. 25a 
. 16a 
.lla 
.lla 
.31 
-15 
. 15a 
15 
.15 
15 
15 
lle 
- 21 
. 15a 


. 15a 


.25 
Dec. 26 


Holders of rec. Mar. 18 


Mar. 27 


to 


Apr. 14 


Mar.27 to Apr. 14 
Holders of rec. Mar. 16 


Holders of rec. Mar. 


1 


Holders of rec. Mar. 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15a 
Mar.15 to Mar.31 
zHolders of coup. No. 117 
Holders of rec. Mar. 20 
Holders of rec. Mar. 194 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 19 
Holders of rec. Mar. 19 


Mar. 21 
Holders 


to 


of rec. 


Mar. 31 
Mar. 154 

















Per When 
Name of Company. Cent. | Payable. 
Miscellaneous (Continued). 
Burns Brothers, preferred (quar.).....- 1% |Apr. 1 

Prior preferred (quar.)-.........-..- *1% |May 2 
Bush Terminal Co.,7% deb. stk. (quar.)| 1% |Apr. 15 
Bush Terminal Bidg., pref. (quar.)....- 1% |Apr. 1 
Butte & Superior Mining (  _ > eee 50c. |Mar. 31 
By-Products Coke, preferred (quar.)....| $2.25 |Apr. 1 
Calumet & Arizona Mining (quar.)_.._- $1.50) Mar. 21 
Rae ee ears peiaeeertes $1 Apr. 1 
Canada Bread, Ist pref. & pref. B (qu.)| 1% |Apr. 1 
Canada Cement |S et 144 |Apr. 16 
Canada Steamship Lines, pref. (quar.)..| 1% |Apr. 1 
Canadian Canners, pref. (quar.)....._- 1 Apr. 1 
Canadian Car & Foundry, pref. (quar.)_| 1% |Apr. 9 
Canad -Connecticut Cot. Mills, partic.pf} 1 Apr. 1 
Canadian Cottons, Ltd., com. (qu.)....} 2 Apr. 4 

a ee A ere ene 1% |Apr. 4 
Canadian Fairbanks-Morse, pref. (quar.)} 134 |Apr. 15 
Canadian General Electric, pref. (quar.)| 1% |Apr. 1 
Canadian Locomotive, pref. (quar.)....| 1% |Apr. 1 
Canadian Salt, Ltd. (quar.)........... 2 Apr. 1 
Canfield Oil, common (quar.).......-- 1% |Mar. 31 

UU LL) ee pee *1% |June 30 

RS ERIE: *144 |Sept. 30 

EE in dacccecdenecencde *1% |Dec. 31 

atin mint bibiarent tiie 1% |Mar. 31 

| aaa tetaipseiets *1% |June 30 

, ¢ —) = aiineEeiapsaees *1% |Sept. 30 

Pe BE Ds cK nenadacusevacene *1% |Dec. 31 
Carey (Philip) Mfg., pref. (quar.)....-- 1% |Mar. 31 
Case (J. 1.) Thresh. Mach., com....._-. $1.50\;Apr. 1 

...... ,  ’ hese 1% |Apr. 1 
Celotex Co., com. (quar.)...........-. 75c. |Apr. 1 

yy... t 3 =e $1.75|Apr. 1 
Central Aguirre Sugar (quar.)_....--.-- $1.50/Apr. 1 
Central Alloy Steel, com. (quar.)_...-.- 50c. |Apr. 10 

hearse aaa 1% |Apr. 1 
Century Electric, preferred (quar.)_-.-- 1% jApr. 1 
Certain-teed Products Corp., com. (qu.)| $1 Apr. 1 

First and second preferred (quar.).-—- 1% |Apr. 1 
Chandler-Cleveland Motor, pref. (qu.)-' 624cjApr. 1 
Chesebrough Mfg. Consol. (quar.)...-- $1 Mar. 31 
CNRS FUR GRURR.) .o.ccccecccceccas | 62MelApr. 1 
Chic. Jet. Rys. & Stock Yds., com. (qu.)| $2 4 Apr. 1 

ES et *1% |Apr. 1 
Chicago Mill & Lumber, pref. (quar. ee 1% |Apr. 1) 
Chicago Railway Equip., com. (quar.)--| 75c. |Mar. 31 

| 6S ee eee 1% |Mar. 31) 
Chicago Yellow Cab Co. (monthly)-.-.--|33 l-3cjApr. 1 

Di cpeteenpedigumnneeeaehae |33 1-3c|May 2 

chit tb oe kee mie biaheeseel 33 1-3e|June 1) 
Childs Company— 

Common (payable 1n no par com. stk.)| f1 Apr. 1 

Common (payable in no par com. stk.)) fl July 1 

Common (payable in no par com. stk.)} fl Oct. 1 

Common (payable in no par com. stk.)} fl Dec. 30 
Clie Cer 0. (SURE) cc ccnccceses« 62cijApr. 1 
Chrysler Corp., com. (quar.).....----. 75c. |Mar.31 

ne $2 Mar. 31 

eo EEE eer $2 June 30 

OS are $2 Sept. 30 

lS aaa $2 Jan 3'28 
Cities Service. common (monthly) ~.-.--- % |Apr. 1 

Common (monthly) .........------- *1¢ |May 2 

Common (payable in common stock)-..| f% |Apr. 1 

Common (payable in common stock).-.| *f4 |May 2 

Preferred and preferred B (monthly) -. % |Apr. 1 

Preferred BB (monthly)-.........-.-- \% |Apr. 1 

Preferred & preferred B (monthly)-...| *% |May 2 
Cities Service bankers’ shares (mthly.) -- \% |Apr. 1 

Bankers’ shares (payable in stock) ---- % |Apr. 1 
City Ice & Fuel (quar.)..........-..-.- 50c. |June 1 

SE kn ccc eeenenenwanneoonne 5Cc. |Sept. 1 
City Investing pref. (quar.).......--.- 1% |Apr. 1 
Cleveland Stone (quar.)..........---- 50c. |June 15 

CE dics bosses enneecenecee 50c. |Sept. 15 
Cluett, Peabody & Co., pref. (quar.).-- 1% |Apr. 1 
Coca- Co. (quar.).------..------- $1.75|Apr. 1 

---| 75c. |Apr. 1 

OO nee e100 |Apr. 25 
Coca-Cola International (quar.)......-- $2.50 |Apr. 1 
Commercial Credit, com. (quar.).....--. 25c. |Mar. 31 

Seven per cent preferred (quar.) -~.---- 43%c|Mar. 31 

Eight per cent preferred (quar.)-..--- Oc. |Mar. 31 

6%% first preferred (quar.).......-- 1% |Mar. 31 
Commercial Invest’t Trust, com. (quar.)| 90c. |Apr. 1 

First preferred (quar.)....-...------ 1% |Apr. 1 

6%% first preferred (quar.).....---- 1% |Apr. 1 
Commercial Solvents, class B (quar.).-.| $2 Apr. 1 
Congress Cigar (quar.).........-...-- $1 Mar. 30 
Conley Tank Car, preferred (quar.)....| *2 Mar. 31 
Consolidated Cigar, com. (quar.)..-.-.-.-. $1.75 |Apr. 1 
Consolidated Lead & Zinc, cl. A (qu.)..| 25c. |Apr. 1 
Consumers Co., orior pref, (qu.) (No. 1)} *1% |Apr. 1 
Continental Baking, class A com. (qu.)-| $1 Apr. 1 

PRUITEE (BURP) « cccuccceeccsccece 2 ‘Apr. 1 
Continental Can, preferred (quar.)..-.-- 1% oe. 1 
Cornel) BERR (GER) -cccocccccccccccs *1 Apr. 1 
Ce, DO. GE Scat cnenkncesauavoes $1.25| Mar. 3] 
Creamery Package Mfg., com. (quar.)..|*50c. |Apr. 9 

OREO CR wn oc ccunscesecnees *1\% |Apr. 9 
Cresson Consol. Gold Min. & Mill. (qu.)} 10c. |Apr. 10 
Crown Finance, pref. (quar.)....-.---.-- *$1.75|Apr. 1 
Crown Willamette Paper, Ist pref. (qu.)} $1.75|Apr. 1 
Crucible Steel, common (quar.)...-.-- 1% |Apr.d30 

POONER ivssccccnccscenencs 1% |Mar. 31 
Cuban-American Sugar, com. (quar.)...| 25c. |Apr. 1 

PEORITER GANBE) oc cccccescoscasess 1% |Apr. 1 
Cuneo Press, class A (quar.).......-.-.- $i June 15 
Curlee Clothing, pref. (quar.).......-- 1% jApr. 1 
Curtis Publishing, pref. (quar.)......-.- 1% |Apr. 1 
Cushman's Sons, Inc.— 

Common (payable in $8 pref. stock) -_| u$1.50|Sept. 1 
Dalton Adding Mach., com. (qQuar.)....} 1% |Apr. 1 

PHORETOE. (ODER Dc ccccceccesceccces 1% |Apr. 1 
Davis. BET (GNEE) cc cccocccesssecoe= 1 Mar. 26 
Detroit & Cleveland Navigation (quar.).| 20c. |Apr. 1 
Devoe & Raynolds, Inc., com. A&B (qu)| 60c. |Apr. 1 

First and second preferred (quar.)....| 1% |Apr. 1 
Dodge Bros., Inc., pref. (quar.)....-... $1.75\|Apr. 15 
Dominion Stores (quar.)..-.....-.... ce. |Apr. 1 
Dominion Glass, common (quar.).....- 1% |Apr. 1 

| UG Oe 1% |Apr. 1 
Dominion Textile, common (quar.)...-| $1.25 |Apr. 1 

.  . fk. A rrr re 1% |Apr. 15 
Douglas-Pectin Corporation (quar.)....| 50c. |Mar. 31 

Been. < cee scaescensesendcsousocese - 31 
Dow Drug, com. (quar.).....-.. 1 

Preferred (quar.)......--.-- 1 
Draper Corporation (quar.).....------ .31 
Dunham (James H.) & Co., com. (quar.)} 1% |Apr. 1 

First preferred (quar.).........--... 1% |Apr. 1 

Second preferred (quar.).....-.--..- 1% |Apr. 1 
DuPont (E. I.) de Nemours & Co.— 

Debenture stock (quar.)....--.----- 1% |Apr. 25 
Eagle Warehouse & Storage (quar.)....| 1% |Apr. 1 
Early & Daniels, common (quar.).....- 62KclApr. 1 

Common (extra) 5e. 1 

Common (quar.). 1 

Common (extra)... 5e. |J 1 

Common (quar.)...-.-------------| 62}c|/Oct. 1 

COMMOR (GENTE)... ccccccecccecccese 5c. |Oet. 1 












Holders of rec. Mar. 154 
*Holders of rec. Apr. 15 
Holders of rec. Apr. 1a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 2la 
Holders of rec. Mar. 54 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 31 
Holders of rec. Mar. ‘. 
Holders of rec. Mar. 1 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 20 
Holders of rec. Mar. 24 
Mar.21 to Apr. 4 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Mar.21 to Apr. 4 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 21 
Holders of rec. Mar. 254 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 154 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 

























































































| Holders of rec. 


| Mar. 
| Holders of rec. 


| Holders 


Holders of rec. Mar. 21a 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Mar. 23a 
Mar. 31 
Mar. 31 
Mar. 214 
Apr. 20a i 
May 20a i 


Feb. 25a 
May 27a 
Aug. 264 
Nov 25a 
of rec. Mar. 4a 
of rec. Mar. 15a 
of rec. Mar. 15a 
of rec. June 15a 
of rec. Sept. 15a 
of rec. Dec. 15a 
of rec. Mar. 15 
of rec. Apr. 15 
of rec. Mar. 15 
of rec. Apr. 15 
of rec. Mar. 15 
of rec. Mar. 15 
of rec. Apr. 15 
of rec. Mar. 15 
of rec. Mar. 15 
of rec. May 10a 
of rec. Aug. 10a 
of rec. Mar. 28 
of rec. June 64a 
of rec. Sept. 5a 
of rec. Mar. 21a 
of rec. Mar. 15a 
of rec. Mar. 154 
of rec. Mar. 18a 
of rec. Mar. 15a 
of rec. Mar. lla 
of rec. Mar. lla 
of rec. Mar. lla 
of rec. Mar. lla 
of rec. Mar. 15a 
of rec. Mar. 15a 
of rec. Mar. 15¢ 
of rec. Mar. 186 
of rec. Mar. 16a 
of rec. Mar. 21 
of rec. Mar. 21a 
of rec. Mar. 15 
of rec. Mar. 31 
of rec. Mar. 24a 
of rec. Mar. 24a 
of rec. Mar. 18a 
of rec. Mar. 16 
of rec. Mar. 2l¢@ 
of rec. Apr. 1 
of rec. Apr. 1 
of rec. Mar. 31 
of rec. Mar. 20 
of rec. Mar. 15a 
of rec. Apr. 15a 
of ree. Mar. 15a 
Holders of rec. Mar. 44 
Holders of rec. Mar. 6a 
Holders of rec. June 1 
Holders of rec. Mar. 20 
Holders of rec. Mar. 18 


Aug. 15a 
Mar. 19 
Mar. 19 
Mar. 12¢@ 
Mar. 15 
Mar. 31 
Mar. 31 
Mar. 284 
May 16 
Mar. 15 
Mar. 15 
Mar. 15 
Mar 31 
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20 


to 
to 
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Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.22 to 
Mar.22 to 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 194 
Mar. 194 


Holders of rec. Apr. 9a 
Mar.29 to Mar.31 

Holders of rec. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. June 204 
Holders of rec. June 20a 
Holders of ree. Sept. 20a 





Holders of rec. Sept. 206 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. Payadie. Days Inclustre. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Early & Daniels (Concluded) eee *25c. Apr. 15 *Holders of rec. Apr. 1 
ee ewebnee 62%c Jan 1'28| Holders of rec. Dec. 20a Hamilton Rank Note._.-.---- 6c Aug. 15, Holders of rec. Aug. 1 
EE EET RL eye 25e. |Jan1'28 Holders of rec. Dec. 20a | Hamilton ae Shoe (monthly) - athe 25c. Apr. 1! Holders of rec. Mar. 23 
Preterres (GUGl.) << ccccsccccccccccee $1.75,Apr. 1| Holders of rec. Mar. 20a | Hamilton United Theatres (Can.), oe... 3% ‘Mar 31 Holders of rec. Feb. 28 
NN $1.75\July 1) Holders of rec. June 20a | Hammermil]) Paper, pref. (quar r 1% ‘Apr. 1| Holders of rec. Mar. 2la 
i Cl). cegexsaceeuseess $1.75 Oct 1| Holders of rec. Sept. 20a | Hanes (P. H.) Knitting, pref. (quar.) --- 1% \|Apr 1| Holders of ree. Mar. 21 
NN $1.75 Jan 1'28| Holders of rec. Dec. 20a | Harbauer Co., com. (quar.)-..-.------ 25c. ‘Apr. 1 Holders of rec. Mar. 21 

Eastern Rolling Mill (quar.)_---------- 374c.|Apr. 1| Mar.16 to Apr. 1 | Preferred (quar.).-.--.-.---------- *$1.75 Apr. 1 *Holders of rec. Mar. 21 
Extra ...- _..-|12%e.|Apr. 1) Mar.16 to Apr. 1 | Harbison-Walker Refrac., pref. (quar.)-| 135 |Apr. 20) Holders of rec. Apr. 9a 

Eastern Steamship L ines, Ist pf. (qu.) . *1% |Apr. 1 *Holders of rec. Mar.24 | Hartrman Corporation, class A (quar.).| 50c. |June }| Holders of rec. May 17a 
I OD. 8 ot comecken ‘ 87 4c\Apr. 15| Holders of rec. Apr. 6 | Class B (quar.) in class A stock_..-_-- | (0) |June 1 Holders of rec. May 17a 

Eastman Kodak, com. (quar.)...------ $1.25|Apr. 1| Holders of rec. Feb. 28a | Hathaway Baking, pref. A (quar.)-.--- *2 Apr. 15 *Holders of rec. Apr. 1 
EE ESR 75c. |Apr. 1) Holders of ree. Feb. 286 | Helme (Ge rge W.) Co., com. (quar.)_-| $1 |Apr. 1 Holders of rec. Mar. 14a 
PROGTGR GENE.) . ccc ncccconseses 1% |Apr. 1) Holders of rec. Feb. 28a ee eee oeae 1% |Apr. 1)\ Holders of rec. Mar. 14a 

Economy Grocery Stores, com. (quar.) *25c./Apr. 15 *Holders of rec. Apr. 1 Hillcrest Collieries, com. (quar.).-..---- | 1% |Apr. 15, Holders of rec. Mar. 31 

Eisenlohr (Otto) & Bros., pref. (quar.) - - 1% |Apr. 1| Holders of rec. Mar. 214 OS IEEE IE 1% |Apr. 15| Holders of rec. Mar. 31 

Electric Auto-lite, com. (quar.)------- $1.50\|Apr. 1| Holders of rec. Mar. 15a CE ae | 25ec. |Mar. 31! Holders of rec. Mar. 15 

Electric C ontroller & Mfg. (quar.)...--| $1.25|Apr. 1! Holders of rec. Mar. 19a | Holt Renfrew Co., pref. (quar.)_------- 1% '|Apr. 1| Holders of rec. Mar. 25 

Electric Storage Battery, com. & pf.(qu.)| $1.25,Apr. 1) Holders of rec. Mar. 7a | Hood Rubber Co., com. (quar.)-...--- | $1 Mar.3!| Mar.22 to Mar. 31 

Electric Vacuum Cleaner, com. (quar.)--| $1 |Apr. 1); Mar.21 to Apr. 1 | Howe Sound Co. (quar.)..-.-.---------- | $1 Apr. 15| Holders of rec. Apr. 1a 
ere | $1 |Apr. 1| Mar.21 to Apr. 1 tiudson Motor Car (quar.)_....------ 87% Apr. 1) Holders of rec. Mar. 15a 
ae 1% oor 1; Mar. 21 to Apr. 1 Hudson River Navigation— 

Elliott-Fisher Co.— } | rr  ceseewaial 2 Apr. 1)| Holders of rec. Mar. 25 
Common and series B common (quar.)| $1.50} Lies. 1| Holders of ree. Mar. 18 Humble Oil & Refining (quar.)-_.---.---- | 30c. |Apr. 1! Holders of rec. Mar. 11 
Te COG)... seakeneeooeuse ee - |Apr. 1; Holders of rec. Mar. 18a eas add | 20c. |Apr. 1) Holders of rec. Mar. 11 

Emerson Elec. Mfg., pref. (quar.) - - - -- 1% |Apr. 1) Holders of rec. Mar. 20 Hussmann (Harry L. ) Refr. . com. (qu.)-\624%c.|Apr. 1) Holders of rec. Mar. 19 

Empire Safe Deposit (quar.) - - - - |Mar. 30| Holders of rec. Mar. 24a | Hydraulic Press Brick, pref. | 1% ‘Apr. 1) Holders of rec. Mar. 24 

Endicott Johnson Corp., com. (quar. oe $1.25\|Apr. 1) Holders of rec. Mar. 18a | IlMnois Brick (quar.)...-.------------ 60c. Apr. 15) Apr. 5 to Apr. 15 
NN OEE EE 1% |Apr 1)| Holders of rec. Mar. 18a eal 60c. July 15) July 3 to July 15 

Equitable Office Building, com. (quar.) $1.50\/Apr. 1| Holders of rec. Mar. 15 RST AS TES ee EE | 60c. |Oct. 15) Oct. 5 to Oct. 16 
Peeenes GUNG). accccceceesoseses | 1% |Apr. 1) Holders of rec. Mar. 15a | Illinois Wire & Cable (No. 1)-_--------- 50c. |Apr. 1) Holders of rec. Mar. 15a 

Erupcion Mining (quar.)..-..---------| *74c.|Apr. 2)*Holders of rec. Mar. 25 Imperial Tobacco of Canada, pref__----| 3 Tn SE bctiohveevaborounuawes 

Eureka Vacuum Cleaner— | | 0 Re ee mam: * f Bee 
Common (payable in common stock).-.| f5 |Aug. 1| Holders of rec. July 20a | Independent Oil & Gas (quar.).-.------ 25c. |Apr. 18} Holders of rec. Mar. 31 

Evans Auto Loading, class A and B...-| 75c. |Apr. 1) Holders of rec. Mar. 18 Independent Pneumatic Tool (quar.)..-| $1 Apr. 1) Mar.22 to Mar.3l 

Dele CEU) GRORERID) << wcccecsccccoe< | 20c. |Apr. 1| Holders of rec. Mar. 21a | India Tire & Rubber, common (quar.).-| 624%c|/Apr. 1] Holders of rec. Mar. 21 
ea ri cian cab elalarere i ainm aa i | 20e. |May 2| Holders of rec. Apr. 20a OE EO Eee ea *1% |Apr. 1)\*Holders of rec. Mar. 21 
NOES REE EE OE 1% |May 2) Holders of rec. Apr. 20a | Indian Motocycle, pref. (quar.)..------ | 1% |Apr. 1| Holders of rec. Mar. 21a 

Fairbanks, Morse & Co., com. (quar.).-| 75c. |Mar. 31| Holders of rec. Mar. 15a | Indiana Pipe Line (quar.) - -- | $1 May 14! Holders of rec. Apr. 22 
a Cc eeemeneeee 75c. |June 30 Holders of rec. June 15a | Industrial Accep. Corp., lst pref. “(quar. ) $1.75\Apr. 1 Holders of rec. Mar. 18 
NN aaa 1% |June 1 Holders of rec. May 14a Second preferred (quar.)......------ $2 |Apr. 1 Holders of rec. Mar. 18 

Famous Players-Lasky Corp., com. (qu. ) = Apr. 1) Holders of rec. Mar. 150 | Industries Development, pref. (quar.)..| *2 Mar. 31\*Mar.27 to Mar. 31 
Preferred (quar.) - May 2) Holders of rec. Apr. 15a | Inland Steel, preferred (quar.) -.------ 1% |Apr. 1) Holders of ree. Mar. 154 

Fanny Farmer Candy “Shops, pf. “(quar. De ede. Mar.31' Mar.16 to Mar.31 Inspiration Consol. Copper (quar.) ----- 25c. |Apr. 4 > Holders of rec. Mar. 17a 

Fansteel Products Co., new stock...-.-- 75c. |May 17, Holders of rec. Apr. 29 Intercontinental Rubber.........----- 25c. |M ar.31| Holders of rec. Mar. 196 
Old common (payable in common stk.) *f/300 |......-.|*Holders of rec. Feb. 2] Interlake Steamship (quar.)....------- $1.50|Apr. 1! Holders of rec. Mar. 16 

Faultiess Kubber, com. (quar.)....---- 50c. |Apr. 1 Mar. 16 Internat. Business Machines (quar.)...-| $1 ({Apr. 11; Holders of rec. Mar. 234@ 
De OR.) csasspesevencsee 1% |Apr. 1 Mar. 16 Int. Button Hole Sewing Mach. (quar.).| 15c. |Apr. 1) Holders of rec. Mar. 15 

Federal Motor Truck (quar.)....--.---- | 20c. |Apr. 1) Holders of rec. Mar. 19a | International Cement, common (quar.)-| $1 |Mar.31|} Holders of rec. Mar. 15¢ 
NS ae | 2 Apr. 6! Holders of rec. Mar. 19a Pee 1% |Mar.31| Holders of rec. Mar. 15a 

Federal Terra Cotta, pref.........---.- h2 Mar. 31| Holders of rec. Mar. 21 International Harvester com. (quar.) -- 1% |Apr. 15) Holders of rec. Mar. 25a 

Feltman & Curme Shoe, class A...-.-.--- | 624%c\Apr. 1| Holders of ree. Mar. 1 Internat. Match, partic. pref. (quar.)._._| 80c. |Apr. 15| Holders of rec. Mar. 25a¢ 
Preferred (quar.) aia ee a etke aare | 1% |Apr. 1| Holders of rec. Mar. 1 International Nickel, com. (quar.)-—--- 50c. |Mar.31| Holders of rec. Mar. 17 

Fifth Avenue Bus Sec urities: (quar. ).-.-| 16c. |Apr. 16, Holders of rec. Apr. 20 | International Paper, 7% pref. (quar.) - -| 1% |Apr. 15! Holders of rec. Apr. 1¢ 

Finance Co. of America (Baltimore)— | Six per cent preferred (quar.)_------- 1% |Apr. 15| Holders of rec. Apr. 1¢ 
Common A and B (quar.)__.-------- | 12%c.\|Apr. 15) Holders of rec. Apr. 5a | Internat. Projector Corp., com. (quar.).| 25c. |Apr. i| Holders of ree. Mar. 21 
Seven per cent preferred (quar.)----- | 43% |Apr. ‘7 Holders of rec. Apr. 5a gO OS™ OO eee $1.75|Apr. 1} Holders of rec. Mar. 21 

Financial & Industrial Sec., com. (quar.),*50c. |Apr. {I - ne5 wond of rec. Mar. 17 International Salt (quar.).......------ 1% |Apr. 1) Holders of rec. Mar. 15a 
ee |\*25c. |Arp. 1/|*Holders of rec. Mar. 17 International Shoe, com. (quar.)--.-.-.-- $1.75|Apr. 1| Holders of rec. Mar. 15a 
i Ce... ac emepen en oe | *1% |Apr. 1)/*Holders of rec. Mar. 17 Preferred (monthly) ....cceeccsccoce \% |Apr. 1] Holders of rec. Mar. 15a 

Financial Investing of New York, Ltd 25c. Apr. 1| Holders of rec. Mar. 1 International Silver, preferred (quar.) - 1% |Apr. 1] Holders of rec. Mar. 15a 
SS 15c. |Apr. 1| Holders of rec. Mar. 1 Interty pe Corporation, first pref. (quar. | $2 Apr. 1| Holders of rec. Mar. 23 

Firestone Tire & Rubber, com. “(quar.) - *$1.50,| Apr. 20|\*Holders of rec. Apr. 10 Island Creek Coal, com. (quar.)_------- | $1 Apr. 1| Holders of rec. Mar. 24a 
Six per cent preferred (quar.)_--..---.- 1% |Apr. 15|\*Holders of rec. Apr. 1 Pn Cee. seccebeum $1.50 |Apr. 1] Holders of rec. Mar. 24a 
Seven per cent preferred (quar.) .--- -- *134 |May 15|*Holders of rec. May 1 Jewel Tea, preferred (quar.).....-.----- 1% {|Apr. 1] Holders of rec. Mar. 17a 

First Federal Foreign Investment Trust_| $1.75) May 15) Holders of rec. May 65 Preferred (account accum. dividends) _| 47 Apr. 1| Holders of rec. Mar. 17a 

First National Pictures, pref. (quar.) - -- 2 Apr. 1] Holders of rec. Mar. i5a | Johns-Manville Corp., com. (quar.)....| 75c. |Apr. 15| Holders of rec. Apr. 1a 

First National Stores, com. (quar.).....| 37%c|Apr. 1} Hoiders of rec. Mar. 16a lL eee $1.75 |Apr. 1| Holders of rec. Mar. 19a 
Pires SPECTOR (GUAF:) ...cccuccccees $1.75|Apr. 1| Holders of rec. Mar. 16a | Jones & Laughlin Steel, pref. (quar.) --- 1% |Apr. 1| Holders of rec. Mar 15a 
ES eee *2 Apr. 1\|*Holders of rec. Mar. l6a | Kalbfleisch Co., preferred (quar.) ‘ 1% |Mar.31| Holders of rec. Mar. 19 

Fleischmann Co., com. (quar.)-....-.-- 75c. |Apr. 1) Holders of rec. Mar. 14a | Kaufmann Dept. Stores, pref. (quar. ).- 1% |Apr. 1] Holders of rec. Mar. 21 

Flour Mills of Amer., pref., ser. A___-- 2 Apr. 1] Holders of rec. Mar. 15 Kaynee Co., com. (quar.)-..-.-------- 50c. |Apr. 1| Holders of rec. Mar. 21 

Foote Bros. Gear & Mach., com. (qu.)..-| 30c. |Apr. 1| Mar.20 to Mar. 29 . .. i > eee 1% |Apr. 1} Holders of rec. Mar. 21 
CD nr 30c. |July 1) June 21 to June 30 Kayser (Julius) & Co., com. (quar.)....| $1 May 2! Holders of rec. Apr. i5a 
EE err 30c. |Oct. 1) Sept.21 to Sept. 30 a. gO), ee $2 Apr. 1} Holders of rec. Mar. 16a 
CT). vceséeeeveesences 30c. Jan 1°28 Dec. 21 to Dec. 30 Kelley Island Lime & Transp.,com.(qu.)| 2 Apr. 1} Mar.22 to Apr. 1 
eee 1% |Apr. 1] Mar.20 to Mar. 29 Kelsey Wheel, com. (qQuar.).....------ 1% |Apr. 1} Holders of rec. Mar. 21a 
eer 1% 4 \duly 1} June 21 to June 30 Pee CR). 5 ce eee deeemen cance 1% |May 1| Holders of rec. Apr. 30a 
r= 1% Oct. 1| Sept.21 to Sept.30 Kennecott Copper Corporation (quar.)..| $1.25|Apr. 1) Helders of rec. Mar. 4a 
Te St). ccwessecseconeece 1% |Janl'28} Dee. 21 to Dee. 30 Beer Tieke Blass. TAG ...ncccccccaccces 6c. |Apr. 15} Holders of rec. Apr. 1 

Forhan Co., common (quar.) -...--.--- 25c. |Apr. 1| Holders of rec. Mar.15a | Keystone Watch Case (quar.)--------. 1 |Apr. 1] Holders of rec. Mar. 19a 
i. ccc madenbnacesonwes 40c. |Apr. 1)| Holders of rec. Mar.15a | King Philip Mill (quar.)_......------ *1% |Apr. 1|*Holders of rec. Mar. 19 

Foster (W.C.) Co., pref. (quar.) - 1% |Apr. 1] Holders of rec. Mar. 21 Kirby Lumber, common (quar.)-.------ 1% |June 10} Holders of rec. May 31 

Fox Film Corp., com. A and B (quar. ‘ $1 |Apr. 15) Holders of rec. Mar. 30 Se CD. no webbediwea awe 1% \Sept. 10} Holders of rec. Aug. 31 

Fraser Companies, Ltd., com. (quar.)- 4 |Apr. 1! Holders of rec. Mar. 25 Common (quar.) - se a a at Se 1% |Dec. 10} Holders of rec. Nov. 30 
PE CNP Di occ ceksswceencees 1% |Apr. 1| Holders of rec. Mar. 25 Kirschbaum (A. B.) Co. ” pref. (quar.) -- 1%4 Apr. 1| Holders of rec. Mar. 21a 

Fulton Sylphon, common (quar.) ----- 87\4c\Apr. 1) Holders of rec. Mar. 18 Knox Hat, Inc., prior pref. Ck ie $1.75 Apr. 1] Holders of rec. Mar. 15 
Preferred (quar.)....---- ee ..-|*$1.50| Apr. 1)|*Holders of rec. Mar. 18 Price preferred (Guear.) .....<<ecc<<-- $1.75 July 1} Holders of rec. June 15 

Gabriel Snubber Mfg., com. A & B (qu.)| 874%c\Apr. 1| Holders of rec. Mar. 12a Prior preferred (quar.)........-..-..-.-. $1.75 Oct. 1] Holders of rec. Sept. 15 

Genera! Amer. Tank Car, Ist pref. (qu.) - 1% |Apr. 1] Holders of rec. Mar. 15a tf . — epee $3.50 Aug. 1| Holders of rec. July 15 

General Baking, class A (quar.)__----- $1.25,Apr. 1) Holders of rec. Mar. 19 oe RE Se YS eee $1 Mar. 31| Holders of rec. Mar. 25 
EE eee 2 Mar. 31| Holders of rec. Mar. 194 | Kraft Cheese (quar.)............----- 37%c Apr. 1| Holders of rec. Mar. 10a 

General Cigar, com. (quar.).......---- $1 May 2! Holders of rec. Apr. 20a . 4 | tna: el% ‘Apr. 1j| Holders of rec. Mar. 10a 
oo ree 1% |June 1) Holders of rec. May 24a | Kresge (S. 8.) Co., com. (quar.).__---_- 30¢. Mar. 31} Holders of rec. Mar. 16a 
Debenture preferred (quar.).__----- 1% |Apr. 1} Holders of rec. Mar. 24a i. 64 2 eas 1% Mar. 31} Holders of rec. Mar. 16a 
Debenture preferred (quar.)....._--- 1% July 1| Holders of rec. June 24a | Kresge Dept. Stores, pref. (quar.)_____- 2 Apr. 1] Holders of rec. Mar. 25a 

General Electric (quar.).......-..-..- 75c. Apr. 28) Holders of rec. Mar. 15a | Kruskal & Kruskal, Inc. (guarterly).-.} 50c. May 16} Holders of rec. Apr. 29a 
Special stock (Quar.).............-- 15c. |Apr. ri Holders of rec. Mar. 15a | Lambert Company (quar.)-------- $1.25|Apr. 1| Holders of rec. Mar. 21 

General Ice Cream._.__-......----.-- $1 |Apr. 15| Holders of rec. Apr. 1 Lamson & Hubbard, pf. (acct. acc. div.) h$4 |Apr. 8] Holders of rec. Apr. 1 

General Motors Corp., pref. (quar.) —__- 1% |May 2| Holders of rec. Apr. 9a | LaSalle Extension University, com.(qu.)| 15c. |Apr. 1] Holders of rec. Mar. 22 
Six per cent debenture stock (quar.) - 144 |May 2) Holders of rec. Apr. Ya ND Nn ne ee has 1% |Apr. 1] Holders of rec. Mar. 22 
Seven per cent debenture stock (quar.)| 13 |May 2] Holders of rec. Apr. 9a | Laurentide Co. (quar.)........--__.-- 1% |Apr. 2| Holders of rec. Mar. 17 

General Outdoor Advertising. com. (qu.)| 50c. |Apr. 15| Holders of rec. Apr. 5a | Lawyers Mortgage (quar.)__________-- 3% |Mar. 31) Holders of rec. Mar. 21 

Generai Railway Signal, com. (quar.).._| $1.25|/Apr. 1| Holders of rec. Mar. 10a | Lawyers Title & OE 2% lApr. 1| Holders of rec. Mar. 19a 
WUE COE Tg ates ncecceccaws 1% |Apr. 1! Holders of rec. Mar. 10a | Lehigh Valley Coal Sales (quar.)___--__- $2  |Apr. 1] Holders of rec. Mar. 17 

General Tire & Rubber, pref. (quar. ae 1% |Apr. 1] Holders of rec. Mar. 19 Leonard, Fitzpatrick, Mueller Stores, 

Gimbel Brothers, pref. (quar.)-______-- *1% |May 2)\*Holders of rec. Apr. 16 Preferred (quar.)............--.-.-- $2 Apr. 1! Holders of rec. Mar. 21a 

C. G. Spring & Bumper, pref. (quar.)...| 2  |Apr. 1] Holders of rec. Mar. 10 | Liberty Baking Corp., pref. (quar.)_.--| 1% |Apr. 1) Holders of rec. Mar. 20 

Glidden Co., com. (quar.)--.....-.---- 50c. Ape. 1| Holders of rec. Mar. 2la | Life Savers, Inc. (quar.)__..__-___-____- 40c. |Apr. 1| Holders of rec. Mar. 14a 
Prior pre ferre d (quar.) 1% |Apr. 1) Holders of rec. Mar. 21a | Liggett & Myers Tobacco, pref. (quar.) - 1% |Apr. 1| Holders of rec. Mar. 15a 

Goodrich (8.F.) Co., preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 15a | Lion Oil Refining, com. (quar.)-_-----_- 50c. |Apr. 27| Holders of rec. Mar. 31a 
oe ere 1% |July 1) Holders of rec. June 15a ee Ce wane 25c. |Apr. 27} Holders of rec. Mar. 3la@ 

Goodyear Tire & Rubber, Can., pf. (qu.) 1% |Apr. 1) Holders of rec. Mar. 15a | Loew's, Incorporated (quar.)__.....--.- 50c. |Mar.31| Holders of rec. Mar. 19a 
Prior pfeferred (quar.) --....----.-- 14% |Apr. 1] Holders of rec. Mar. 15a | Long Bell Lumber, class A (quar.)_---- $1 |Mar.31| Holders of rec. Mar. 11a 

Goodyear T. & R., 8% prior pref. (quar.)| 2 Apr. 1) Holders of rec. Mar. 13a | Loose-Wiles Biscuit— | 
Seven per cent preferred (quar.)_____ 1% |Apr. 1) Holders of rec. Mar. la Oid com. (one shareofnewnoparcom)| 25 July 1; Holders of rec. June 1a 

Gossard (H. W.) Co., com. (monthly) __|33 1-3c/Apr. 1] Holders of rec. Mar. 20 New no par common (quar.) (No. 1)__|*40c. |Aug. 1|*Holders of rec. July 11 
EE CONE oe i ce ccnncssesconn 1% |Apr. 1] Holders of rec. Mar. 20 First preferred (quar.)-..-..------- 1% Apr. 1| Holders of rec. Mar. 21a 

Gotham Silk Hosiery, com. (quar.)-____ 62%%c\Apr. 1) Holders of rec. Mar. 15a Second preferred (quar.)-..-------.-- 1% |May 1) Holders of rec. Apr. 184 

Goulds Pumps, Inc., com. (quar.)______ 2 Apr. 1} Holders of rec. Mar. 19 Lord & Taylor, common (quar.).--..-- 2% |Apr. 1/ Holders of rec. Mar. 17 
oo. kT eee 1% |Apr. 1| Holders of rec. Mar. 19 Lorillard (P.) Co., com. (stock dividend)| (z) |Apr. 1) Holders of rec. Mar. 15¢ 

Grasselli Chemical, com. (quar.)....___ 2 Mar. 31| Holders of rec. Mar. 15a Preferred (quar.).........--.--..-- 1% |Apr. 1) Holders of rec. Mar. 15a 
Preferred (Quar.)..........-.-...-- 1% |Mar. 31! Holders of rec. Mar. 15a | Lowenstein (M.) & Sons, Ist pf. (qu.)._| *134 |Mar. . *Holders of rec. Mar. 31 

Great Lakes Towing, com. (quar.) --___- 144 |Mar. 31) Holders of rec. Mar. 15a | Ludlum Steel, com. (quar.).......-.-- 50c. |Apr. Holders of rec. Mar. 22a 
Pee WENO cnn nnecacncesacnen 134 |Apr. 1| Holders of ree. Mar. 15a | MacAndrews & Forbes, com. (quar.)_._| 65c. |Apr. 15] Holders of rec. Mar. 3la 

Great Western Sugar, common (quar.)__| $2 Apr. 2! Holders of rec. Mar. 15a Preferred (quar.).................- 1% |Apr. 15| Holders of rec. Mar. 3la 
.. .. wy | eee 1% |Apr. 2! Holders of rec. Mar. 15a | Mack Trucks, common (quar.)____-_--- $1.50|Mar. 31| Holders of rec. Mar. 15a 

Greenfield Tap & Die, 6% pref. (quar.)| 14 |Apr. 1| Holders of rec. Mar. 15 First and second preferred (quar.)_..-| 1% |Mar.31| Holders of rec. Mar. 15¢ 
Eight per cent preferred (quar.)-__.__ 2 Apr. 1| Holders of rec. Mar. 15 Macy (R. H.) & Co., com. (No. 1)----- $1.25|May 16) Holders of rec. Apr. 29a 

Greif Bros. Cooperage, class A (quar.)._| 80c. |Apr. 1] Holders of rec. Mar. 15 Madison Square Garden Co. (quar.)..-| 25c. |Apr. 15| Holders of ree. Apr. 5 

Group No. 1 Oli. .....-.-.......-...- $750 |Apr. 26] Holders of rec. Mar. 25a a ifianne ie I ena enes: 25ce. |July 15) Holders of rec. July 5 

Guantanamo Sugar, pref. (quar.)-____- 2 Apr. 1! Holders of rec. Mar. 154 | | Ae ae ae 25e. |Oct. 15| Holders of rec. Oct. 5 

Guenther Publishing Co., pref. (quar.)__| 5 May 20] Holders of rec. Jan. 20a | Magma Copper (quar.)..-_-....------ 75c. |Apr. 15| Holders of rec. Mar. 31a 
RNID 8 os oes onsccnccesencscess- 5 Aug. 20| Holders of rec. Jan. 20a | Mallinson (H.R.) & Co., Inc., pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 2la 
Quartetiy....--.....-....--.-....- 5 Nov. 20} Holders of rec. Jan. 20a | Manhattan Electrical Supply (quar.)...| $1.25|Apr. 1| Holders of rec. Mar. 21a 

Gulf Oil Corporation (quar.)-...-..__- 37}4¢c/Apr. 1] Holders of rec. Mar. 19 Manhattan Shirt, pref. (quar.)_------- 1% |Apr. 1] Holders of rec. Mar. 17¢ 

Gulf States Steel, common (quar.)_-__- 1% |Apr. 1) Holders of rec. Mar. 15a | Manning, Bowman & Co., class A_-___-- 37 %c/|Apr. Hi Holders of rec. Mar. 19a 
First preferred (quar.) .-.......-.-- 1% |Apr. 1| Holders of rec. Mar. 15a | Manning, Maxwell & Moore (quar.)_.-.| *134 |Apr. oo of rec. Mar, 31 
First preferred (quar.) ............. 1% |July 1) Holders of rec. June 15a | Marland Oil (quar.)_._.-...._-_-_.--- $1 Mar. 31/| Holders of rec. Mar. 194 
First preferred (quar.) -............ 1% |Oct. 1) Holders of rec. Sept. 15a | Marlin-Rockwell Corp. (quar.)..-.-.-- 50c. |Apr. 1| Holders of rec. Mar. 25a 
First preferred (quar.) --......-...- 1% |Jan.3'28| Holders of rec. Dec. 15a | Extra.............-.----.--...... 25c. |Apr. 1| Holders of rec. Mar. 25a 
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| | 
| Per When | Books Closed. | Per | When Books Closed. 
Name of Company. | Cent. Payable.) Days Inclustve. Name of Company. Cent. |Payabdle.| Days Inclusive. 
Miscellaneous (Continued). | | | Miscellaneous (Continued). } 
Mathieson Alkali Works, com. (quar. ).-] $1 \Apr. 1) Holders of rec. Mar. 18a | Provincial Paper Mills, com. (quar. el 1% |Apr. 1) Holders of rec. Mar. 15 
Preferred (quar.)........----------| 1% |Apr. 1] Holders of rec. Mar. 18a | SS eae a cs gotta aes | 1% |Apr. 1| Holders of rec. Mar. 15 
May Department Stores, pref. (quar.) -- 1% |Apr 1} Holders of rec. Mar. 15@ | Q. R.S. Music, com. (monthly)___.__- i*J5e. |Apr. 15|*zividers of rec. Apr. 1 
McCord Radiator & Mfg., class A (qu.)-| 75¢. |Apr. 1) Mar.19 to Mar.31 Monthly ET RE 5 EE enOaS. *l5c. |May 15|*Holders of rec. May 1 
McCrory Stores, preferred (quar.)_-.---- 1% |May 2) Holders of rec. Apr. 20@ | Quaker Oats, com. (quar.)..........-- | $1 Apr. 15) Holders of rec. Apr. 1 
EOE 1% |Aug. 1| Holders of rec. July 20a I | $5 |Apr. 15) Holders of rec. Apr. 1 
I nel 1% |Nov. 1) Holders of rec. Oct. 20a NE EE ER | 1% |May 31! Holders of rec. May 2 
McLellan Stores, com. A and B (No. 1); 25c. |Apr 1| Holders of rec. Mar. 21 Rand-Kardex Bureau, Inc., com. A (qu. )| 75c. |Apr. 1 Holders of rec. Mar. 15¢ 
‘ Common A and B (quar.)-_....------ 25e. |July 1| Holders of rec. June 20 BE i oe eel 1% |Apr. Holders of rec. Mar. 15a@ 
Common A and B (quar.)._--.------ 25c. |Oct. 1| Holders of rec. Sept. 20 Real Silk Hosiery Mills, Inc., com.(qu. | $1 |Apr. 1} Holders of rec. Mar. 1§4 
Common A and B (quar.)__.-------- 25c. |Jan 2°28) Holders of rec. Dec. 20 a. OS ae $1.75|Apr. 1) Holders of rec. Mar. 154 
Common A & B (pay.incom.A stock | e5 |Apr. 15| Holders of rec. Mar. 21 Reece Button Hole Mach. (quar.)____- | 35e. |Apr. 1] Holders of rec. Mar. 15 
ETAT 40c.|Apr. 1| Holders of rec. Mar. 22 Reece Folding Mach. (quar.)....._-_-- | 5e. |Apr. 1] Holders of rec. Mar. 15 
Mead Johnson & Co., com. ,quar.)-_---- | 75c. |Apr. 1| Holders of rec. Mar. 15 Regal Shoe. pref. (quar.)-............. *1%4 |Apr. 1)*Holders of rec. Mar. 19 
Merchants & Mfrs. Securities, com.(qu.)|} 24 |Apr. 1) Holders of rec. Mar. 15 Reid Ice Cream, com. (quar.)_......-.- 75c. |Apr. 1} Holders of rec. Mar. 194 
Participating pref. (quar.)_.-.------| 624c\|Apr. 1) Holders of rec. Mar. 15a | Reis (Rgbert) & Co.., first pref. (quar.)-.| 134 |Apr. 1} Holders of rec. Mar. 17¢ 
Merchants & Miuers Transport’n (quar. | - ige| Mar. 31} Mar.10 to Mar. 16 Relian®@e Manufacturing, pref. (quar.)-.| 1% |Apr. 1| Holders of rec. Mar. 21a 
Merck & Co., preferred (quar.)_------- | |Apr. 1| Holders of rec. Mar. 17 Remington-Noiseless Typew., pf. (qu.)-| 134 |Apr. 15} Holders of rec. Apr. 1 
Mergenthaler Linotype (quar.)_..----- | rH -25| Mar. 31| Holders of rec. Mar. 5a | Remington-Rand, Inc., com. (No. 1)_-| 40c. |Apr. 4] Holders of ree. Mar. 24 
EES AA a | 25c. |Mar.31| Holders of ree. Mar. 5a Common (payable in common stock).-_| fl Apr. 30] Holders of rec. Apr. 11 
Merrimac Chemical (quar.)...-------- | $1.25|Mar.31| Holders of rec. Mar. 12a First preferred (quar.)............-- $1.75\|Apr. d+) Holders of ree. Mar. 24 
Metropolitan Paving Brick, pref. (quar. d| 1% |Apr. 1) Mar.16 to Mar. 3l Second preferred (quar.)........---- $2 Apr. d4) Holders of rec. Mar. 24 
Mexican Petroleum, com. (quar.) ------ $3 Apr. 20| Holders of rec. Mar. 31a | Remington Typewriter, com. (quar.)._..| $1.25|Mar. 31! Holders of rec. Mar. 12¢@ 
i . cwameemeoe $2 Apr. 20| Holders of rec. Mar. 3la First preferred (quar.).........-.--. 1% |Apr. 1) Holders of rec. Mar. 15¢@ 
Mid-Continent Petroleum (quar.) ------ 75e. |May 1) Holders of rec. Apr. la Second preferred (quar.)........-.-- 2 Apr. 1| Holders of rec. Mar. 15a 
Midland Steel Products, com. (quar.) -- | $1 |Apr. 1| Holders of rec. Mar. 18a | Reo Motor Car (quar.)____......----- 20c. |Apr. 1| Holders of rec. Mar. 15¢ 
od hee 48c. |Apr. 1| Holders of rec. Mar. 18a | Republic Iron & Steel, preferred (quar.)- 1% |Apr. 1| Mar.14 to Apr. 18 
eee eae $2 Apr. 1| Holders of rec. Mar. 18a | Reynolds (R.J.) Tob.. com. & com.B(qu)| $1.25|Apr. 1| Holders of rec. Mar. 184. 
EE | $1 |Apr. 1| Helders of rec. Mar. 18@ | Rice-Stix Dry Goods, com. (quar.) —_- ~~. 37 44c.|May 1) Holders of rec. Apr. 15 
SS ne | 25e. |Apr. 1] Holders of rec. Mar. 15 First and second pref. (quar.) —_-- 1% |Apr. 1] Helders of rec. Mar. 15 
Miller Rubber, com. (quar.)..--------- 50c. eed 25| Holders of rec. Apr. 5a) Rich’son & Boynton Co., part. pref. (qu. ) 75¢ Apr. 1) Holders of rec. Mar. 15 
Missouri-Iilinois Stores. com. (quar.) - 20c. |Apr 1| Holders of rec. Mar. 21 Richman Bros. Co. com. (quar.)__-- $1.50|Avr. 1) Holders of rec. Mar. 19 
Montgomery Ward & Co., com. (quar.) - \*81 |May 16\*Holders of rec. May 5 Royal Baking Powder, com. (quar.)....| 2 Mar. 31} Holders of rec. Mar. 15@ 
OO eee | $1.75|Apr. 1) Holders of rec Mar. 21a Pe GD... nn eseenoesonne 14% |Mar.31| Holders of ree. Mar. 15@. 
Morgan Lithograph, common (quar.).--| $1.25)Apr. 1) Holders of rec. Mar. 18a | Ryan Car, preferred (quar.)-.-......---- Pe Mar. 31!*Holders of rec. Mar. 15 
Motion Picture Capital Corp., pref. (qu.)| 50c. |Apr. 15) Holders of rec. Apr. 1 Safety Cable Co. (quar.)......-.-.-.---- $1 Apr. 15) Holders of ree. Mar. 31 
Moto Meter, class A (quar.)..-------- 90c. |Apr. 1 Holders of rec. Mar. 14a | Safety Car Heating & Ltg. (quar.) ___-_-- 2 Apr. 1] Holders of rec. Mar. 17 
Sai 25c. |Apr. 1! Holders of rec. Mar. 14a | Safeway Stores, common (quar.)--..---- $2.50;Apr. 1) Holders of ree. Mar. 20 
Mountain & Gulf Oil (quar.)---------- | 2 Apr. 15) Holders of rec. Mar. 31  . «2 = $1.75'Apr. 1) Holders of rec. Mar. 20 
SEE eat a ee ae a a i 1 Apr. 15 Holders of rec. Mar. 31 St. Joseph Lead (quar.)_.............-. 50ce. |June 20° June 10 to June 20 
Mountain Producers (quar. ‘aCe 65e. |Apr. 1 Holders of rec. Mar. l5a a a oa oe a ee 25c. jsune 20 June 10 to June 20 
Mount Royal Hotel Co., Ltd. pref. (quar.} }) 1 Apr. 1) Holders of ree. Mar. 21 ERNIE AS RSE SE Sap ae eR 50c. t.20) Sept.10 te Sept. 20 
Murray-Ohio Mfg., pref. ae Apr. 1| Holders of rec. Mar. 21 a a a as eel ei ei lnin ae aha | 25e. Sept .20| Sept.10 to Sept.20 
$5 participating prefer rred (quar.)-_-_--| leabe. Apr. 1)/*Holders of rec. Mar. 21 ES ERE a eS eee | 50c. |Dec. 20) Dec. 10 to Dec. 20 
National American Co., Inc.(qu.) (No.1|/)*75c.|May 2) *Holders of rec. Apr 15 NS i i ok te Bo a wee i ee | 25c. |Dec. 20); Dee. 10 to Dee. 20 
National Biscuit. common (quar.)-.-.--- | $1.25)Apr. 15| Holders of rec. Mar. 3la | St. Louis Nat. Stock Yards (quar.)-_-_--_- | *2 Apr. 1)\/*Holders of ree. Mar. 25 
National Breweries, com. (quar.)_.-.---| $1 Apr. 1) Holders of rec. Mar. 15 St. L. Rky. Mt. & Pac. Co., com. (qu. ) 14-4 i |Mar.31 Holders of rec. Mar. 15¢@ 
Oe 1% {|Apr. 1) Holders of rec. Mar. 15 | eee eee 4% |Mar.31 Holders of rec. Mar. 15@ 
National Cash Register, class A (quar.).| 75¢. |Apr. 15| Holders of rec. Mar. 30a xy Maurice Valley Corp.. pref. (quar.) e 1% |Apr. 1) Holders of rec. Mar. 15 
National Dairy Products, com. (quar.) - -| 75c. |Apr. 1) Holders of rec. Mar. 2la Regis Paper Co., com. (quar.)_..--- 50c. |Apr. 1| Holders of rec. Mar. 20 
Preferred A and B (quar.)..-.------- | 1% |Apr. 1) Holders of rec. Mar. 21 pueeeeed (quar. ) x ae 1% |Apr. 1) Holders of rec. Mar. 20 
Nat. Enamel & Stamping, pref. \quar.)-| 1% |Mar. 31| Holders of rec. Mar. 11a | Salt Creek Consol Oil (quar. ) Se 20c. |Apr. 1) Holders of rec. Mar. 15 
National Lead, com. (quar.)...--.---- 2 Mar. 31, Holders of rec. Mar. 11 Savage Arms, first preferred (quar.)_...| *1% |Apr. 1|*Holders of rec. Mar. 15 
National Licorice, preferred (quar.)----| 144 |Mar.31| Holders of rec. Mar. 15 Second preferred (quar.).......-.--- *14% |May 16)*Holders of rec. May 1 
National Refining, preferred (quar.) - -- -| 2 Apr. 1) Holders of rec. Mar. 15 Convertible preference (No. 1) (qu.)..| 75c. |Apr. 1] Holders of rec. Mar. 15 
National Standard Co. (quar.)_..------ 75c. |Apr. 1] Holders of rec. Mar. 18a | Sayers & Scoville (quar.)....-.-._---_-- *$1.50;Apr. 1)*Holders of ree. Mar. 19 
National Sugar Refining (quar.)_-..--- 1% |Apr. 2| Holders of rec. Mar. 7 et ia i a ane a wi eine wre *$1 Apr. 1)*Holders of rec. Mar. 19 
National Supply, preferred (quar.) - ---- 1% |Mar.31| Holders of rec. Mar. 21a ES a ere *1% |Apr. 1)*Holders of rec. Mar. 19 
National Surety (quar.)....-..-.-.----- | 2% |Apr. 1| Holders of rec. Mar. 184 | Schulte Retail Stores, common (quar.)..| 874c/June 1) Holders of rec. May 15a 
National Tea, common (quar.)_.--.---- $1 Apr. 1) Holders of rec. Mar. 194 eee eae 87 4c|Sept. 1| Holders of rec. Aug. 15a 
Naumkeag Steam Cotton (quar.)------ 3 Apr. 1) Holders of rec. Mar. 17 ee, 8. a cccéSesnewes 87\c|Dec. 1) Holders of rec. Nov. 15a 
Nelson (Herman) Corp. (quar.)..--.-.-- | 30c. |Apr. 1) Holders of rec. Mar. 17 PE BEND snc acnncneesecooes 2 Apr. 1} Holders of rec. Mar. 124 
Dt Ci... csrssadebendebee | el Apr. 1| Holders of rec. Mar. 17 Schulz Baking, pref. (quar. “ aad eek 1% |Apr. 1) Holders of rec. Mar. 15 
0S eee 30c. [July 1) Holders of rec. June 20 Schwartz (Bernard) Cig., cl. A pf. (qu.)|*50c. |Apr. 1/*Holders of rec. Mar. 15 
OIE OS Ee | el |July 1) Holders of rec. June 20 Segal Lock & Hardward, pref. (quar.) -- 1% |Apr. 15) Holders of ree. Feb. 28 
i eee a | 30c. |Oct. 1) Holders of rec. Sept. 4 Seiberling Rubber, pref. (quar.) --- ~~ - 2 Apr. 1] Holders of rec. Mar. 19 
errr re ; el Oct. 1) Holders of rec. Sept. 19 Shaffer Oil & Refg., pref. (quar. .. ctubeee 1% |Apr. 25!) Holders of rec. Mar. 31 
Nevada Consol. Copper (quar.).-.----- |37 gc. |Mar. 31) Holders of rec Mar. 17a | Shanklin Manufacturing, cl. A (quar.)_.| 50c. |Apr. 1] Holders of rec. Mar. 22 
New Bradford Oil (quar.)...-..-------- | 12 24%c\Apr. 15) Holders of rec. Mar. 31 Pee COME)... Cccccwccccccccs $1.75 |Apr. 1) Holders of rec. Mar. 22 
New England Fuel Oil-_.-..-----.------- | 25c. |Apr. 1| Holders of rec. Mar. 18 Shattuck (F. G.) Co. (quar.).......--- 50c. |Apr. 11) Holders of rec. Mar. 21a 
Newmont Mining Corporation (quar.) - -| 60c. Apr. 15; Holders of rec. Mar. 31 Shawmut Mfg., pref. (quar.)......---- 1% |Mar. 31) Holders of ree. Mar. 2la 
Newton Steel, common (quar.)_.--.---- *50c. |Mar.31\*Holders of rec. Mar. 20 Sheffield Steel, com. (quar.)...-.------ 50c.|Apr. 1) Holders of rec. Mar. 21 
ee *1% |Mar. 31|*Holders of rec. Mar. 20 Shell Union Oil, com. (quar.)_...------ 35c. |Mar.31|) Holders of rec. Mar. la 
New York Air Brake (quar.) ----¢----- 75c. |May 2| Holders of rec. Apr. 7a} Sherwin-Williams Co., Can., com. (qu.) i44 |Mar.31| Holders of rec. Mar. 15 
New York Title & Mortgage (quar.)_--| 5 |Apr. 1) Holders of rec. Mar. 24 OT OO 5 ae 1% |Mar.31| Holders of rec. Mar. 15 
a ee wi |Apr. 1) Holders of rec. Mar. 24 Shredded Wheat, com. (quar.)_.--.--- 75c. |Mar.31| Holders of rec. Mar. 21 
New York Transportation (quar.)------ 50c. |Apr. 15| Holders of rec. Apr. 1a } Shreveport Eldorado Pipe Line (quar.).-| 50c. |Avr. 1) Holders of rec. Mar. ifa@ 
Niagara Share Corp., pref. (quar.) .---- $1 .50|Apr. 1| Holders of rec. Mar. 19 Sieloff Packing, com. (quar.)...--.---- 30c. |Apr. 1| Holders of rec. Mar. 21 
North American Car Corp. (quar.)- 62%c\Apr. 1| Holders of ree. Mar.d30 Simmons Company, com. (quar.)...--- 50c. |Apr. 1) Holders of rec. Mar. 15a 
North American Provision, pref. (quar.)} 1% |Apr. 1| Holders of rec. Mar. 10 Simms Petroleum (quar.) .......----- 37\%c Apr. 1| Holders of rec. Mar. 15a 
North Star Oil & Refining Co., Ltd., pref; 1% lApr. 1| Holders of rec. Mar. 15 Singer Manufacturing (quar.)_...-.---- 2% |Mar.31| Mar.11 to  Mar.31 
Norwalk Tire & Rubber, pref. (quar.)-- 1% |Apr. 1) Holders of rec. Mar. 25a i eg a ek ee eg 3% |Mar.31| Mar.11 to Mar. 31 
Novadel Process Co., preferred (quar.)_-|*50ce. |Apr. 1)/*Holders of rec. Mar. 25 Sloss-Sheffield Steel & I., pref. (quar.)- 1% |Apr }} Holders of rec. Mar. 21a 
Ogilvie Flour Mills (quar.)....--.--- ..| $1.25 Apr. 1} Holders of rec. Mar. 23 Smith (Howard) Paper Millis, pref. (qu.) 2 |Apr. 11| Holders of rec. Mar. 31 
Ohio Brass, common (quar.)---- $1 |Apr. 15| Holders of rec. Mar. 31 South Penn Of} (quar.).............. 50c. |Mar.31| Holders of rec. Mar. 15a 
Commor ‘extra)....-.-.---- | $1 |Apr. 15| Holders of rec. Mar. 31 South Porto Rico Sugar, com. (quar.)--~- 1% |Apr. 1) Holders of rec. Mar. 10a 
eee rere 1% |Apr. 15) Holders of rec. Mar. 31 a aan 2 |Apr. 1] Holders of rec. Mar. 10a 
Ohio Seamless Tube, pref. (qué ar. pokeweed $1.75\Apr. 1| Mar. 16 to Mar.3 South West Pe nnayivenis Pipe Lines(qu)| $1 Apr 1} Holders of rec. Mar. 15 
Oil Well Supply Co.. com. (quar.).----- 50c. |Apr. 1| Holders of rec. Mar. 15a | Southern Baking, pref. ene ‘. $2 Apr. 1| Holders of rec. Mar. 18a 
I a eee we wes 1% | May 2} Holders of rec. Apr. 15¢ | Southern Stores tame. class A (No. 1)- --| 50c. |Apr. 1} Holders of rec. Mar. 28 
Omnibus Corporation. pref. (quar.)..-.| 2  |Apr. 1] Holders of rec. Mar. 186 | Sparks- Withington Co. , com. (quar.)--..) 25c. |Mar.31/ Holders of rec. Mar. 194 
Orpheum Circuit, com. (monthly) ------ 162-3c/Apr. 1) Holders of rec. Mar. 19  ) ere 1% |Mar. 31) Holders of rec. Mar. 194 
EEN EOS Pe 2 |Apr. 1) Holders of rec. Mar. 15a } Spear & Co., 2d pref. (quar.)_.-.------ *1% |Apr. 15|*Holders of rec. Apr. 1 
Otis Steel, prior pref. (quar.)-..-.------ 1% |Apr. 1) Holders of rec. Mar. 19a | Spicer Manufacturing, pref. (quar.)_.--| 2 Apr. 1| Holders of rec. Mar. 19¢ 
Owens Bottle, com. (quar.)_----.------ 75¢e.':Apr. 1) Holders of rec. Mar. 16a } Standard Fruit & Steamship, first pref_-_| $3.50 Apr. 1] Holders of rec. Mar. 15 
OS OO eee 1% Apr. 1)| Holders of rec. Mar.16a | Standard Milling, common (quar.)---.- 1% Mar.31| Holders of rec. Mar. 18@ 
Pacific Steel Boiler (quar.)_-.--------- 25c. Apr. 15| Holders of rec. Apr. 1a ee eee 1% Mar. 31| Holders of rec. Mar. 18a 
Packard Motor Car, monthly-.-__--.-.--- 20c.|Mar. 31| Holders of rec. Mar. 15a oy Oil (Kentucky) (quar.).-..--.-- $1 Mar.31| Mar.16 to Mar.31 
Es ame 20c.|Apr. 30| Holders of rec. Apr. 15a a ae 50c. |Mar.31| Mar.16 to Mar. 31 
ai RE RE SS eS 20c.|;May 31) Holders of rec. May 14a Standard Oil (Ohio), com. (quar.) ..---- 2% |Apr. 1| Holders of rec. Mar. 15 
Page-Hershey Tubes, com. (quar.)----- | 75e |Apr. 1) Elolders of rec. Mar. 190 | Stanley Company (quar.).-.-.--.-.------ 75c. |Apr. 1] Mar. 6 to Mar.31 
ee | 1% |Apr. 1| Holders of rec. Mar. 19 eT |, re roe *20 Apr. 9%)|*Holders of rec. Mar. 5 
Paige-Detroit Motor, pref. (quar.).---- *1% |Apr. 1\*Holders of rec. Mar. 15 Stanley Works, com. (quar.)....------ 2% |Apr. 1) Holders of rec. Mar. 12 
Pan American Petroleum & Transport, |  .. go see E 1% |May 16) Holders of rec. Apr. 30 
Common and common B (quar.)----- | $1.50 Apr. 20| Holders of rec. Mar. 3la | State Theatre (Boston), pref. (quar. tie oa =. Apr. 1)|*Holders of rec. Mar. 29 
Paraffine Companies, com. (quar.)--.-.-- A .50 Mar. 28, Holders of rec. Mar. 17a | Steel Co. of Canada, com. & pref. (qu.) - % |May 2) Holders of rec. Apr. 7 
"ye eae *f20 | nie eam alee ok acirewne Stern Bros., class A (quar.)_-.-------- $1 Apr. 1] Holders of rec. Mar. 21 
Parke, Davis & Co. (quar.).---------- 25c. | Mar. 31; Mar.11 to Mar. 31 Sterling Oil & Development_-..-.------ 10c. |Apr. 5| Holders of rec. Mar. 30e 
es paesed | 10c. |Mar.31| Mar.11 to Mar.31 0 EP ert 10c. |Apr. 5| Holders of rec. Mar. 30a 
Park-Utah Consol. Mines (quar.) ------ | 20c. |Apr. 1| Holders of rec. Mar. 15a | Stone (H. O.) & Co., com. (quar.)-..---- $1.25|Apr. 1} Holders of rec. Mar. 15 
Penick & Ford, Ltd., common (quar.)--| 25¢. |Apr. 1) Holders of rec. Mar. 15a Preferred (quar a ear sf. oO 1% |Apr. 1] Holders of rec. Mar. 15 
I NR cme are | 1% |Apr. 1) Holders of rec. Mar. 15a | Stromberg Carburetor (quar SS 50c. |Apr. 1| Holders of rec. Mar. 14a 
Pennsylvaniz-Dixie Cement, com. (qu.)| 80c. |Apr. 1) Holders of rec. Mar. 15a | Stroock (S.) & Co., Inc. (quar )---.---- 75c. |Apr. 1) Holders of rec. Mar. 15 
Pennsylvania Salt Mfg. (quar.) ----.---- $1.25|Apr. 15| Holders of rec. Mar. 31a | Sullivan Machine ry OS ) $1 jApr. 15) Apr. 1 to Apr. 14 
Peoples Drug Stores, Inc., com. (No. 1) | Swedish-Amer. Invest., part. pref. (qu. ) 1% |Apr. 1| Holders of rec. Mar. 15 
OO to aaa 25c. |Apr. 1/ Holders of rec. Mar. 8 oY eo ee eee 2 Apr. 1) Holders of rec. Mar. 10 
Pet Milk, common (quar.).----------- | 75c. |Apr. 1] Holders of rec. Mar. 11 Telautograph Co., pref. (quar.) -...--- - 1% |Apr. 11) Holders of rec. Mar. 31 
Preferred oie clece lees 1% |Apr. 1| Holders of rec. Mar. 11 Telling-Belle Vernon Co., common (qu.)|*$1 Apr. 1/|*Holders of rec. Mar. 21 
Pettibone-Mulliken Co., Ist pref. (qu.)-| 1% |Apr. 1} Holders of rec. Mar. 21a Pretesred B (GUAl.) . -.sccccecccesccs *1% |Apr. 1| Holders of rec. Mar. 21 
“= Second preferred (quar.)...--------- | *1% |Aor. 1| *Holders of rec. Mar. 21 Teams Company (GUS .)«.cccccesccece 75c. |Mar.31| Holders of rec. Mar. 4a 
Phelps Dodge Corporation (quar.) - -- $1.50)Apr. 2| Holders of rec. Mar. 22 Texas Corporation (quar.)....---.---- 75e. co i] Holders of rec. Mar. 4a 
Phillips Petroleum (quar.)--------- 75c. |Apr. 1| Holders of rec. Mar. 14a OO eee eee 10 |Apr. 2) Holders of rec. Mar. 4a 
Pick (Albert) & Co., pref. (quar.)------ *1% |Apr. 1/*Holders of rec. Mar. 21 Texas Pacific Coal & Oil (quar.)...---.-- 15c. |Mar.31| Mar.11 to Mar.31 
Pierce-Arrow Motor Car, pref. (quar.) - 2 Apr. 1| Holders of rec. Mar. 15a | Texon Oil & Land (qluar.)_.----------- 20¢ |Apr. 2f' Holders of rec. Mar. 25¢@ 
Pioneer Petroleum, pref..----.-------- i7Ke. Apr. 30 Holders of rec. Apr. 15 Thompson (John R.) Co. (monthly)..--| 30c. |Apr. i; Holders of rec. Mar. 23a 
Pittsburgh Plate Glass (quar.)--------- 2 |Apr. 1| Holders of rec. Mar. 15 SS eee 30c. |May 2} Holders of rec. Apr. 22a 
Pittsburgh Steel Foundry, pref. (quar.)-| 144 |Mar.31) Mar.21 to Mar, 31 Monthly I ae 30c. |June 1] Holders of rec. May 23a 
Ro poe et tenciedsemses | +500. Mar. 31\*Holders of rec. Mar.24 | Thompson Produc ts, com. (quar.) - 3 |\Apr. 1} Holders of rec. Mar. 19 
Prairie Pipe Line (quar.)-------------- $2.50; Apr. 30| Holders of rec. Mar. 31 Thompson Starrett Co., pref...:.....-| 4 Apr. 1} Holders of rec. Mar. 19 
Pratt & Lambert, com. (quar.)...------ | 75c. Apr. 1| Holders of rec. Mar.15 | Tide Water-Associated Oil, pref. (qu.) - 134 | Apr. 1} Holders of rec. Mar. 11 
Pratt & Whitney, common-_-----.------ | $60 |Mar.31| Holders of rec. Mar. 17a | Tide- Water Oil (GUar.)......<-....... | 37 4c.|Mar. 31; Holders of rec. Mar. 11 
ae OO) ee eee 1% |Mar.31)} Holders of rec. Mar. 17a Timken-Detroit Axle, com. (quar.)_---- | “ie. Apr. 1) Mar.22 to Apr. 1a 
Premier Gold Mining, Ltd__----.------ 8c. |Apr. 4) Holders of rec. Mar.15 | eee ea eee | 5c. |Apr. 1) Mar.22 to Apr. 1 
Pressed Steel Car, preferred (quar.)----| 1% |Mar.31| Holders of rec. Mar. lo | Tobacco Products Corp., com. (quar.)--| $1.75 Apr. 15) Holders of rec. Mar. 25¢ 
Price Brothers, & Co., Ltd., com.(quar.)| \% |Apr. 1) Holders of rec. Mar.15 | Tonopah Mining o! Nevada > st ahie de ona 7%c./Apr. 21; Apr. 1 to Apr. 7 
EC Rae 1% |Apr. 1| Holders of rec. Mar.15 | Tooke Bros., Ldt., preferred (quar. ).---| 1% |Apr. 15) Holders of rec. Mar. 31 
Procter « Gamble, 8% pref. (quar.)----| 2 Apr. 15), Holders of rec. Mar. 25a | Torrington Co. (quar. Migiewadeeeeceuns 75c. |Apr. 1} Holders of rec. Mar. 18 
Pro-phy-lac-tic Brush, common (quar.) - | 50c. |Apr. 15 Holders of rec. Apr. 1@]| Traveler Shoe (quar.).....----------- 137 %e.|Apr. 1; Mar.10 to Mar. 22 
Pure Oi18% preferred (quar.)---------- 2  |Apr. 1)/ Holders of rec. Mar. 10a | Trumbull-Cliffs Furnace, pref. (quar.)--| 144 |Apr. 1) Holders of rec. Mar. 19 
6% preferred OS | 1% |Apr. 1; Holders of rec. Mar. 10 | Underwood Typewriter, com. (quar.)_..| $1 |Apr. 1! Holders of rec. Mar. 5¢ 
5% > preferred (quar.)------------- \ 1% \|Apr. 1| Holders of rec. Mar.10 | SS | 3 eee aa ‘ 1% |Apr. 1| Holders of rec. Mar. 5@ 
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Union Carbide & Carbon (quar.)....--- | $1.50 Apr. 1! Holders of rec. Mar. 4a 
ee I GID oc ccoccececeness | 62c) rom 4 10; Holders of rec. May la 
Peep sn tieeePRayeietabepaleagete | 62 yc Aug 10| Holders of rec. Aug. la 
ee | 62 Ke Nov. 10; Holders of rec. Nov. 1a 
United Cigar Stores of America, com...| 50e. |Mar. 31| Holders of rec. Mar. 10a 
Common (in common stock)....-.-.-.- f1% |Mar. 31) Holders of rec. Mar. 10a 
United Drug, com. (quar.)__...-..---- | 2% |June 1| Holders of ree. May 16a 
I, (RO wean | 1% |May 2) Holders of rec. Apr. 15a 
United Dyewood, preferred (quar.)--.---! 1% |Apr. 1| Holders of rec. Mar. 15a 
CRED i ndameeceeneeoene | $l |Apr. 1| Holders of rec. Mar. 5a 
Dt 1uh 6 ee depebeknnhdokhebenoed | $1.50/Apr. 1) Holders of rec. Mar. 5a 
United Profit-Sharing, preferred... ._-.-- 5 |Apr. 30; Holders of rec. Mar. 3la 
United Shoe Machinery, com. (quar.) - i 4c.\|Apr. 5) Holders of rec. Mar. 15 
ED. Lt roncedinoeenee 74c.|Apr. 5| Holders of rec. Mar. 15 
United Verde Extension Mining (quar.).| 75c. |May d2| Holders of rec. Apr. 6 
U.8. Bobbin & Shuttle, pref. (quar.) --- 1% |Mar. 31) Holders of rec. ae q 
rs Ole Ss SE, DEED. wcoconeneoes 1% |Apr. 15| Holders of rec. Mr. 31 
U.8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |June 15) Holders of rec. June 1a 
eee 2% |Sept. 15| Holders of rec. Sept. la 
C0 eee 2% |Dec. 15| Holders of rec. Dec. la 
(asa 1% |June 15| Holders of rec. June la 
ER ae 1% |Sept.15| Holders of rec. Sept. 1a 
CO EE TENS 1% |Dec. 15) Holders of rec. Dec. 1a 
0.8. Gypsum, com. (quar.)..--.------ 40c. |Mar. 31| Holders of rec. Mar. 15 
ee eee 1% |Mar.31! Holders of rec. Mar. 15 
U. 8. Industrial Alcohol, com. (quar.)._.| 1% |May 2) Holders of rec. Apr. 15a 
pS 1% |Apr. 15) Holders of rec. Mar. 3la 
U. 8. Playing Card, new common-.----- $1 |Apr. 1, Holders of rec. Mar. 2 
U.8. Radiator, com. (quar.)-_.....-.--- 50c. |Apr. 15| Holders of rec. Apr. 1 
i CS. cn acsemenes | 1% |Apr. 15| Holders of rec. Apr. 1 
United States Steel Corp., com. (quar. ). | 1% |Mar. 30) Holders of rec. Feb. 284 
Common (payable in common stock) - .|*40 | Subj. to| stockholders’meet.Apr.18 
United States Tobacco, com_________-_- a 75c. |Apr. 1| Holders of rec. Mar. 14a 
Preferred ‘quar.)...-- | 1% |Apr. 1) Holders of rec. Mar. 14a 
U.8. Trucking, pref. (acct. accum.div. )|*089 |Mar 30) *ostere of rec. Mar. 17 
Universal Leaf Tobacco, com. (quar.)..| 75c. |May Holders of rec .Apr. 154 
OS ee 2 lAvr. 1| Holders of rec. Mar. 19a 
Universa! Pictures, Inc., lst pref. (quar.)| 2 |Apr. 1| Holders of rec. Mar. 21 
Universal Pipe & Radiator, pref. (quar.) 1% | May 2) Holders of rec. Apr. 15a 
Cg SS FESS SET 1% ‘Aug. 1| Holders of rec. July 15a 
tt Pe scccedanndeupanne 1% | Nov. 1| Holders of rec. Oct. 15a 
Otah Copper Co. (quar.)........------ $1.50 |Mar.31| Holders of rec. Mar. 17a 
Valvoline Oil, pref. (quar.)_....--- 2 jApr. 1) Holders of rec. Mar. 18 
Van Dorn Iron Works, pref. (quar.) - --- 1% |Apr. 1; Holders of rec. Mar. 22 
Venezuelan-Mexican Oil Corp., pref...-| 4 |Apr. 1| Holders of rec. Mar. 18 
Vipond Consol. Mines, Ltd. (interim) -- 3 |Apr. 15} Apr. 1 to Apr. 15 
V. Vivaudou, Inc., com. (quar.)....--- 75c. |Apr. 15| Holders of rec. Apr. 1a 
SO eee ix |May 2| Holders of rec. Apr. 154 
Vulcan Detinning, pref. “(quar.) ee 1% |Apr. 20| Holders of rec. Apr. 14a 
Preferred (account accum. div.)._--- | i |Apr. 20| Holders of rec. Apr. 14a 
Preserves A (GURP.) .cccoccccccccccs |Apr. 20| Holders of rec. Apr. 14a 
Wabasso Cotton (quar.)..........-.-- | si |Apr. 2| Holders of rec. Mar. 15 
a tae a | 50c. |Apr. 2| Holders of rec. Mar. 15 
Wahi Company, pref. (acct. accum.)...| A$L75 Apr. 1| Holders of rec. Mar. 25 
Waldorf System, common (quar.)_._--- 37 %c\|Apr. 1| Holders of rec. Mar. 19a 
| fee 20c. |Apr. 1| Holders of rec. Mar. 19 
Walworth Co., preferred (quar. ae a 75c. |Mar.31| Holders of rec. Mar. 21 
Ward Baking, class A (quar.)_.....---- | $2 Apr. 1| Holders of rec. Mar. 15a 
ere GOUT). 5 acc cewsctocancce 1% |Apr. 1) Holders of rec. Mar. 15a 
Warner-Quinlan Co. (quar.)-......-..-- | 50c. |Apr. 2} Holders of rec. Mar. 164 
Warren Bros., common (quar.)_.....-- | $1 Apr. 1| Holders of rec. Mar. 2la 
First preferred (quar.)...........---. 75¢c. |Apr. 1, Holders of rec. Mar. 21a 
a eer 87%c\Apr. 1! Holders of rec. Mar. 21a 
Waukesha Motor. com. (quar.)_.-.--.- 62‘,cjApr. 1| Holders of rec. Mar. 15a 
Waverly Oil Works, class A (quar.)__.-_- *75c. |Apr. 1)|*Holders of rec. Mar. 21 
Weber & Heilbroner, com. (quar.)_.__-- $1 Mar. 30; Holders of rec. Mar. 15a 
LO ee 1% |June 1/ Holders of rec. May 16a 
Wellman-Seaver-Morgan, pref. (quar.)- 1% |Apr. 1) Holders of rec. Mar. 21 
Wesson Oil & Snowdrift, com. (quar.)_.| $1 Mar. 30} Holders of rec. Mar. 15 
West Coast Oil (quar.)............-.-- $1.50\|Apr. 5| Holders of rec. Mar. 2la 
a i ti ah wala me imicn bi andi a oie el $3 Apr. 5| Holders of rec. Mar. 21a 
West Point Manufacturing | | 2 2 Apr. 1) Holders of rec. Mar. 15 
Western Auto Supply, partic. pref. (qu.) c. |Apr. 1| Holders of rec. Mar. 21 
Western Electrie (quar.)..........-.-- *$2.50| Mar. 31|*Holders of rec. Mar. 26 
Westinghouse Air Brake (quar.) ___----- $1.75 |Apr. 30} Apr. 1 to Apr. 12 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30) Holders of rec. Mar. 3la 
EE (ONO). csccaecsscencene $1 Apr. 15| Holders of rec. Mar. 3la 
Westmoreland Coal (quar.)_......._.-- $1 jApr. 1| Mar.25 to Apr. 1 
Weston Elec. Instrument, cl. A (quar.).| 50c. |Apr. 1) Holders of rec. Mar. 25a 
Whecling Steel Corp., cl. A pref. (qu.)..| 2 Apr. 1| Holders of rec. Mar. 12 
Class A pref. (acct. accum. divs.)._...| A60c.|;Apr. 1] Holders of rec. Mar. 12 
Class B preferred (quar.)_.........--. 2% |Apr. 1) Holders of rec. Mar. 12 
Class B pref. (acct. accum. divs.)__..| A75c.;Apr. 1] Holders of rec. Mar. 12 
Whitaker Paper, pref. (quar.).......-- 1% |Apr. 1) Holders of rec. Mar. 20 
White Eagle Oil & Refining (quar.)__--- 50c. |Apr. 20} Holders of rec. Mar. 3la 
White Motor Co. (quar.).........----. $1 Mar. 31; Holders of rec. Mar. 15a 
White Motor Securities, pref. (quar.) - -- 1% |Mar. 31) Holders of rec. Mar. 15 
White Rock Mineral Springs, com. (qu.)} 50c. |Apr. 1] Holders of rec. Mar. 26 
First preferred (quar.)...........--- 1% |Apr. 1} Holders of rec. Mar. 26 
EN — EEE 2% |Apr. 1)| Holders of rec. Mar. 26 
Whitman (William) Co., Inc., pref.(qu.)| 1% |Apr. 1] Holders of rec. Mar. 17 
Will & Baumer Candle, pref. (quar.)_...| 2 Apr. 1| Holders of rec. Mar. 15 
Willys Overiand, pref. (quar.)._...---- 1% |Apr. 1| Holders of rec. Mar. 22a 
Wolverine Petroleum Corp. (quar.) ....| 50c. |Mar.30} Holders of rec. Mar. 21 
Woodley Petroleum (quar.)_......---- 15c. |Mar.31| Holders of rec. Mar. 15 
Woods Manufacturing, pref. (quar.)._...| 1% |Apr. 1} Holders of rec. Mar. 21 
Wrigley (Wm.) Jr. & Co. (monthly)_...| 25c. |Apr. 1| Holders of rec. Mar. 20a 
Dc cncaniehbhnbetantidecwawa 25c. |May 2/ Holders of rec. Apr. 20a 
 cninécdéasbudaeeedseenenee 25c. |June 1} Holders of rec. May 20a 
I ink ceo tonsa ted iden woth ceive dems wari 25c. |July 1) Holders of rec. June 20a 
Yale & Towne Manufacturing (quar.)__| $1 Apr. 1) Holders of rec. Mar. 104 
Yellow Taxi Corp. (N. Y.) (quar.)____- $1.25|Apr. 1) Holders of rec. Mar. 15 
Yellow Truck & Coach, pref. (quar.)...| 1% |Apr. 1] Holders of rec. Mar. 15a 
Youngstown Sheet & Tube, com. (quar.)| $1.25 |Apr. 1] Holders of rec. Mar. 14a 
PEE GIP indcdncncacksccenss 1% |Apr. 1] Holders of rec. Mar. 14 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 
J Payable in common stock. g Payable in scrip. 
Gividends. m Payable in preferred stock. 


p Seagrave Co. dividend is 30c. cash or 24% in stock. 
¢@ Philadelphia Co. stock dividend is one one-hundred-twentieth of a share of 
common stock. 


r Payable either in cash or class A stock. 
o Subject to approval of stockholders. 
¥ gs Payable either in cash or Class A stock at rate of $25 per share. 


t Payable either in cash or in stock at rate of 2 7-100ths of a share of class A stock 
for each share of original pref. and 4 72-100ths of a share of class A stock for each 
share of $7 dividend series preferred stock. 


uw Declared dividend for full year 1927 on all classes of stocks, payable in quarterly 
installments as above, first payment to be made April 1 


# Payable in common stock at rate of one-fortieth of a share for each share held. 


w Payable in either cash or class A stock at rate of one-fortieth of a share of 
elass A stock for each share of common. 


z Dividend is 10 pence per share. All transfers received in order in London on 
er before March 3 will be in time for payment of dividend to transferees. 


y Class A stockholders in lieu of cash may take additional class A stock at rate of 
one-fortieth of a share for each share held and class B stockholders one-fortieth of a 
skare of class B stock. 


a Correction. ¢ Payable in stock. 


h On account of accumulated 


eP. Lorillard stock dividend is two shares of common stock for each 100 shares held. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Mar. 19. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omttted.) 


| 
} 
| 





Copuas. Profits .| Loans, 


Week Ending ——— Discount, Cash | Net | tome | Bank 


| 
Dec. 31) 


Mar. 19 1927. Nat'l, Invest- in Legal | Demand | De Ciree- 
State, Nov.15| ments, Vault. Depest- Depostts. | postts. latton. 
(000 omitted.) Tr. Cos. Nov 15 &c. tortes. | 





Members of Fed. Res. - © 
$ 


rm, Average Average Average. 
Bank of N Y & g 3 z % 


| Average Aoge. 
 $ s 








Trust Co.... 4,000) 13, 354) 78,666 501; 8,006 59,335 9,165 .... 
Bk of Manhat'n 10,700 15, 854; 169,111 2,954 17,383 128,030 25,522)  .... 
| BankofAmerica 6,500 5,286 75,692 1,067| 11,067 83,830 3,674  .... 
| National City_. 75,000 65,829) 782,316 4,046 81,775 *817,763 137,237 95 
Chemical Nat... 4,500) 19, 061) 136,128 1,071) 16,269 122,544 3,195 347 
Nat Bk of Com. 25,000) 42,479| 371,693 809 42,200 318,487 25,220 ...- 
ChatPhNB&T 13,500) 13,329| 220,863 2,538, 22,655 168,066 44,673 6,138 
Hanover Nat... 5,000) 26,605; 121,562 581) 13,791 105,826 eat aeons 
Corn Exchange. 10,000 16,1 74) 206,092, 4,689 24,573 171,993 31,3844 ...- 
National Park. 10,000) 24,319) 164,366 841) 16,914 129,851 6,457 4,705 
Bowery & ER. 3,000 3,524 68,278 1,789, 6,786 46,616 20,905 2,981 
First National... 10,000 77,448) 301,319 550 27,594 209,825 10,629 6,468 
Am Ex Irving Tr 32,000, 28,808} 424,778 4,108 50,632 379,777 40,321) .... 
Continental - - - 1,000| 1,269 7,864 125 876 6,125 430; ....- 
Chase National. 40,000) 38,221| 569,869, 6,739, 66,748 *528,632 37,783 2,470 
Fifth Avenue-- 500, 2,985 25,602 683 3,685 25,852 a ees 
Commonwealth. 800 740 13,108 440 1,318 8,865 4,376 .... 
Garfield Nat'l__-| 1,000 1,830 17,831 483 2,508 17,184  _- 
Seaboard Nat'l.| 6,000) 11,007) 125,572 848 15,796 120,828 2,919 47 
Bankers Trust.) 20,000 35,540) 349,248 930 35,297 *295,490 45,250  -... 
USMtge&Tr.; 3,000) 4,965 59,624 755 7,458 56,772 4,852: .... 
Guaranty Trust, 25,000) 25,202} 469,531 1,474 51,723) *462,283 63,370 —-... 
Fidelity Trust__| 4,000) 3,235 42,564 657, 4,811 36,179 4,173) .... 
New York Trust) 10,000, 21,813) 169,459 681) 18,169 131,237 24,556, .... 
Farmers L & Tr 10,000 19,908) 145,927 540 14,384 *110,241 20,255 -... 
Equitable Trust) 30,000 22,907! 277,952 1,706 30,506 *318,576 30,891 --... 





Total of averages 361,500 541,701 5,395,015 41,605 





592 ,924.c4,392,561 597,980 23,251 


Totals, actuai condition Mar. 195,457,097 41,122667,704c4,420,885 598,074 23,266 
Totals, actual condition Mar. 125, 266. 920 43,883 632,402 c4,262,234 593,054 23,202 
Totals, actual condition Mar. 55,237,678 42,438 560,721c4,219,147 595,538 23,363 





State Banks Not Members of Fed’! Res've Bank. 


23,465| 2,827) 














Greenwich Bank 1,000 2,645 24,780 1,560 2,981 — 
State Bank___-| 5,000 5,761 107,061 4,630 2,399 38,138; 63,544  .... 
Colonial Bank.. 1,400 3,000 36,200 3,600 1,800 29,775, §,924 .... 
Total of averages 7,400 11,406, 168,041 9,790 7,180 91,378) 72,295, .... 
Totals, actual condition Mar.19 168,864 9,410 7,172 91,809) 72,340, .... 
Totals, actual condition Mar.12; 169,010 9,636 6,470 91,989) 72,406  ... 
Totals, actual condition Mar. 5| 166,318 9,876) 5,817 89,1 19 72,232) .... 
Trust Compan ies Not Membe rs of Fed’1 Res've Bank. } 

Title Guar & Tr 10,000 19,506 65,224 1,800, 4,215 39,838  _—_ 
Lawyers Trust. 3,000 3,429) 24,142 899 2,045 19,470) ae 
Total of averages 13,000 22,936, 89,366 2,699 6,260, 59,308 1,925 -... 
Totals, actual condition Mar.19| 91,143 2,587) 6,736 61,819} 1,934 .... 
Totals, actual condition Mar.12| 88,886 2,765) 6,112 58,721; 1,037) .... 
Totals, actual condition Mar. 5| 90,374 2,686 6,762 62,502} 1,969 .... 





Gr'd aggr., arge. 381,900 576,0445,652,422 54,094 606,364 
Comparison with prev. week - _|+ 149,016 —1,096 +20839) 


act’kcond'n Mar.195,717,104 53,119 681,612! 
.|+192,288 —3,165 +36628 


4,543 ,247 672,200 23,251 
+ 149,522)+6,231; +25 


4,574,513 672,348 23,266 
+ 161,569,+4,951, +64 


4,412,944 667 ,397 23,202 
4,370,768 669,739 23,363 
4,389,693 679,527 23,368 
4,306 ,904 686 412 22,467 





Gr’d aggr., 
Comparison with prev. week — 





56,284 644,984 
55,000 573,300 
58,006 615,731 
55,242 564,042 


Gr'd aggr., 
Gr'd aggr., 
Gr'd ager., 
Gr’d ager., 


act’icond’n Mar. 12'5,524,816 
act'lcond’n Mar. 54,494,370 
act'‘icond’n Feb. 265,497,097 
act’lcond’n Feb. 195,417,574 
Gr'd aggr., act’lcond’n Feb. 115,412,263 64,738600,958) 4,361,691681,911 21,441 
Gr'd aggr., act’lcond’n Feb. 55,420,259 56.739581,.749 4,362,872 685,796 21,237 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 19, $61,523,000. Actual totals Mar. 19, 
$81,139,000; Mar. 12, $22,163,000; Mar. 5, $23,562,000; Feb. 26, $24,964,000; 
Feb. 19, $24,963,000; Feb. 11, $24,963,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week, Mar. 19, $609,186,000; Mar. 12, $34,185,000, 
Mar. 5, $621,780,000; Feb. 26, $615,645,000; Feb. 19, $622,535,000; Feb. 11, $611,- 
265,000. Actual totals, Mar. 19, $696,820,000; Mar. 12, $698,354,000; Mar. 5; 
$643,573,000; Feb. 26, $648, 529,000; Feb. 19, $611,579,000; Feb. 11, $636, 917 000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $233,054,000; Chase National Bank, $12,901,000; Bankers 
Trust Co., $34,918,000; Guaranty Trust Co., $87,216,000; Farmers Loan & Trust 
Co., $4, 574, 000; Equitable Trust Co., $94, 983, 000; Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $37,048,000; 
Chase National Bank, $2,489,000; Bankers Trust Co., $2,276,000;Guaranty Trust 
Co., $3,254,000; Farmers’ Loan & Trust Co., $4,574,000; Equitable Trust Co.; 
$7,000,000 

c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 



































Averages. 
Cash Reserve b 
Reserve in Total Reserve Surpius 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ 3 3 $ $ 

a 592,924,000|592,924,000/592,657,270) 75,046,730 
State banks*__.-_.-_- 9.790,000|) 7,180,000) 16,970,000) 16,525,620 56,380 
Trust companies*__.| 2,699,000} 6,260,000) 8.959,000) 9,272,850 50,150 
Total Mar. 19_.-.| 12,489,000/606,364,000/618,853,000/618,455,740) 75,153,260 
Total Mar.12___-.| 12,526,000/585,525,000/598,051,000/594,666,500| 3,384,500 
Total Mar. 5_-.--.| 12,495,000/589,688,000|602,183,000|/598,179,010) 4,003,990 
Total Feb. 26____! 12,426,000'573.190,000'585.6 16,.000' 585,694, 130 —78,130 





* Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
required on net time deposits,which was as follows: 


includes also amount of reserve 


Mar. 19, $17,929,400; Mar. 12, $i7, 751,540; Mar. 5, $18,118,380; Feb.26, $18,203,- 
160; Feb. 19, $18,428,130; Feb. 11, $18,313,110. 
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Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal s < $ $ $ 
Sl ee ee 667 ,704,000/667,704,000|588,972,330| 3,951,670 
State banks*.______ 9,410,000} 7,172,000) 16,582,000; 16,448,040 521,960 
Trust companies*___| 2,587,000} 6,736,000} 9,323,000} 8,896,200 62,800 
Total Mar. 19____}| 11,997,000/681,612,000/693,609,000|614,316,570| 4,536,430 
Total Mar. 12____| 12,401,000|644,984,000|657,385,000/597,248,210| 60,136,790 
Total Mar. 5. ___| 12,562,000/573,300,000|585,862,000|591,771,970|—5,909,970 
Total Feb. 26_--- 


12,504,000 615,731,000'628,235,000 594,637,180 
* Not members of Federal] Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 19, $17,942,220; Mar. 12, $17,791,620; Mar. 5, $17,866,140; Feb. 26, $18,- 
165,090; Feb. 19, $18,372,810; Feb. 11, $18,241,710. 


33,597,820 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


March 19. Previous Week. 

Loans and investments.___._._.__-- icnuwawens $1,279,773,300 Ine.$14,017,700 
> LP ee ea Seer 4,717,400 Inc. 68,800 
SS ELLE Ee 23,769,600 Ine. 348,200 
Deposits with Federal Reserve Bank of New York. 107,750,500 Ine. 3,556,000 
NEE EET ee ee 1,334,382,300 Inc. 18,256,100 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N.Y. City exchange, and U.S. deposits. 1,249,977,500 Inc. 8,226,100 
ey Gee...  ccewevecnsonsones 179,773,300 Inc. 5,188,700 


Percentage of reserves, 21.3%. 
RESERVE. 


——State Banks—— — Trust Compantes-— 


Cash in vault 





eas eee fF ee f $95,893,700 15.67% 
Deposits in banks and trust cos____ 11,518,200 5.01% 32,017,600 5.23% 
Wh bebibchwidkadhecmanweeue $51,862,000 22.57% $127,911,300 20.90% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 19 was $107,750,500. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















Loans and Demand Total Cash Reserve in 
Investments. Deposits. in Vaults. Deposttaries. 
| 
Week Ended— | t 3 $ BY 

i 2a | 6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 
it ckiwcestonns | 6,599,992,200 | 5,556,678,300 86,468,400 | 728,368,600 
i ee | 6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 
Ea | 6,667,713,300 | 5,586,288,800 88,536,500 | 726,827,700 
AG Eee 6 ,664,332,100 | 5,630,977,600 96,557,700 | 738,221,800 
a a a wa crn ican ad te | 6,713,433,300 | 5,636,517,700 105,590,700 | 734,688,400 
a | 6,837,671,900 | 5,741,187,400 95,908,300 | 761,848,700 
Dt, tiibwibeouaus | 6,954,175,000 | 5,898,416,700 91,552,900 | 786,239,700 
fe eee | 6,819,657,900 5,789,308,200 91,267,300 757,056,100 
cS | 6,755,555,500 | 5,801,064,500 81,093,000 | 746,207,200 
el | 6,710,870,100 | 5,714,684,400 85,754,700 731,499,000 
Is 5 Miksd ah ciel nh aetna va | 6,728,899,400 | 5,721,854,900 83,192,800 731,203,500 
cS | 6,670,129,400 | 5,642,353,800 86,676,800 | 721,361,700 
ee | 6,657,735,000 | 5,545,046,000 84,366,800 | 726,327,800 
BE: Mewcncascsnewel 6,682,585,900 | 5,549,193,800 86,470,300 | 715,260,100 
| i aa 6,770,284,900 | 5,645,318,300 83,732,500 | 732,128,700 
BT, Biistcedscenses 6,769,161,600 | 5,635,476,400 83,956,400 | 731,343,200 
OS EEE : 6,932,195,300 | 5,793,224,4500 82,581,000 ' 757,650,300 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that ts, three ctphers (000) omttted.) 

















Loans, Reserve 
CLEARING Dts- Cash with Neat Net 
NON-MEMBERS Captiai. Net counts, in Legat Demand Time 
Profits. | Invest- Vault. Depost-|Depostts. Depostis. 
Week Ending | ments, tortes. 
Mar. 19 1927. ete. 

Members of | Average. Average.| Average. Average. 
Fed’ Res’ve Bank. s = $ $ $ $ 
Grace Nat Bank.-.-| 1,000 1,950, 13,673 46 1,085 7,339 3,793 

State Banks. | 
Not Members of the 
Federal Reserve Bank. | 
Bank of Wash. Hts_ 400 1,028 10,437 869 434 7,235, 3,337 
Trust Company. | | 
Not Member of the | | 
Federal Reserve Bank. | 
Mech. Tr., Bayonne 500 660 9,284 340 187 3,740) 5,846 
Gr’d ager., Mar..19 1,900 3,640 33,394 1,255 1,706} a18,314, 12,976 
Comparison with prev. week) -..--- +247 —_ —12) +130) —20 
Gr’d ager., Mar. 12 1,900, 3,640 33,147 1,257 1,718 a18,184, 12,996 
Gr’d agger., Mar. 5 1,900, 3,640 33,155 1,228 1,754 a18,070| 12,957 
Gr’d agger., Feb. 26 1,900, 3,640| 33,965 —1,220 1,725, a18,086| 12,943 
Gr’d ager., Feb. 19 1,900 3.640' 34,163 1,312 1,794 a19,009| 12,902 





a United States deposits deducted, $41,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $2,921,000. 
Deficit in reserve, $36,620 decrease. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Mar. 23 Changes from Mar. 16 Mar.9 
1927. Prectous Week. 1927. 1927. 
ES * £ $ 

ON i a 72,650,000|Inc. 63,000,000 69,650,000 69,650,000 
Surplus and profits. ___ 93,448,000,Inc. 1,000,000) 92,448,000 92,448,000 
Loans, disc’ts & invest _|1,041,143,000/Inc. 23,773,000|1,017,370,000) 1,009,350,000 
Individual deposits..._| 670,240,000 Dec. 12,329,000) 682,569,000} 668,440,000 
Due to banks__.._.____ 147,954,000}Inc. 1,169,000} 146,785,000] 145,985,000 
Time deposits________- 236,084,000\Inc. 2,222,000} 233,862,000) 232,345,000 
United States deposits_ 33,151,000|Inc. 16,278,000 16,873,000 »797 ,000 
Exchanges for Cl'g H’se 36,191,000 Dec. 4,708,000 40,899,000 34,258,000 
Due from other banks_-_ 81,989,000|Dec. 3,370,000 85,359,000 80,504,000 
Res've in legal depos’ies} 79,491,000|/Dec. 1,043,000 80,534,000 79,260,000 
Cash in bank______- aa 9,027,000) Dec. 196 ,000 9,223,000 9,325,000 
Res’ ve excess in F.R.Bk 317,000'Dec. 94,000 411.000 228.000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 























Week Ended March 19 1927. 
Two Ciphers (00) March 12| March 5 
omitted. Membersof; Trust 1927 1927. 1927. 

F.R.System| Compantes Total 
eee $50,225,0| $5,000,0) $55,225,0) 55,225,0) $55,225,0 
Surplus and profits____-_- 152,996,0| 17,812,0| 170,808,0} 170,808,0| 170,808,0 
Loans, disc’ts & investm'ts| 956,733,0| 48,490,0|1005,223,0) 989,638,0| 985,447,0 
Exchanges for Clear. House| 36,539,0 575,0| 37,112,0| 32,231,0} 40,824,0 
Due from banks_---...-_- 103 ,334,0 16,0} 103,350,0| 97,116,0) 108,184,0 
Bank deposite..........- 139,292,0 1,019,0| 140,311,0) 136,468,0} 138,398,0 
Individual deposits. _-___ _- 627,757,0| 31,098,0| 658,855,0| 652,861,0) 665,730,0 
Time deposits..........- 154,037,0 2,313,0) 156,350,0| 155,932,0|) 156,662,0 
Total deposits. __._.....- 921,086,0| 34,430,0| 955,516,0) 945,261,0) 960,790,0 
Res've with legal deposits._| -..--- 6,341,0 6,341,0 4,911,0 3,640,0 
Reserve with F. R. Bank._| 69,808,0; ------ 69,808,0| 69,782,0| 71,031,0 
Cash in vault®..........- *9,426,0 1,434,0} 10,860,0} 11,469,0} 11,012,0 
Total reserve & cash held_-_ 79 ,234,0 7,775,0| 87,009,0} 86,162,0| 85,683,0 
Reserve required __.------ 69,055,0 4,843,0| 73,898,0)| 73,772,0| 73,936,0 
Excess res. & cash in vault. 10,179,0 2,932.0! 13,111,0! 12.390.0' 11,747,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 23 1926 in 
comparison with the previous week and the corresponding 
date last year: 


Mar. 23 1927. Mar. 16 1927. Mar. 24 1926. 
























































Resources— 3 3 
Gold with Federal Reserve Agent....... 378,610,000 458,722,000 344,113,000 
Gold redemp. fund with U. 8. Treasury 12,718,000 8,986,000 13,014,000 
Gold held exclusively agst. F. R. notes. 391,328,000 467,708,000 357,127,000 
Gold settlement fund with F. R. Board... 198,014,000 62,795,000 295,730,000 
Gold and gold certificates held by bank... 499,570,000 506,429,000 342,393,000 
Total cold TOMEVEE. 6 oc ccccessenceas 1,088,912,000 1,036,932,000 995,250,000 
Reserves other than gold_........--.--- 32,074,000 32,786,000 43,826,000 
Ne PI nc wc ccwsesesnsewcess 1,120,986,000 1,069,718,000 1,039,076,000 
ES GE nc cccdcanncdcassoneves 18,017,000 19,073,000 24,789,000 
Bills discounted— 
Secured by U.8. Govt. obligations.... 109,137,000 35,532,000 110,651,000 
Otber bills discounted-......--.--.---- 31,507,000 14,034,000 37,015,000 
Total biils discounted -....-..-.--.-.-- 140,644,000 49,566,000 147,666,000 
Bills bought in open market_...-....--- 52,133,000 42,672,000 62,821,000 
U.S. Government securities— 
 ccicccdusedestbbesccouneee 7,813,000 4,859,000 2,547,000 
, 14,587,000 7,027,000 29,242,000 
Certificates of indebtedness--.---...-.-- 58,322,000 158,986,000 22,300,000 
Total U.S. Government securities_. 80,722,000 170,872,000 54,089,000 
Foreign 1OARS OR GOIG. qreccccccccuscce concessess 8 sesseccune 2,192,000 
Total bills and securities (See Note) ..--- 273,499,000 263,110,000 266,768,000 
——— ee 
Due from foreign banks (See Note)_..--- 660,000 659,000 643,000 
Uncoliected items... ...----...------- 154,456,000 214,475,000 143,128,000 
Bank premises. ..cccccaccccccsccccoce 16,276,000 16,276,000 16,666,000 
All other resourees.................---- 1,979,000 1,920,000 2,910,000 
Total TOMOUTIOEE . « co ccvescoceccccccs 1,585,873,000 1,585,231,000 1,493,980,000 
TAatitites— 
Fed’] Reserve notes tn actual circulation. 413,842,000 413,986,000 369,886,000 
Deposits—Member bank, reserve acc’t.. 922,319,000 865,630,000 886,287,000 
GOVETIMMORt .. . <<< ccsessccsescesesce 516,000 202,000 7,821,000 
Foreign bank (See Note).......------ 1,877,000 936,000 3,825,000 
OU GODONNG . o «cn ccccwcssssscccee 10,274,000 10,601,000 7,931,000 
Te... .cccccsccessccccocee 934,986,000 877,369,000 905,864,000 
Deterred availability items.-....-.------ 134,377,000 191,318,000 121,519,000 
Oonieal pated IO. ..-cvsscteccccosee ---- 38,173,000 38,164,000 33,888,000 
Surplus... . ...--ccccccccccccccccece- 61,614,000 61,614,000 59,964,000 
Ali other liabilities... ................-- 2,881,000 2,780,000 2,859,000 
Totai liabilities. ......-..---------- 1,585,873,000 1,585,231,000 1,493,980,000 
=e ——S SEs 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined - 83.1% 82.8% 81.4% 
Contingent liability on bilise purchased 
for foreign correspondence- ---------- 40,883,000 40,315,000 18,363,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were addea 
n order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, ‘All other earning assets,” pre- 
viously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,"’ and the caption ‘Total earning assets’’ to ‘Total bills and securities.” 
The latter term was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 
of the Federal Reserve Act, which it was stated, are the only itemsincluded therein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar.24. and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1753 being the first item in our department of ‘‘Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABIL ITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 23 1927. 








Mor. 23 1927. later. 16 1027,| M r.9 1927. ‘Mar. 2 1927. Feb. 23 1927.\Feb. 16 1927. ‘Feb. 9 1927. \Feb. 2 1927 ‘Mar. 24 1926. 








RESOURCES, 3 3 | $ x $ $ $ q | 3 
Gold with Federa! Reserve agents 1,619,911,000/1,689,080,.000 1,573,277, 000, 1,534,183 ,000 1, 560,960,000 1,547,671 000) 1,552,632, 000! 1,552,754,000 1,404,307 ,000 
Gold redemption fund with U. 8. Treas 51,105,000 46,481,000 47,442,000; 43,204,000) 38,751,000 44,528,000 44,346 ,000| 52,926, 000} 58,086,000 








Gold held exclusively agst. F. R. note+|1,671,016,000/1,735,561,000]1,620,719,000 1 577, 387,000 1,599,711,000/1,592,199,000 1,596,978 ,000 | 1,605,680 ,000/1,462,393,000 
Gold settlement fund with F. R. Board 608,963,000) 524,085,000) 599,876,000, 633,998,000) 621 ,859,000; 616,854,000 610,964, 000} 594,679,000} 713,203,000 
Gold and gold certificates held by banks 753,657,000) 764,095,000} 792,066,000, 770,201,000) 761,528,000, 781,010,000; 772,410, 000| 761,504,000) 618,885,000 


Total gold reserves 3,033,636 ,000\3,023,741 .000|3.912.661.000 2,981.586,000'2,983,098,000 2,990 ,063,000 2,980,352,000'2.961,863,000|2,794,481 ,000 
Reserves other than gold 159,644,000] 161,144,000] '160,619.000) 162,328,000) 157,938,000) 168,013,000) 167,906,000] _166.786,000| 155,295,000 











3, 193. 280, 000 3,184,885,000/3,173, 280, 000 3, 143, 914,000 000 3,141,036,000 3,158,076.000 3,148,258,000 3,128,649,000/|2,949,776,000 
: 66,465,000 67,896 ,000 68,554,000, 66,755,000 66,126, 000) 74,980,000 74,783,000 71,849,000 66,102,000 
Bills discounted: | | } 

Secured by U.S. Govt. obligations. _. 268,421,000! 175 5, 457,000! 240,074,000 248,505,000! 210,357 000) 230,954,000' 202,048,000| 203,661,000| 340,564,000 
Other bills discounted 188,716,000} 155,065,000) 175,865,000) 186,134,000! 187, 572, 000) 165,516,000 177,017,000) 189,610,000) 276,983,000 








Total bills discounted 4: 57, 137 000 330,522,000} 415,939,000) 434,644,000) 397, 929, 000 396,470,000 379,065,000! 393,271,000) 617,547,000 
Bills bought in open market 231,259,000} 218,870,000] 264.685,000; 289,023,000) 280,189,000) 314,985,000, 302,505,000, 329,072,000) 252,228,000 
U. 8. Government securities: | | 

61,950,000; 58,364,000 65,413,000'| 58,888,000 56,788,000; 57,370,000 56,148,000, 53,351,000 63,877,000 
Treasury notes 71,733 ,000) 61,394,000 80,251,000| 94,687 :000) 93,075,000 94,807,000, 93,408,000) 93,320,000) 121,308,000 
Certificates of indebtedness 208, 564, 000) 355,582, 000 161,265,000} 157,399, 000) 155,345,000 159,646,000) 155,122,000) 157,208,000) 123,016,000 











Total U. 8. Government securities ___ 342, 247, 000 475,340, 000 306,929,000) 310,974,000) 305,208,000; 311,823,000 304 678,000) 303,879,000| 308,201,000 
Other securities (see note) 2,000,000 2,000,000 ; i 2,000,000) 2,000,000) 2,000,000) 2,500,000) 2,500,600 3,810,000 
Foreign loans on gold | 8,010,000 








Total bills and securities (see note). ___ 1, 0: 32, 643, 000 1,026,732,000) 989,553,000 1 036 641 000! 985,326,000 1,025,278, 000) 988, re. 000) 1,028 ,722,000|1,189,796,000 
Due from oreign banks (see note) 660,000! 659,000 658,000) 659 ,000| 659,000 658,000) 658 657,000 643,000 
Uncollected items "| 644,812,000) 844,454.000] 616.499.000| 693,213, 000) 610,228,000) 798,547,000) 581,732 ‘000! 636,827,000) 635,857,000 
Bank premises 58,471,000 58,464,000 58,460,000) 58,281,000 58 351 000) 58,350,000 58,329, 000! 58,269,000 59,406,000 
All other resourees 11,683,000 11,541,000 12,730, 000} 12) 735, 000) 12,577, 000) 12,322,000) 12,438. 000) 12,195,000 14,732,008 











eR UH Pera ap 
Total resources '5,008,019,000 5,194,631,000'4,919,734, ea 5, 012, 298, 000) 4,874,303, 000 5,128,211 ae 4, 864,946,000 la, 937,168 ,000|4,916,312,000 
LIABILITIES. 
F. R. notes in actual circulation 11,701,642 ,000) 1,706,227 ,000/1,718,893, 000) 1,716,256, 000) 1,708,330, 000! 1,685,431, 000 1,694,120, 000'1, 686,515,000)1,658,996,000 
Deposits— 
Member banks—reserve account 2,300,454,000 | 2,295,305,000|2 221,149,000) lo, 231,271, coo! 2,165,653,000 2,288,588 ,000 2, 221,130,000 2,241,946,000/2,218,607,000 
Government 5,700,000} 2,830,000 15,189, 000) 35,265,000) 27,727,000 28,521.C00 23,345,000 32,768,000 68,892,000 
Foreign banks (see note) 5 759,000) 4,818,000 4,650,000) 4,929,000) 4.707.000! 5,388, 000) 4.959.000 4.866.000 8,420,000 
Other deposits 17,424, 000) 20,079,000 19,767, 000) 16,116, aig 16,595,000; 19,846 000) 17,612,000 18,631,000} 18,313,000 








Total deposits 2,329,337 ,000| 2,323,032, 000 2,260,755,.000 2,289,581,000 '2, 214,682,000 2,342,343,000 2,267,046, 000 |2,298,211,000|2,313,632,000 
Deferred availability items oor 526,000| 797.302.C00| 572.160.000| 639,342.000| 584,874,000! 734.963,000| 538,629,000! 587,680,000] 588,910,000 
Capital paid in .567,000| 127,692,000) 127,700,000) 126,788, 000! 126,509,000) 126,099,000, 125,825,000! 125,748,000) 120,404,000 
338 775,000| 228,775,000! 228,775,000! 228,775,000) 228,775,000) 228,775,000) 228,775,000; 228,775,000| 220,310,000 
All other liabilities 12,172, 000) 11,603 3,000 11,451,000 10,856, 000) 11,133, 000) 10,600,000; 10,551,000 10,239,000 14,060,000 


er 








Total HMabilities 5,008,019, 000 5,194,631,000 4,919,734,000/5,012,298, 00/4, 874,303,000) '5,128,211,000/4,864,946 ,000 4,937,168 ,000/4,916,312,000 
Aatio of gold reserves to deposit and) 

F. R. note liabilities combined | 75.2% 75.0% 75.7% 74.4% 76.0% 74.2% | 75.2% 74.3% 70.3% 
Ratio of total reserves to deposit and) | 

F. R. note liabilities combined 79.2% 79.0% 79.7% 78.5% 80.1% 78.4% 79.5% 78.5% 74.37% 
Contingent Mability on bills purchased 

tor foreign correspondents 147, 946, 000 145,583, 000 96,480,000 _%, 834, 000 92.002 ,000) 92,329,000 


| 
DAstributton by M aturtites— $ =. $ c ¥ $ $ $ $ 
1-15 days bills bought in open market_| 102,980,000 89,509,000! 126,376,000! 142,585,000; 140,345,000) 175, 333, 000! 137,494,000) 153,851,000!) 110,540,000 
1-15 days bills discounted 370,035,000) 241,049,000] 325,347,000) 347,0€5,000| 309,200,000! 310,434,000; 286,204,000) 296,490,000) 486,050,000 
1-15 days U. 8. certif. of indebtedness_ 9,140,000) 177,500,000 1,829,000 4,360,000! 
1-15 days municipal warrants Soeteegent 
16-30 days bills bought in open market __ 58,518,000 58,439,000 57,634,000} 65,826,000 ,531,000| 68,623,000 95,699, 000) 93,787,000 61,546,000 
16-30 days bills discounted 25,881 ,000) 24,948,000 24,047,000} 24,462,006 26,246,000 23,741,000 26,493,000! 26,748,000 31,386,000 
16-30 days U. 8. certif. of indebtedness- 550,000 650,000 
16-30 days municipal warrants - | 
31-60 days bills bought in open market -| 56,206,000 52,369,000} 54,832,000; 51,939,000! 49,505,000) 48,816,000 60,322,000 52,619,000 
31-60 days bills discounted 32,075,000 33,445,000! 35,699,000! é 5.9% 22, 000! 34,118,000 36,305,000) 38,881,000 51,259,000 
31-60 days U. 8. certif. of indebtedness. | | 
81-60 days municipal warrants . 
61-90 days bills bought in open market_ 11,999,000 15,563,000) 22,587, 000} 21,815,000! 34, 000! 18,734,000) 8 22,744,000 
61-90 days bills discounted 20,2: 52, 000} 21,640,000} 20,976.000) 368, 000) 528.000} 19,498,000) : 000; 21,560, 35,345,000 
61-90 days U.S. certif. of indebtedness_ 4,7 000) 146,000) , 43 25,203,000 
61-90 days municipal warrants | 
Over 90 days bills bought in open market 1,556, 000| 2,990,000) 3,561,000) 3,140,000 2,890,000 4,302,000 4,779,000 
Over 90 days bills discounted. 8.894.000 9,440,000} 9. 370 000! 9,461,000 8,933,000 8,679,000} “ 9,592,000 13,507,000 
Over 90 days certif. of indebtedness__._| 124,165,000 177,286,000} 161,265,000 .570,000| 155,345,000! 155,286,000 157,208,000 94,929,000 
Over 90 days municipal warrants | | 


91,978,000 77, 780, 000} 71,016,000 


— a a} 











Selita aaeeen . ee EE eee 






































F. R. notes received from Comptroller... 2,926,576 ,000 2,921,182.000'2,930,573,000 2.917.319,000 2,928,346 000 2,940,114,000 2,948,063,000'2,954,551,000|2,807,701,000 
F. R. notes held by F. R. Agent | 833,073,000 828,973,000) '832,818,000) 845,078,000, 861,698,000] 870,268,000, '871,288,000| 865,848,000 827,637,000 





Issued to Federal Reserve Banks...-|2, 093, 503, 000 2, 092,209, 000, 2, 097, 1755, 008 2 ,072,241,000 2, 066, 648, 000 2,069,846 ,000 2,076,775,000 2, 088, 703, 000) i, 980, 064,000 








— wena! — = —— -- ———— 5. iz ——SS_— 











How Secured— me | 
By gold and gold certificates | 400,640,000! 400,640,000 371,534,000] oma 362,953,000] 357,928,000) 357,927, 000) 357,927,000} 310,498,000 
Gold redemption fund 101,884,000 96,137,000 99,855,000) 107,685,000! 101,470,000! 101,453,000, 109,744 ,000) 96,904,000) 105,606,000 
Gold fund—Federal Reserve Board...) 1,117,387,000 1,192,303, ‘000 1,101,888 ,000 1,058,54€ ,000 1,096,537 ,000/1,088,290,000 1,084,961,000 1,097,923,000| 988,203,000 
By eligible paper | 666,442,000 532,184, 000, 657,734,000, 700.594, ee 654,539, 000} 689,590,000; 666,719, mel 694,440,000| 827,811,000 
2,286,353 ,000 2,221,264, 000 2,231,011,000 2,234,777,000 2.215,499,000 2,237,261,000 2,219,351.000 ‘2, 247,194,000 2, 232, 118, 000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 

ba foreign correspondents. In addition, the caption, ‘‘All other earning assets,’’ previously made up of Foreign [Intermediate Credit Bank debentures, was changed to 
‘Other securities,” and the caption,” ‘’Total earning assets” to ‘Total bills and securities." The latter item was adopted as a more accurate description of the total of 
ee. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included, 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 23 1927. 


Two ctphers (00) omtited. | j 
FS oh atl = of— Boston. | New York.| Phtla. \ctecetana.|rtehmona Atlanta. | Chtcago. | St. Louts.| Mtnneap.| Kan. Ctty| Dallas. |San Fran. Total. 


RESOURCES, = $ $ a so $ $ $ s | 


. 3 $ $ & 
Gold-with Federal Reserve Agents|108,993,0} 378,610,0)122,593,0'197,029,0, sy 2,0, 165,011,0'212,356,0| 31,504,0) 60,787,0| 65,275,0| 36,393,0|169,278,0)1,619,911,0 
Gold red’n fund with U.S. Treas_| 7,289,0 12,718,0}; 8,235, ~ 3,252, 0) 1,( $8 0) 2,390, 0| 6,288,0| 1,053,0) 1,964,0) 4,089,0, 1,371,0 1,408,0| 51,105,0 


Gold held excl. agst. F.R. notes|116,282,0| 391,328,0!130,828,0'200,281,0 73,130,0 0| 167,401,0 218,644,0| 32,557,0| 62,751,0| 69,364.0, 37,764,0'170,686,0)1,671,016,0 
Gold settle’t fund with F.R.Board| : 5,0) 198,014,0| 35,403,0) 58,633,0) 25,308,0) 19,546,0/122,422,0| 5,461.0) 18,656,0) 28,756,0 20,947,0| 36,402,0) 608,963,0 
Gold and gold certificates : 35,0) 499,570, 9 27,086, ~ be 55,588,0|) 4,529, 0) 4,725.0) 56,365,0} 15,878,0; 7,129,0} 7,793.0, 8,846, 0) 33,183,0| 753 ,657,0 


188, 662,0|1,088,912,0'193,317,0 314,502,0 102,967,0/191,672,0'397,431 0| 53,896,0| 88,536,0)105,913,0 se aeralvinancalen ane 
2,119,0| | 32,074,0, 4,620.0} 9,929.0) 9,656.0, 11,429:0| 23/952,0| 19. ae Mh '237,0| 5,249.0) 7,707.0} 8,757.0] |159,644,0 



































peo a Peete aati Raia ss ot, Neal cotta 


210,781 .0/1,120,986.0/197,037 0/324,431.0)112.623,0 203,101,0/421, 383,0} 73,811,0 2,773,0/111, 162,0 5, 264,0|249,028,0'3,193,280,0 
761, ( ( ; 4 23, 2,363, 2,¢ 2 ti 
Bills a ah 7,761,0 18,017,0} 1,873,0} 4,170,0) 6,019,0| 4,816, 0} 9,473,0) 4,023,0 a 314, 0) 363 ,0) 04, 0| 4,032,0 66 ,465,0 


Sec. by U.S. Govt. obligations) 1‘ 109,137,0} 24,180,0) 25,163,0 3,213,0 
Other bills discounted 2,927, 31,507,0! 21,087,0) 12,296,0 ,0} 29,261,0 


Total bills discounted_ 3: 140,644,0| 45,267, 37,459, 7 
Biils bought in open market____ §2,133,0! 1: ,0| 20,823,0} 7 
U. — ee securities: 








35,540,0 6,937.0) 3,224, 0} 3,507.0, 1,169.0) 31,300,0| 268,421,0 
24,981,0| 8,061,0) 2,742.0) 6,671,0) 2,188.0) 22,168,0} _188,716,0 








namie cmnianniae Ee 
0| 


0} 60,521 0 14,998,0| 5,966.0) 10,178,0, 3,357, 0| 53,468 ,0 ~ 457, 137,0 
0} 30,882,0| 17,419,0 mgs sumenee 9,114,0) 22,438,0} 231,259,0 
1,0 


7,813,0 3, ’ . 22,074,0| 4,747.0] 5,169,0} 9,188,0) ,664, 2,264,0) 
14,587,0 ° z 379° O| 4,794, 0} 8,487,0; 4,246,0' 3,179,0) ,688, 12 749,0) 
523,0} 7, 

0! 


4, 
if 











Treasury n " : 
Cert'ficates of indebtedness_ ._ 4 58 ,322,0 ,080,0} 23, 323, ‘0 1,885, 0) 22,834, 0} 14,5 126,0, 15,477,0) 15,29% 24,056, 0| 208 ,564, ‘0 
Total U. 8. Govs. securities. __ 80,722,0 19,686,0! 36,604,0' 7,098.0 merry 49,702,0' 27,657 16,541 0! 27 844.0 rear aed 342 ,247,0 
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RESOURCES (Concluded)— | | | | 
| San Fran.| Total. 











Two ciphers (00) omttied. | Boston. | New York. | Phila. |Cleveland.| Richmond, Atlanta. | Chicago. | St. Louts.|Ménneap. Kan. City) Dallas. 
: | &@ 2.2 Ss s $ s | $s | | $ | . | = 
a skeen “smweaes 2, , a | shbeee <ebeedd| weenecl eheest et ee eee eee ees 2,000,0 





























Tota! bilis and securities_____-_ 70,358, 0} 273,499,0 79,752, 0) 94,886,0| 36,424,0)' 45,656, 0 141,105, 0 60,074,0, "28,7 783,0, 49,013,0 38,118,0 114, 975, 0) 1,032 ,643,0 
Due from foreign banks___.__-_- ee et Re  * Pees ee ae wee TASES Bee at ak Bey eer 660,0 
Uncoliected items_.........._.- 58.643.0| 154,456.0! 57,765.0 63,503,0, 55,632,0 29,258.0 78,175.0 29,541,0 11,664.0 39,767,.0. 27,! 571, 0) 38,837, | 644,812,0 
SERRE: | 3,946.0 16.276.0' 1.714,0| 7,118.0, 2,149.0' 2,896.0) 7,972.0, 3.957.0| 2.774.0 4,459.0, 1,752,0, 3,458,0| 58,471,0 
AL other resources._......_.__. 67,0} 1,979.0 209,0' 1,012,0 388,0 889,0; 2,057,0' 1,009.0, 2,05 8.0 514.0 385.0) 1,121 0} 11,688,0 

Total resources__............-. 1351, 556 ol, 585,873,0 339,250,0 495,120,0 213, 235,0 286 ,616,0 660, 165,0 172, 415,0 139, 366.0 207,278,0)145,694, 10 411,451,015 5,008,019,0 


LIABILITIES. | 
2 >. notes in actual circulation- 1126, 248, 0 413,842,0 111,869,0 203,147,0, 70,992,0 173,496,0 220,352,0 43,435,0 64,038,0' 67,530,0) 40,202,0 167,491 o| 1,701 ,642,0 
posits: } | | j | | 
Member bank—reserve acc’t__ 141 177.0) 922,319,0 135,159,0 191,903,0' 68,801,0 69,010,0 315,133,0' 80,908,0| 50,676,0, 88,094,0| 62,282,0/174,992,0'2,300,454,0 





I 400.0 516.0 58,0 634,0 565,0 979.0 344,0 71,0 866,0 807,0 270,0) 190,0} 5,700,0 
0 OS Sea aaa | 403 ,0) 1,877,0 515,0 569,0 279,0 220,0 741,0 231,0 161,0 199,0 188. 0} 376,0 5,759,0 
Sr SR cede ccccceca 160.0 10 ,274,0 163,0 1,101,0 171,0 112,0; 1,062,0 295,0 252,0 234,0 39, 0| 3,561 0) 17,424,0 
a 142,140,0 934,.986,0 135,895,0 194,207,0; 69,816,0) 70, 321 0 317,280,0 81,505,0) 51,955,0, 89,334,0) 62,779,0,179, 119, 0|2,329,337,0 
Deferred availability items__-_-_- | 57,252,0, 134,377,0, 56,919,0 59,001,0) 53,297,0 27,656,0 71,096,0 31,359,0) 11,839,0 36,611,0| 29,760.0|) 39,359,0| 608,526,0 
fo | eee | 8,889.0 38.173.0 12.915,0| 13.803,0| 6,178.0 5,024.0 16,985.0\ 5.280/0' 3100910 4/210:0| 4,274.0] 8.827 ‘| 127,567,0 
Se eae: | 17,606,0 61,614,0 21,267,0) 23,746.0| 12,198,0; 9,632.0, 31,881,0 9.9 39.0 7,527,0' 9,029.0! 8,215.0) 16,121,0) 228, 775,0 
All other Mabilities......._.-- 7 421.0 2,881,0 385,0, 1,216,0 754,0 487, 0, 2,571,0 97.0 998,0 564.0 464,04 534,0) 2,172,0 


















Total Mabilities........._.._- 1351, 556,0,1,585 873.0 339,250, 0 495,120,0 213,235,0 286,616, 0 660, 165,0 172,41 5.0 139, 366, 0 207 278.0, 145,694,0'411,451, 0! 5,008, ,019,0 
Memoranda. | 
Reserve ratio (per cent)______ 78.8 83.1) 79.9 81.6 80.0 83.3 78.4 59.1 80.0 70.9| 73. . 71.8 79.2 
| 


Contingent liability on bills pur- 

chased for foreign correspond’ts' 11,106,0 40,883,0 14,216,0, 15,697,0 7,700.0 6,071.0 20,435,0 6,368 ,0 4,442.0 5,479,0 5,183, 0) 10,366,0| 147,946,0 
3 .R. notes on hand (notes rec'd | | | | 

from F. R. Agent less notes in | | 

— ~ Siniotlenueppss 27,032,0 117,212,0 51,924,0 29,774,0 15,935,0) 31,772,0) 46,952,0 3,763.0 _5,713,0. 12,112,0! 6,561,0' 43,111,0! 391,861,0 














FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE 
j j . j 
| | | | | | | 


Federai Reserve Agent at— Boston. ies York.| Phtla. | Cleveland. | Richmond | Atlanta. | Chicago. \ st Louts. Mtnneap. |Kan. City) Dallas. |San Fran. Total. 


ranean | a Ss Aa pa 1A PA PE 


(Two ctphers (00) omtued.) | $ | $ = | $ | Te he 9e $ $ | $ $ $ $ 
F.R.notes rec'd from se 245,.880.0| 823,.134.0 190,293.0 276,261,0 112,041,0)264,388,0 428,604, 0) 70,778,0| 85,973,0,105,612,0) 64,510,0 259,102,0)2 2,926,576,0 
F¥.R.notes held by F. R. Agent- 93,600,0} 292,080,0; 26,500.0 43,340,0, 25,1 14,0) 59, 120,0 161, 300,0) 23,580, 0} 16,222,0 25, 970, 0} 17,747,0 48. 500, 0} 833,073,0 


oF BUSINESS MAR. 23 1927 
























F.R.notes issued to F. R. Bank) 152,280, 0, 531,054,0 163, 793, 0, 232,921 0) 86,027.0) 205: 268, 0 267, ’ 304, 0 “47 198, 0} 69,751,0) 79, 642 2,0, 46,763,0 210,602,0 2,093,503,0 














Collateral held as security for| 
¥. R. notes issued to F. R. BK.: | 
Gold and gold certificates. __ 35,300,0} 235,104,0; --.---- | 8,780.0! 36,469,0) 15,422,0 mo : 7,750.0) 13,507,0) -...--. 18,308,0| 30.000,0| 400,640,0 
Gold redemption fund____.- 19,693 ,0) 22,506.0 7,916.0) 13,249,0} 4,613.0 5,589,0| 2,356.0 2,454.0) 1,280.0) 4,415.0) 3,085,0| 14,728,0 101,884,0 
Gold fund—F. R. Board__-__| 54,000,0) 121,000.0 114,677,0 175 5, 000,0! 31,000,0'144,000,0 210,000,0) 21,300, 0) 46,000, 0} 60,860,0) 15,000,0 ,124,550,0\1,117,387,0 
Eligible paper...........-.. 60,986,0) 184,292,0, 51,120,0' 57,128, 0) 27,114, Aton He 2,736 0) 90,953, 0) 31 992, sos 11,852, 0) 20.8 924 0) 12,182,0|) 75,163,0} 666, 442,0 
Tetal eollateral............. 169,979,0| 562,902, 0. 17 3,7 71 13 02 2 54, 1 157 rol 9 99, 196, 0: 207,7 747, 7,0/303, 309, ale 63,4 496, 0' 72,639, = 86.1 199, 0 48, 575, 0. 244, 44) 0 2,286 353,0 





















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 674 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘Current Events and Discussions,”’ on page 1754. 


1. Data for all reporting member banks if each Federal Reserve District at close of business MARCH 16 1927. (Three ciphers (000) omitted.) 


st. Louts.|Ménneap.| Kan. Cty 








Dallas. 










| | | | 
Federal Reserve Dtstrtct. | Boston. |New York. Phila. \Cleceland.| Richmond Allanta. | Chicago. 
| 





san Fran, Total. 














Number of reporting banks------- 37 92 49 71 67 35 97, 31) 24 66) 45 60 674 
Loans and discounts, gross: . os oe oe, eo ee aoe $s | $... $ 
Secured by U.S.Gov't obligations) =7,512, 58,828) = 9,962) 21,103 5,284 5,531) 23,462) 4,279 3,157| 4,441 2,526) 5,891) 151,976 
Secured by stocks and bonds...| 342,290 2,318,470 406,343, 581,781} 152,690 108,778) 867,439) 189,372) 76,698] 113,028 77,234) 327,285) 5,561,408 
All other loans and discounts....| 649,006 2,837,755, 379,755, 779,565) 361,462) 390,455 1,264,357) 306,411) 164,489) 308,722, 248,764 981,014) 8,671,755 
Total loans and discounts----.-- 998,808 5,215,053, 796,060 1,382,449| 519,436 504,764 2,155,258, 500,062) 244, 344, 426,191) 328,524 1,314,190 14,385,139 
Investments: | | | | | | | | } 
U. 8. Government securities._..| 154,129 1,07: 637, 308,161 76,557 63,7441 107,712, 62,489 265,168 2,641,986 


5,459, 110,391] 287,757| 74,772) 5: 
Other bonds, stocks and securities) 260,047 1,227,754 287,835) 391,051) 72,054 63,050 468,352 122,761 56,468 97,263 24,812; 245,499 3,316,976 































Total investments. .........-. 414,176 2,303,243 398,226 678,808) 146,826 118,687, 776,513 199,328 120,212 204,975, 87,301 510, 667) 5. 94 58,962 
Total loans and investments-_---_/|1,412 984 7,518,296 1,194,286 2,061,257| 666,262, 623,451 2,931,771 699,390, 364,556) 631,166) 415,825 1,824, 857 20, 344, 101 
Reserve balances with F. R. Bank-__| 94,721 755,414 82,991 140,222 42,443 40,203 250,724 51,863 24,865 56,497) 31,859; 110,264 1,682,066 
I 18 208 67,129 14,893 25,805 13,121 11,259 44,280 7,314 5,384 11,622 10,198 21,291) 253,504 
Net demand deposits__.........-- 911,134 5,721,353) 783,018 1,086,086) 384,327) 338,543 1,792,508, 408,071 219,292; 507,568) 292,055) 792,238 13,236,193 
SN A eG 428,772 1,403,033, 252,038 845,435) 214,288, 254,453 1,052,313) 236,406 125,263 149,129 106,347, 952,621; 6,000,098 
Governinent deposits._........... | 34,938 106,118 39,740 27 442 12,265 18,508 36,598 9,709 471 4,656 11,410 41,916 343,771 
CS ae | 54,101 159,682 61,957 15,321 56,454 74,852, 246,343 64,570 44,146 134,514! 70,905 170,020 1,252,865 
PP cciconnsnnnwemdwd |} 148,174 1,215,069, 195,359) 253,731 116,257' 114,171| 528,498 154,118 94,213. 228,645' 106,008 227,994 3,382,237 
Bills pay. & redis. with F. R. Bk.: | | | | 
Secured by U.S.Gov't obligations 8,775 20,700 3,045 17,712 2,893 2,939 28 960 2,620 400 1,601) 1,180 22,741) 113,566 
PP titkvctccdseinddnedeend 3,801 5,052 6,730 7,724 5,248 14,668 14,137 4,000 500 2,272 473 11,572) 76,177 
Total borrowings from F.R.Bank 12, 576 25,752 9,775 25,436 8,141 17,607 “43, 097 6,620 900 3,873 1 6! 53 34,313 189,743 





* Not available. 
2. Data of reporting member banks in New York City, Chicago, and for the whole country 





| cin 
| Ali Reporting Member Banks. | Reporting Member Banks tn N.Y, Ctlty. | Reporting Member Banks tn Chicago. 








| Mar. 161927.;| Mar. 91927. | Mar. 17 1926. Mar. 161927. Mar. 91927. Mar. 17 1926. Mar. 161927. Mar. 91927. Mar. 717 1926. 





Number of reporting banks_.....-- 674 675 712 54 54 60 45 45) 46 

Loans and discounts, gross: $ $ by $ $s a $ $ | $ 
Secured by U. 8. Gov't obligations 151,976,000 155,647,000 163,962,000 56,061,000 58,597,000 49,942,000 16,218,000 16,366,000 5,036,000 
Secured by stocks and bonds_-_-.-- 5,561,408,000 5,488,220,000 5,334,348,000 1,979,149,000 1,943,752,000 2,016,670,000 649,927,000 649,549,000 8 ),001 ,000 
All other loans and discounts_____| 8,671,755,000 8,636,916,000 8,446,204,000 2,490,441,000 2,475,989,000 2,444,456,000 697,145,000 698,477,000 685 ),247 000 
Total loans and discounte___.--_-.- 14,385,139,000 14,280,783,000 13,944,514,000 4,525,651,000 4,478,338,000 4,411,068,000 1,363,290,000 1,364,392 ,000 1,299,284,000 

Investments } 
U. 8. Government securities... .| 2,641,986,000 2,374,580,000 2,698,248,000 988,454,000 871 871 000 921,221,000 167,166,000, 156,067,000; 178,158,000 
Other bonds, stocks and securities_| 3,316,976,000 3,293,966,000 3,001,031,000 903,612,000 897,436,000 874,762,000 224,945,000, 225,546,000) 20 07, 306, 000 





Total investments__._._..__.__._. 5,.958,962.000 5.668,546,000 5,699, 279,000 1,892,066 ,000 1,769,307,000 1,795,983,000 392,111,000 351,613,000, 385, 464, ‘000 

Total loans and investments. __-__-_ 20 344,101,000 19.949.329.000 19, 643,793,000 6,417,717.000 6,247 645,000 6,207,051,000 1,755,401,000 1,746,005,000 1,684,748,000 
Reserve bulances with F. R. Banks__| 1,682,066,000 1,634,826,000 1,662,441,000 689,905,000 680,559,000 717,309,000 172,917,000 158,323,000, 169,006,000 
Cash in vault. PEDAL 253,504,000 269,757,000 271,497.000 53,964,000 57,729,000 62,048,000 19,202,000 20,155,000 20,816,000 
Net demand deposits poeédeadeeuedice 13.236.193.000 12.930,967.000 13,015,857,000 5,128,805,000 4,982,435,000 5,122,825,000 1,188,280,000 1,192,758,000/ 1,140,757 ,000 
EE ES aa 6.000,098.000 6,030.738.000 5,465,.926,000 939,832,000 919,983,000 812,293,000 518,084,000, 518,231,000, 516,724,000 
Government deposits_._......__.___ 343,771,000 91,831,000 377,576,000 100,153,000 25,642,000 67,456,000 21,638,000 3,701,000) 14,823,000 
Se Greek MORES, ....ccccscccesece 1,252,865,.000 1,182,221,000 #5, 116,196,000 90,065,000 97,886,000 153,921,000' 137,670,000 159,544,000 
Oe cake dceenae cies 3,382,237 ,000 *3,332,042,000 _...------. 1,153,112,000 1,122,445,000 1,101,661,000 373,510,000) 369,018,00C;| 386,877,000 


Bills payable aud rediscounts with | | 
Federal Reserve Banks: - 
Becured by U.S. Gov't obligations._| 113,566,000 174,904,000 174,880,000 16,300,000 72,075,000 43,587,000 8,180,000 10,605,000 15,715,000 
PPE 66k cbcchacbereeddencnce 76,177,000 91,233,000 118,145,000 4, 01 j 000 9,515,000 14,761,000 5,260,000 3,905,000 741,000 





Total borrowings from F. R. bks_-_' 189.7 743, 000 266,137,000 293,025,000 20, 31 l 000 “81 590,000 58,348,000 13,440,000 14 510, 000 16, 456,000 














Leans to brokers and dealers (secured by ‘gtocks and bonds) made by reporting, } 
member banks in New York City: | | 
a ee es Cems eRe aene eee ab cebned | 888,271,000; 869,677,000 1,033,474,000' 
rr rr Ch... oppor soe baneanse oGebusod Jdengesebeees 11,139,113,000 1,110,405,000, 1,174,493 000 

UR BIOENG OF GEROIB soo ccc ccccccccccccccncecccscoccebensssesesccees | 813,385,000) 839,029,000) 595,982,000) 
Ald vssieasies Tataaivniscsicrssed Qa hiaced, 

(= ——e ‘cited sO6dSO5OSSSSES60GHES00064680600005OS600000S46ES 2,840,769,000 2,819,111,000 2,803,949 ,000} 
bn ttn cede adeno e eed eadbeene hd hecneeeteadibbeesenne 2,171,797,000 2,155,605,000 1,886,365, 000} 








Ap RAKAARA CRC AE ESOP EDO dS HORE EEE ECE Oe iii _. .| 668,972,000! 663,506,000 917,584,000! 
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Wall Street, 


Gazette. 


Friday Night, 


March 25 1927. 


Railroad and Miscellaneous Stocks.— See page 1775. 
Additional sales made at the Stock E xchange this wee ek are: 






































) 
STOCKS Sale Range for Week | Range Since Jan.1 
Week Ended Mar.25. for - ——'—- ——- — 
Week Lowest Highest Lowest. Highest. 
Rs atiaeatiien Par | Share & per share S per share & per share.& wer share 
Buff Roch & P pref. _ 100) 501094 Mar 2410914 Mar 241103 Feb 110 Mar 
Buff & Susq pf v t c._100 30 41 Mar 19 44% Marl19) 41 Feb 45 Feb 
Caro Clinch & Ohio. _100 10 85 Mar24 85 Mar 24) 83% Jan 85% Feb 
Stamped ..100 70 101% Mar 22101% Mar 22) 98% Feb102% Mar 
Chic Ind & Lou pid 100) 70 72% Marf25 72% Mar25/ 70% Jan 74 Feb 
CCC & St L pref. ..100 30 161 Mar 251034 Mar 23101 Mari04% Jan 
Cuba RR pref_-. 100} 160 824% Mar24 82% Mar 23) 80 Jan 82% Mar 
Detroit & Mack pref-100) 10,55 Mar2l\ 55 Mar21) 55 Mar, 55 Mar 
Duluth S88 & A pref. 100 100 4 Mar23 4 Mar23} 4 Mar 7% Feb 
Green Bay & West. .100 10 83 Mar2l1, 83 Mar2l1! 80 Feb 84 Mar 
Havana Elec Ry rcts..* 100 25 Mar 24 25 Mar 24; 25 Feb 26'4 Jan 
Preferred - 100} 700 80 Mar 21 81 Mar 25) 80 Mar 8&1 Mar 
Ill Cent leased line 100} 40 5&0 Mar 21 80 Mar 21, 79 Jan 8&1 Mar 
lowa Central 100} 0 3 Mar2il) 3 Mar2! 1 Jan 6% Feb 
N Y & Harlem 50) 90 165% Mar 19169 Mar 19 168% Marl179 Feb 
N Y State Rys pref Of 500 50 Mar 21 50 Mar 24! 344% Jan 50% Mar 
Northern Central 5O| 100, 824% Mar 22 82 Mar 22 81 Mar 824 Mar 
Pacific Coast Ist pref 100) 90 50 Mar 2! 50% Mar 21) 46 Jan 62 Feb 
St Louis-San Fr rights. _/32,800 2% Mar25 2% Mar 25 24% Mar 2% Mar 
Vicks Shrev & Pac 100} 130 98 Mar 21 98'4 Mar25 97 Jan 98 Jan 
Preferred ; 100} 200 98% Mar25 99% Mar25 98'4 Marl0l Feb 
Indus. & Miscell. ‘ 
All Amer Cable ctfs_ _ 100) 400 169 Mar 21174 Mar 24 167 Mar 174 Mar 
Alliance Realty . 620 49 Mar 24 50 Mar 24 49 Mar 53 Feb 
Amalgam Leather pf. 100) 200 101% Mar 23101'%% Mar 23 101% Marios Feb 
Amer Chicle prior pf *| 100 95 Mar 25, 95 Mar 25 90 Jan 95 Mar 
Amer Piano pref 100} + 400106% Mar 23110% Mar 24 101! Jan110% Mar 
American Snuff pref_ 100) 110 99% Mar 25 1004 Marl9 94% Janl00% Mar 
Am Type Found pref.100} 50109 Mar22i09 Mar22107% Feb110 Feb 
Alm W holesaleC orp pfl00} 30 102'4 Mar 22102'% Mar 22, 99% Jan104% Mar 
Am & For Pow 25% paid) 1001164 Mar 241164 Mar 24\11644 Marll64% Mar 
Bamberger & Co pref. 100] 1,700 10674 Mar 24106 4% Mar 24.106% Marl07% Mar 
Barnet Leather 100; 200 46 Mar 23 47 Mar 24) 40 Jan 59% Feb 
Bayuk Bros Ist pref 100} 40106 Mar19107 Mar 23,101 Jan 1074 Mar 
Beech Nut Pack pref. 100 80118 Mar19118 Marl9 114% Janl119 Mar 
Blumenthal & Co pf_100 20 51% Marl9 53 Mar 24) 44 Jan 61 Mar 
British Empire Steel 
British 2d pref 100 500 1% Mar24 2 Mar 21 1% Mar 3% Feb 
Burns Bros prior pref.100 90115 Mar19115% Mar19115 Marl164% Mar 
Byers & Co pref... ..100 60106 Mar 221064 Mar 21106 Jan 109 Feb 
Cent Alloy Steel pref.100)} 100107144 Mar 25107'4 Mar 25106% Jan108 Mar 
Central Leather ctfs.100) 1,900 9% Marl19 9% Mar22| 74% Jan 9% Jan 
Preferred certifs...100) 9,900 60% Mar2l 64 Mar 25) 54 Jan, 64 Mar 
Chicago Yellow Cab-.-.* 440 40 Mar23 42% Mar21) 40 Mar 45 Mar 
City Stores class A- -- “s 800 4814 Mar 24 48% Mar 21) 4644 Mar 48% Mar 
Class B.-.--- 1,500 434% Mar 21 44% Mar2l1) 424% Mar 44% Mar 
Colo Fuel & Iron a 160) 1201264 Mar 21129% Mar 23.116 Jan129% Mar 
Consol Gas pref w */88,800 934% Mar19 94% Mar 22) 93 Mar 94% Mar 
Continental Can pref. 100 150123% Mar 25124% Mar 19)120 Jan148'4 Mar 
Cushman's Sons pf 8% -* 60106 Mar 2310744 Mar 25)103 Feb109% Jan 
Deere & Co pref. - 100) 1801064 Mar2) 109 Mar21/105'4 Jan109 Feb 
Devoe & Reyn Ist pf 100) 10104 Mar 25 104 Mar 25) 101 Jan 107 Mar 
Diamond Match 100! 70 120 Mar 22122 Mar 22)115 Feb 122 Mar 
Eastman Kodak pref_ 100) 10 122% Mar 23122% Mar 23)119% Jan123 Jan 
Eisenlobr & Bros pref * 300 90% Mar 23 91 Mar 23) 89 Jan 95% Feb 
Elk Horn Coal Corp *| 1,200, 11 Mar 23 12% Mar 2! 9 Jan 12% Mar 
Preferred 50 100' 25 Mar22) 25 Mar 22) 21 Feb 25% Mar 
Emerson-Brant class B-*; 100 3% Mar2l, 3% Mar 2! 3% Mari 3% Mar 
Fairbanks Co- -25, 1,000, 3% Mar23 5% Mar25| 3% Feb 5% Mar 
Fifth Ave Bus - - * 100° 12% Mar 25 12% Mar 25) 124% Jan’ 14 Feb 
Franklin-Simon pref 100 160112 Mar21113% Mar 22)109', Janll4% Feb 
Gen Baking pref-- | 80121 Mar22122 Mar 25/120 Jan 125 Jan 
Gen Gas & Elec cl B * 1,600 39% Mar 21 40% Mar 24) 39 Jan 424% Feb 
Gen Ry Signal pref. _100 70107 Mar19107 Mar 19) 82% Jan107 Mar 
Gilidden Co prior pref100 390; 92 Mar 24 93 Mar 25) 90 Mar; 93% Mar 
Guantanamo Sugar pf100 80, 98 Mar22 98 Mar 22} 95% Janl00% Feb 
Helme (G W) pref..-100° 290126 Mar 19126'% Mar 24)118% Jan127 Feb 
Indian Motorcycle pf100 30, 92 Mar23, 92 Mar 23} 92 Jan} 9344 Mar 
Internat Silver - - -100) 1,300 135'4 Mar 21144 Mar 25)13544 Marl46% Mar 
Preferred — 200109 Mar 21)112 Mar 24/109 Mar)112 Mar 
Island Creek Coal_----1) 1,110) 57 Mar25| 59 Mar 21] 484% Mar250 Feb 
Jones & L Steel pref_ - 100 520120 Mar 19)120'4 Mar 23/117 Feb)120 Mar 
Kelsey Wheel Inc pref100 101134 Mar 24/1134 Mar 2441134 Febjl116'% Jan 
Kinney Co pref. . 160 140 81 Mar 23!) 82 Mar 22) 80 Feb, 86% Jan 
Kress Co new — * 1,100) 724% Mar 23) 74 Mar 21) 59 Jan} 74% Mar 
Laclede Gas pref_-_-_100 20:113% Mar 24114 Mar 24) 95 Jan128 Feb 
Loose-Wiles Bis 1 pf-100 20011844 Mar 21/118'% Mar 21/118 Janj119 Feb 
McCrary Stores C A * 280 63'4 Mar 22) 66 Mar 21] 55 Mar| 75 Jan 
McCrory Stores pref.100 300) 9744 Mar 21! 97% Mar 25) 97 Marill6'4 Jan 
fo rs * 2,800130 Mar 19/139% Mar 25/124 Janil42'4 Feb 
Mallinson & Co pref_100 100| 69 Mar 25) 69 Mar 25) 67 Mar) 69 Mar 
Manati Sugar -- - - - - - 100 100! 40 Mar 22! 40 Mar 22) 40 Mar! 46 Feb 
May Dept Stores Rts_--| 1,000; 1% Mar19| 14 Mar25) 1 Jan} 1% Mar 
Montana Power pref.100) 200120 Mari19/i20 Mar 19/1184 Janj121 Mar 
Mullins Body pref. .-100 120| 84% Mar 25! 85 Mar 25) 80 Jan; 85 Mar 
Nat Supply pref. --- - 100 10:118% Mar 21/118'4 Mar 21)114% Janil1844 Mar 
Nat Surety . . ....-.-- 100 40'246'4 Mar 23\247'4 Mar 25) 238 Feb/256 Mar 
N Y Steam Ist pf(7)-..-.* 100/107% Mar 22}107% Mar 22/105 Jan)107§ % Mar 
Northwestern Tele. -.-50 130) 5034 Mar 21) 50% Mar 25) 47% Jan| 62 Mar 
Norwalk T & Rub pf-100 20! 49% Mar 21| 49% Mar 21) 49% Mar 75 Jan 
Oil Well Supply pretf- res 190/105% Mar 23) ey 4 Mar 24,102% Marl08% Jan 
Omnibus pref A----- 00 600) 86 Mar 21) 86 Mar 21) 81 Jan} 89 Jan 
Owens Bottle pref. "100 2301115 Mari9115 Mar 19/115 Janj117 Feb 
Pacific Tel & Tel_...100 715/125 Mar 19| 127% Mar 24,124 Mari140 Jan 
— eaishae aeaied 100 100105 Mar: 21/105 Mar 21/103% Marjll24% Mar 
a, EEE 3,970) 9 Mar19) 10% Mar25) 7 Mar, 10% Mar 
Patino Mines & Ent pf 2515,600| 20 Mar 23| 23% Mar 21) 20 Mar| 27% Feb 
Penick & Ford pref-_-_100 100104 Mar 19/104 Mar 19/101 4% Janjl04 Mar 
Phila Co 5% pref-_---- 50 60, 4134 Mar25| 42 Mar 25) 40 Jan) 42 Feb 
Pitts Term Coal- -- - - 100 200 34 Mar 25) 35% Mar 21| 3234 Mar| 43% Jan 
Preferred ______- 100 80| 8044 Mar 19} 81 Mar2i| 80 Feb) 83. Mar 
Remington Type ctfs 100 9001634 Mar 22/165 Mar 19156 Mar|166 Mar 
Reynolds Tobacco cl A25 50135 Mar24136 Mar 25135 Mar 140 Mar 
Sherwin Wm 8 pref__100 30107 Mar 2210744 Mar 19) 10534 Febj110 Jan 
Sioss-Sheff S & I pref_100 10010414 Mar 22:104!5 Mar 22)104 4% Marl08 Jan 
Spalding Bros ist pref100 501074 Mar 22/107 “4 Mar 22 103 Jan|108 Mar 
Stand Plate Glass pf-100 330 10 Mar19 10% Mar 21) 10 Mar) 11 Mar 
Texas Pacific Land Tr 10 11800 Mar 22)1800 Mar22,1500 Janj/2200 Mar 
Underwood Typew pf100 60123 Mari9123 Mar19 120 Jani123 Jan 
Victor Talking Mach_.-.*, 6,600, 3534 Mar 25, 36% Mar 19) 33% Feb) 38 Jan 
6% preferred...-.--- * 2,800 90% Mar 19 9054 Mar 21) 90 Jan| 92% Jan 
7% prior pref-_---- 100 4,400, 98 Marl19, 98% Mar22 97 Feb} 994g Feb 
Va Coal & Coke pref.100, 10074 Mar23 74 Mar 23) 74 Mar} 76 Feb 
Vulcan Detinning--_100 110' 204% Marl19 21 Marl19 16% Jan| 27 Feb 
West Penn Pr6% pf-100 200103%4 Mar19105 Mar24100'%4 Janjl06% Mar 
Westinghouse El lst pf50, 100 82 Mar23 82 Mar23 82 Mar| 85'9 Mar 
White Sewing Mach-__* 3,200 21'4 Mar 24 21% Mar24 2114 Marj 21% Mar 
* No par value. 
New York City Realty and Surety Companies. 
All prices dollars ee share. 
| Ask, | . | Ask, Bid. , Ask 
Alliance R'ity 53 |Mtge Bond... 148 154 ||Realty Assoc’s | 
Amer Surety -| 220 225 Nat Surety .. 245 | 249 | (Bklyn)com 243 | 247 
Boud & M G.) 324 28 iN Y Title & lst pref_.-_-! +4 93 
Lawyers Mige 278 | 204 Mortgage... 2443 | 447 2d a wal 3 | 91 
Lawyers Title } |0 8 Casualty. 325 | 345 | Westches al 
& Guarantee 257 |= 2°3 | Tithe & te | 550 |. 





New York City Banks and Trust Companies. 


All prices dollars per share. 

















Banks—N.Y. Bid. | Ask. Banks. Bid, | Ask. | Trust Cos. Bid. | Ask, 
America*.... 295 | 310 MHarriman....| 640 | 655 New York. 
Amer Union*.| 197 | 203 Manhattan *. 271 | 277 |AmExIrvTr. 326 329 
Bowery EastR 465 --- /Mutual®.....;| 619 | ... jBank of N Y 
Bronx Boro*.i375 1450 National City 528 | 530 & TrustCo. 775 785 
Bronx Nat... 490 | 51 New Neth’ds* 320 330 |Bankers Trust 754 760 
Bryant Park® 210 | 225 Park..-.----- 512 517 |Bronx Co Tr. 338 350 
Capito] Nat... 215 | 220 Penn Exch... 143 153 (Central Union1000 1010 
Cent Mercan. 283 | 288 Port Morris... 350 375 (County._..-_- 15 325 
Central... ...- 138 143 |Publie...... 547 553 |Empire.--_-- 367 375 
2 ween 443 445 Seaboard .... 743 750 (Equitable Tr. 304 308 
Chath Phenix Seventh..._. 175 185 |Farm L&Tr. %68 = 674 
NatBk&Tr 387 | 393 Standard _- 670 = 800 (Fidelity Trust 298 | 308 
Chelsea Exch* 2°0 | 267 State*__..._. 585 590 |Fulton...... 480 490 
Chemical._.... 860 | 870 Trade*_..._- 190 200 |\Guaranty Tr.y429 432 
Colonial*....| 975 |1050 United.....- 188 i198 (|Interstate._._. 205 213 
Commerce... 448 | 452 UnitedStates* 330 337 LawyersTrust - ae 
Com'nwealth* 305 320 Wash'’n Hts*. 700 v0OO (Manufacturer 587 593 
Continental.* 265 | 285 Yorktown *_. 135 142 Murray Hill.. 215 220 
Corn Exch... 540 6544 Brookiyn. Mutual (Weat- 
Cosmop’tan*. 300 | _.. Coney Island* 290 350 chester) ___| 225 250 
Fifth Avenue* 2200 2250 Dewey *.__-- 225 | ..- IN Y Trust...| 559 | 665 
| REESE 72560 2890 First..--- 385 400 Terminal Tr. 195 210 
Franklin._-.. 159 165 Mechanics’*._ 253 288 Times Square. 135 140 
Garfield... -_- 395 415 Montauk * 360 375 TitleGu & Tr 688 643 
Globe Exech*. 230 250 Municipal _ 2°90 298 USMte&a&Tr. 412 420 
Grace... .- 325 ... Nassau...... 320 330 United States.1920 1950 
Hamilton.... 197 20% People’s. _- 750 Westchest’rTr 550 cae 
Hanover. 1180 1190 Brooklyn 
Brooklyn.... 825 835 
Kings County 2i00 2250 
Midwood.... 260 270 
* Banks marked (*) are State banks. t New stock. z Ex-div ¢ Ex-stock div. 
y Ex-rig hts 
© uotations for Uz. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int | 
Motur ty. Rate Bid. Asked | VUaturtty Rate Bid. | Asked, 
June 15 1927... 3%" 100 | ~ 100: ne lISept 5 1037... 3K) 99'5;4) GO ys 
sont 15 1927_.- 3M 44 guis Mur. 15 1928. 3K% 99% O9\5i6 
Dec. 15 15 127 FE 4346%!| 1001! 100% Mar. 15 1930-'32 3% % 99'%6° 100 





United States sees Loan Bonds and Treasury 


Certificates 


on 


the 


New York Stock Exchange. 


—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. 
given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 



































Datly Record of U. S. Bond Prices.|Mar.19|Mar.21|Mar.22|Mar.23| Mar. 24|Mar.25 
First Liberty Loan {High} 10162] 10182 | 101%) 101%=2 | 101%] 10142 
B4u% — of 1923-47__+ Low 101432 | 101%s:2 | 101%a | 10022) 100%s2 | 100%133 
(First ee Close} 101432 | 101%2 | 101%:2 | 100%22] 100's2 | 100%23 
Total pe a tn $1, 000 untts 27 348 16 79 68 93 
Converted 4% bonds of{High ae cnae inl wean re 
1932-47 (First 4s)....4 Low ---- ---- --- 
| Close ‘ oe es none 
Total sales tn $1 000 untis._. — : : = = 
Converted 44% bonds{High} 103!432) 103%%s2) 1031532 1031459 s2) 103432, 1034499 
of 1932-47 (First 44 3)- Low 1031439 + 1031532! 103%) 10% 31039! 103% 
{Close} 1034429! 103}*; 1033532! 10329 : 10310 7} 103%23 
Total sales tn $1,000 untts _. 1 20 22 32 
Second Converted 44% {High wines | _ mee 
bonds of 1932-47 (First, Low --+] vies 
Second 448. -..- | Close — 
Total sales tn $1 000 untis ayes | = 
Second Liberty Loan {High} 100%2 a 1004: i 
4% bonds of 1927-42____-{ Low_] 100% | ane 10042 a) aeoe 
(Second 4s).........- |Close| 100%s2 ----| 100432 I oe 
Total sales tn $1 000 untis_ _- 1 : canal 1 ae 
Converted 44%% bonds{High| 1002%2} 1002132) 1002%2) 1001532 1001533 1001833 
of 1927-42 (second 4 Low_| 100%% 2) 100%%32' 100% 1001532) 1001532 1001533 
a aes Close} 100!%2 1002%32) 1002%2 100532) 1001732 1002733 
Total sales tn $1,000 untis__- 244 771) 351 242 305 205 
Third Liberty Loan {High} 101%2 | 101 43 | 10132 101732 | 101%2| 101533 
44%% bonds of 1928____< Low 101232 | 1O1%s2 | 101232 | 101 %s2 101 *s3 | 101 433 
(Third 44s) -_-- Close} 101%32 | 101 %s2 1012s2 101532 | 1LO1*s2 | 101433 
Total sales tn $1,000 untis 55 223 61 103 96 122 
Fourth Liberty Loan {High 104132 | 104432 | 104%32 | 104232 | 104732 | 104 
44% bonds of 1933-38 --+ Low_| 1037%2) 104 =| 104122 | 103%%32' 103%139 1032%p 
(Fourth 44s) ..- | Close 104152 | 104232 | 104%s2 | 103432 103%432 103% 
Total sales tn $1.000 untts 216) 305 125 121| 161 79 
Treasury (High| 1142%>' 114%%9 114%%32 1142%,2 1141232 11463 
eee + Low 1142%. 2142252 1142439 1141632 1142232 114429 
Close] 114% 9 1141532 1142832 1142632 114'232 114133 
Total sales tn $1,000 untis_- 8 263 7 20 il 73 
{High} 1082732 1082432 1082532 1082532 108'%33 1081733 
4s, 1944-1954. ...-...-- s Low | 1082432 1082%2 1081832 1081832 1081%32 1081733 
'Close} 1082532 1082%2 1082532 1081832) 108'%32 1081733 
Total sales tn $1,000 untis. _. il 18 21) 18 6 
{High} 106%. 1052632 1057833 106 106 | 1052%33 
3%s, 1946-1956. ...._-- {Low | 106%2 | 105262 105%%2 106 1057533 1052333 
{Close} 106832 | 105262 1057%:2 106 106 1052333 
Total sales tn $1,000 untts 1 1 1 1 41 2 





Note.—The above table includes only 


bonds. 


4 Ist 4s ....... 
SD Wnsnce canon 


to 1 (21 4th 4%s- 


100?233 to 100! | 


beadeneiow eee 101 


sales of coupon 
Transactions in registered bonds were: 
103733 to a | 30 3d 4%s - 
00 


to 101 


iemeseehee san 1032533 to 104 


Foreign Exchange.—Sterling exchange ruled firm and 
higher on brisk and sustained buying, which sent quotations 


to 4.8514, a new high point for the year. 


The Continental 


Exchanges were irregular, declining sharply, particularly 
lire, on reports of Balkan troubles, then recovering all of the 


losses; pesetas and yen advanced to new highs. 
To-day’ s (Friday’s) actual rates for sterling exchange were 4.85 


4.84\4 for checks and 4 85 11-16@4.85 %4 
4.85 1-16@4.85%; 


sight, 


sixty 


days, 


for cables. 
4.81 1-16@4.81\%; 


ninety 


3-16@ 
Commercial on banks, 


days. 


4.78 15-16@4.79, and documents for payment (60 days), 4.81 5-16@4.81 
cotton for payment, 4.85 1-16@4.85%, and grain for payment, 4.85 1-16 


4.85% 


To-day’ s (Friday's) actual rates for Paris bankers’ francs were 3.89% for 


short. 


Amsterdam bankers’ guilders were 39.99 for short. 
Exchange at Paris on London, 124.04. week’s range, 124°01'4 high and 


124.04 low. 


The range for foreign exchange for the week follows: 





German bankers’ marks are not yet quoted for long and short bills. 


Sterling, Actual— Checks. Cables 
— 8s SS eee ee in ban 4.85% 4.85% 
ON NN EEE Lukscokicn 4.85 9-16 

Paris Bankers’ Francs— ‘ 

3 dl Ue pia aes 3.90%4 3.91% 
Saver We We Wee... -. oo oo oe - ~~ ese panes 3.9044 3.91% 

Germany Bankers’ Marks— we a 
High for the wee a ee - - 23.72 23.73 
ee 23.71% 23.72% 

Amsterdam Bankers’ Guilders— 

NS OO ee 40.01 40.02 
a ee ee 40.00 peng 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $0 6 625 per 


$1,000 premium. Cincinnati, par. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1927 Range for Previous 
Sor NEW YORK sTOCK On basts of 100-share lots Year 1926 
Saturday, | Monday, Tuesday, Wednesday,,; Thursday, Friday, the EXCHANGE 
March 19. March21. | March22. | March23. March 24. | March 25. | Week. Lowest Highest Lowest Highest 
j | 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares men ‘ P $ per share | $ per share |$ per share\$ per share 
allroads. ar 
17212 174 | 1731s 17934] 17512 179 | 175% 177%4| 17612 1785s) 175!2 1777s/123,400 Ateh Topeka & Santa Fe..100) 161% Jan 6) 181 Mari1l| 122 Mar| 172 Dee 
1011g 1011s! 101!g 10119} 101 102 | 101 102 1005g 1005s) 1005, 101 2 ,200, re 100} 99% Jan 5) 102 Mar22) 94!g Mar| 102 Dee 
mak Seed btaa ssa oues cketl- deck sasel oeak ickel wees .cevl ane |Atlanta Birm & Atlantic. _100 5g Jan 3} 1% Feb 3 loMay| 10 Jan 
185 185 182 185!0} 182 185 182ig 185 185 185 185 1854 ot! 100| Atlantic Coast Line RR...100] 182 Mar21| 205 Jan 3 18ll2 Mar} 26212 Jan 
11212 113g} 112 1132] 112% 113%] 112 113 113. 1137s} 113! 1137s| 27,700|Baltimore & Ohio... _... 100} 10612 Jan 4) 115% Feb18] 8312 Mar] 109% Sept 
*75 8676 7573 757s3| 75%, 76 *75l2 76 | *75!l2 76 75l2 75le SOG! DPGSGRIGG. ccccccccecce 100| 7314 Jan 3} 77 Feb16|) 6712 Jan| 737, Aug 
601g 6112] 61 64 62 6453| 62 62%; 63% 64 63!2 6312} 5,500) |Bangor & Aroostook... _- 60; 44 Jan 6| 665sMaril! 33 Mar) 46 #£=¥Feb 
10812 10812} 10812 109 | 10812 108 ’8| 108!g 108!2/*107!2 108 | 108 108 1 600] Eppes 100} 101!2 Jan 10) 109!2 Mar i4/} 97% Feb| 103 Dee 
65 oer 6573 67 66'g 67's) 6553 667 78} 65l2 6574! 66 66's) 11,500,/BkIn-Manh Trac v t o-No par| 65 Mari19| 7073 Jan20| 54!g Mar| 777s Dec 
*87 8712} 86%, 87 87 3 8712 8734; *86%, 8712) *8714 712) 600; Preferred v t o..-.-- No par| 86% Jan27| 88 Jan 4| 78 Mar] 89% Deo 
*10!2 11 10 10 10 10 10'g 107%s{ 107% Li's} Il!e 115s) 1,600' Brunswick Term & Ry S8ec.100 91g Jan25; 15!g Jan 7 8!l2 Mar| 1853 Nov 
*96le 99 97 105'4' 100 105 101 101 | 103 103 103%, 103%' 3,250 Buffalo Rochester & Pitts.100' 8014 Jan 8' 115 Marl0' 6934 Mar| 87% July 
*59le 60 *59le 60 *59le 60 | *59!2 60 *593, 60 60 60 10| Canada Southern._....... 100; 59 Jani18! 60 Mari2 58 Jan} 61 June 
18212 183 18lie 1827s} 18212 183 18219 18312] 183le 184le| 1833, 18614, 11,700)Canadian Pacific. ........ 100} 165 Jan 6) 192!2 Feb28|} 146!2 Jan} 17014 Dec 
#291 300 |*291 300 | 291 291 |*285 300 291 296 |*285 300 800|Central RR of New Jersey.100) 285 Jan 4) 304!2 Feb 9/| 240 Mar| 305 Jan 
157!2 157!2] 15653 159 159 16034] 159 16134] 16153 1627s! 16114 16212] 37,100|\Chesapeake & Ohio... ... 100) 151% Jan25} 1627s Mar24)|} 112 Mar) 1783s Sept 
*63, 7 7 7 63, 6%) *63; 7 #63, 7 | 7 7 500|Chicago & Alton......... 100 4%, Jan 8| 10%, Feb 9 414 Sept}; 115s Feb 
*9lo 10 93, 10 93 O34 *Glg 34 O14 914} 914 914 . ff eaaeeoe 100 71g Jan 5| 13’ Feb 8 6!g May| 18144 Feb 
275 300 |*270 300 |*270 300 |*275 300 |*270 300 |*275 300 -|\C CC & 8t Louls.__..... 100} 275 Jan3l| 302 Feb16|} 17314 Mar| 275 Aug 
*32 36 *32 35 *32 36 *32 34 *3llo 34 | *31 34 Chic & Kast Illinois RR...100} 3012 Jan10} 37% Feb 8|} 30 Dec| 37 # £4¥Feb 
46 46 46 46 46 47 *46 47 4613 47 | *45 46): 1,100) Presetred.....-ccccccce 100; 43 Jan 6) 5l'4 Feb 9|| 36!2 Mar) 51% Feb 
153%, 1612} 1553 16!4) 15!g 15%] 15 15%s{ 15!2 1614) 15%, 16!s| 15,900)Chicago Great ebemepnees Sle Jan 6| 22l2 Feb 9| 7%, Mar] 121g Sept 
27 2733] 271g 27731 2612 27ls| 26! 27!s| 267%, 2753| 26!4 2753) 10,900) Preferred............-. 2314 Jan 7| 33%, Feb 8 1614 Mar| 3153 Sept 
*1314 133, 13 13le} 13 13!o} 12% 13le} 13le 14 | 135, 14!s| %3,400!Chicago Milw & St Pail —"100 9 Jan 4| 173 Feb 9 814 Dec} 14l, Jan 
13 13 117g 1234] 1215 1234) 1214 1234] 123, 13!2} 135g 1334) 7,200) Certificates............ 9 Jan 4| 16 Febl16 7%, Dec| 14 Jan 
2014 2034] 20!5 2034] 20ig 2073} 20 2053{ 20!g 21's} 20% 2114] 11,200] Preferred.........-... iD 185g Jan 3} 25 Feb 9 141g Mar! 24 Aug 
20'g 207s) 20!g 20's] 20!g 2053} 20 2014; 20le 21 20%, 21 3,900| Preferred certificates_._..100} 1873 Jan 3) 23% Feb 16 14 Apr| 2353 Aug 
8llg 8135! 81 S214} lig S24] SOlg lly} 805g 81%} 807% S114} 16,200|/Chicago & North Western. pee 78% Jan 27} 8753 Feb 18/| 6514 Mar| 83% Sept 
#1272 12814) 12812 128 12812 12819)*128 130 12812 128i2} 129 129 400) Pregerred......<c<<-<« 100) 12414 Jan 3) 134l2 Feb 3} 118!2 Jan| 12612 Apr 
85 85l2} S5!g 8614] 8414 86lo| S4l2 8533] 85% 86!2| 86!g 8612) 27,300)Chicago Rock Isl & Pacific.100} 6812 Jan 4 87 Marl5 40\2 Mar| 7114 Dec 
*1065, 107 | #10712 108 |*107!2 108 10714 10714} 107 10714} 10712 107! 500| 7% preferred_.......--. 100; 102% Jan 4) 107%; Mar 14| 96 Mar; 108 Dee 
9814 98! 984g 9812] Q98l2 98%) 98% 9834) 984g 98%) 99 99 1,400; 6% preferred.......... 100| 9514 Jan28} 99 Mar25 8314 Mar| 98 Nov 
*95 9712) *95 96 95 95 | *94 95 95 95 95 95 400|Colorado & Southern----- 100; 84 Jan 3} 99 Janl5 52 Mar) 9614 Oct 
75 75 | *72 75 *72 5 *72 75 *72 75 *72 75 300| First preferred_...... .-. 100' 70 Jan 4| 75 Febilg 62 Mar) 74 Oct 
*68 #72! *68 72 (68 672 ! 68 472 168 71 | *68 «(71° ------ Second preferred.___._- 100! 68 Jan14| 7llg Jan15|| 59 Jan| 72 Sept 
7210 73%] 713g 7312} 715g 72%] 7llo 715g} 721, 7214) 72 7214] 5,300|Consol RR of Cuba pref_..100) 6912 Jan15) 74!4 Mar 4 68%, Nov| 7212 Dec 
18214 1835} 18219 18414] 18114 1837s] 18ile 183le] 183 18534) 184 185 11,600|Delaware & Hudson.-_----. 100} 171'g Jan28} 186 Mari7|} 15014 Mar] 18312 Sept 
158 164 164 167% | 163 16912] 168 173 16414 16812} 1605, 16412/149,100|)Delaware Lack & Western. 50) 140!4 Jan27| 173 Mar23)| 129 Mar) 153lg Jan 
5314 5412) 53 53 | 53le 53le] 53 5312} 5314 5314] Sile 54 2,800|Denv & Rio Gr West pref..100} 41!g Jan 5| 58% Feb17 37lg2 May| 47 Jan 
4312 43le| 43!2 43%) 43 433) 42 4310) 42% 45 45%, 4hle) 15, Seek sénbsownnsnsancccs 100} 3912 Jan 3) 47\!2 Feb19|| 2212 Mar; 42 Dec 
5514 55le] 545, 55 | 5334 545g[ 5314 54le 55 56 55 55 8,000| First preferred._......- 1 523g Jan 4| 59!2 Feb19 33% Mar| 55'4 Dec 
493g 4935) *45%, 50 | 4914 493, 49 4914] 493, 50 4910 4912} 3,600 Second preferred _.._... 100} 49 Jan 4) 544 Feb19 30 Mar] 504 Dee 
86 86 85le 8612) 85!g S86le} 85's S85l2] 85l2 8612) 865g 87 8,400|Great Northern preferred..100| 7953 Jan 4; 91's Feb 19 68l2 Mar; 84!g Dec 
21lg 2114] 21% Qily) 21%g 21%) 21 21lg] 21 21ly} 21 21 5,500} Iron Ore Properties._.No par} 1914 Jan13) 23% Feb 4 18 Dec] 2714 Feb 
5712 5914) 563, 607%%| 57\4 604) 57's 60 58 625s; 5953 617s) 43,700|Gulf Mobile & ONO» 351g Jan 6) 68 Marill 25's Apr| 4114 Sept 
*108 10934) 10834 108%4|/*107 108%) 108 108 |*107!2 108%) *107!2 108%, =... ae 105 Jani4/ 111!2 Mar12 95 Mar! 10912 Sept 
515g 52l0} 5014, 517%) 50% 52 5014 5lle}| 514% 51%) 50% 51 5,400) Hudson & ueenoasesocotam 40lo Jan 3) 567s Feb 24 345g Jan} 41!l2, Deo 
*80 82 #014 811 *80l2 Sllo| *81 8112] S8llz 8112} 8l!2 82 300 en a 8 100} 78 Jan 6| 82 Feb2i 67% Mar} 80 Dec 
*125!2 126 126 12612! 126 126 1255, 12573} 126 12612) *12 2 Sle 126 1,700| Illinois ae becca eeeeos 100} 121! Jan 10) 1295g Feb 18)}| 113!2 Mar] 131 Sept 
*124 126 |*124 12614 *124 =12612)/*124 = 12614/*124 12614) 12514 12514 100| Preferred.........-.-.- 100} 120%, Jan 12| 128!2 Feb 18}| 115!2 Mar| 12912 Sept 
*77 79 7634 7634) *763, 78 *76%, 78 *76%4 7712) 77's 77's 60 Railroad Sec Beries A..1000| 74 Jan 4) 77'4Mar 3 7ilg Jan} 77 June 
*2314 25 *23 25 | *23 25 *23 25 *23 25 *23 SS 4b vcsnes Int Rys of Cent AmGnED...5E 24 Jani8; 25 Janl5d 24 Dec} 31 #£=¥Feb 
6412 65 *64lo 65 | *64lo 65 *§64 64!le] *64 643g) *64 64le 60| Preferred........-.-.-. 63 Jan 4| 65!2 Feb 9 62 Mar) 66 June 
*4612 47 *47 48 4610 48%) 453, 4643) 455, 47 *45lo 46 4,700|Interboro Rapid Tran v t 0. 100 43%, Feb 8) 52's Feb 26 2412 Jan} 53% Dec 
50%g 5114] 493, 507s) 483, 5034] 484% 50 50 5114! 495g 50%4) 20,700) Kansas City Southern -- --- 4114 Jan 4| 5373 Feb18||} 3414 Mar) 514s Sept 
68 69 687g 687g| *67 68le] 673, 6734! 67 67 | *67 68!2 900| Preferr ~ | ee re 647, Jan : 69 Marl9 605, Mar] 683% Sept 
*117 119 11814 118!) 116 116!2) 114!2 115% 114%, 116%) 116 11612) 4,100)/Lehigh Valley..........-. 60} 99% Jan 126 Feb18|} 75\2 Mar] 106 Dee 
*133 «4134 133i2 133!2' 13412 13512' 133'g 133!g' 1344 13412’ 134% 134%;' 1,600 Levawe'n Nashville —- 100| 128% Jan 4 139 Feb18|| 118 Mar] 144 Sept 
*88 91 *8714 91 *87l2 91 *87lo 91 *8714 90 *8714 90 _....|Manhattan Elevated guar.100| 85 Jan26 90 Feb lil 84 Mar) 92% Apr 
#4914 49!0] 4912 4912} 4912 50%) 49 491g] 48%, 48%) 4814 49 5,000} Modified guaranty ---.-.. 100} 48 Jan 6) 54%, Febr28 38!g Jan| 617, May 
*5lo 6 *5lo 6 *5lo 6 *5lo 6 55g Bg 57, 63s) 1,600|Market Street EOP ~~~ Be 4\2 Feb 2 633 Mar 25 4's July} 10 Feb 
*17 26 | *17 26 | *17 26 *18 30 | *20 1s 6 OB ac Preferred........-.....- 18 Febi0| 20 Feb 4 1912 Oct} 40 Feb 
#4314 4310} 4314 4312] 4314 43le} 43 45 46 467| 46 4612) 6,700! Prior preferred__.-..-.- 100 415g Feb 7| 467%; Mar 24 39!, June} 61% Feb 
*11lg 14 | *11lo 14 | *11lg 14 | *12% 13 14-1514] 151g 1514 900| Second preferred----_--- 100} 1153Marl5| 15'4 Mar 24}; 118% Oct} 221g Feb 
*25g 234], *23, 27% 3 3 3 3 *3 31g 3 3 700|Minneapolis & St Louis__.100 13g Jan 13 453 Feb 3 lig Dee 37, Jan 
*313, 33 31 31 30 30 30 30 30 3012] 3012 30le 700|Minn St Paul & 8 8 Marie.100| 27 Jan 6) 40 Feb 4 25%, Dec| 5212 Feb 
*52 60 *53 60 | *52 60 *50 60 *0 60 *50 60 DE ce menee 100} 51 Jani12) 58% Feb 8 50 Dec} 79 Feb 
59 59 583% 5914] *583q 5912} *58l2 5912] 58lo 5S8le} 584 58le 120| Leased lines.........-- 1 5814 Mar25) 63 Jan13 60 Oct] 66% Feb 
38 381s! 37le 38 3712 38!g| 3614 3714] 3714 38 375, 377s| 7,500|Mo-Kan-Texas RR....No par| 3l'2 Jan 6) 44 Feb18 2912 Oct] 47's Feb 
1023 10233} 102%, 10212} 10184 10214] 10112 102 1021, 10233] 10214 1025s} 4,700) Preferred.........---- 100) 95% Jan 4| 102%; Mar 17 82 Mar) 96% Dec 
5O0!2 5114] 50 515s} 50 5lle}| 494% 51 50%, 5143) 505g 514 | 42,500|Missouri Pacific. ........- 100) 37% Jan 4) 655% Feb17 27 Mar| 45 Sept 
10014 101!4] 995, 10114; 9914 100%} 99!5 10014] 100 100%) 100 101 18,800] Preferred........-..-- 100} 90'g Jan 4| 104% Feb 18 7llg2 Mar| 95 Sept 
*4 5 *4 5 *4 5 *4 5 *4 5 *4 5 , Nat Rys of Mex Ist pref..100 4's Mar 9 5le Feb 3 4% Apr 8% Jan 
*13, 2 *13%, 2 134 14,4 *1%, 2 *1 3, 2 * 13, 2 100} Second preferred. _...--. 100 1% Jan 7 2% Feb 2) 1% Oct 415 Jan 
143. «143 142 143 141 144%) 141 141 141 141 1341, 140 330\New Orl Texas & Mexico..100) 121 Jan 8| 144% Mar22||/ 120 Mar| 13212 Jan 
14153 14214) 141 143 1411g 14210} 1403, 14234] 141% 143%] 143 14410] 67,900|\New York Central__....-.. 100} 13714 Jan 27| 147% Feb 18|} 117 Mar| 14712 Sept 
191 191 |*19014 192 190 191ls| 188 18914] 199 190 | 191 19112} 2,000|N Y Chic & 8t Louis Co...100) 186 Jan 8) 197’, Feb21)\| 130 Mar| 20412 Sept 
10410 105 | 10945, 1045s) 104%, 105 | 10412 10444) 104% 105 10473 10473} 2.700) Preferred .......----- 1 102 Mar 8} 105 Jan27 93 Mar! 106 July 
493, 505s} 485, 50 48'3 4973) 475, 487g! 483, 4953! 48%, 4934; 83,300|IN Y N H & Hartford_.-.- 100| 4153 Jan 4| 58% Feb 6) 305g Mar| 48% July 
2753 2833) 2753 2853) 27! 2855) 2633 2714) 2714 27%! 27!g 275s! 8,100|N Y Ontario & Western...100| 2314 Jan 15) 3414 Feb18)| 19% Mar| 28% Feb 
12 14'9712 #%14'912 #%14' 712 #«#%14 © *11 1114’ *11 121g! __ _IN Y Railways pref ctfs.No par| 12!2 Jan21i| 15% Jan 14/ 6 Jan| 2014 Feb 
#19 22 | *19!12 22 | *18:2 21 | *18!2 21 | *181!2 21 | *18!2 21 New York State Railways.100/ 16's Jan267 22 Feb 3 13 yo | 2812 Jan 
527, 527%) 4914 5134] 4914 4914] 4914 49%) 51 51l4) *50 5lie] 2,000|Norfolk Southern......-- 100! 371g Jan14} 56%, Mar 12) 277g, Apri 44% Sept 
1713, 17235 a 175%g| 17214 175!2| 17212 175 | 17412 17553} 17412 176 | 36,700|Norfolk & Western 156 Jan 4| 176 Mar25| 13914 Mar| 170% Oct 
*8514 86 *851, 86 | *8514 86 | *8514 86 | *8514 86 851o 85le 100| Preferred.........-... 84 Feb 3) 86 Jan 3|| 8312 Nov; 8 Aug 
86 86's BB 8512] 85 8510} 847% S85!e| 847g 8575) 8573 86 16,900| Northern Pacific........- 78 Jan 3) 91! Feb18 654%, Mar| 82l2 Aug 
#16 25 | *16 25 | *16 25 | *16 25 | #16 25 | *16 = 25 a Cl 1544 Feb 3) 2714 Feb 15 15 Oct} 48 Jan 
587%, 59 583% 5914] 585g 591g] 58le 587%] 587g 5933! 58%, 591s] 16,600) Pennsylvania. -_......-..- 56% Jan 3) 61!2 Feb18|| 485g Mar) 571g Oct 
27 27 *27 32 26 26 *26 32 29 2912! *28 29 500| Peoria & Eastern.......-.. 20 Jan25| 33% Feb14 157g Oct; 26% Jan 
11519 11512] 117% 1197s] 118 119 118 1184) 118 119 1185s 119 2,600|Pere Marquette-_.--. 11412 Jan 6) 126% Mar 2 67 Mar! 122 Deo 
*93lo 94 9319 Q3le] 9312 93le] 93le 9312) *9312 94 9312 93le 400| Prior o—_ 93 Jan22| 95l2 Jani1i 79 Mar 96 July 
901, Q1lo] *9014 91le) 9014, 904] *9014 QGilz} 9012 9012] *9014 Q1l2 400| Preferred........--.-- 89% Jan 4) 92 Feb 3); 70% Mar| 917% July 
129 129 1297, 132 132 13412} 130 13014] 131 13512} 1335, 1335s} 5,700 i a & West Va._..100) 122!2 Jan18| 148 Feb 8 85 Mar] 135% 
105%, 10614] 10412 107g] 10412 10653] 1033, 1057s} 10634 11012} 10712 109%4; 121,000) Reading.......--------- 60| 94 Jan 4) 113 Feb 9 79 Mar] 101% Deo 
#41 41lo] *41 4110] *41 4110) *40% 4110] *41 4112) *41 41%9] -_____ referred........- 60} 40!2 Jan13) 42!2 Feb 16|| 39% Dec} 42 Apr 
*47 48 247 47\5| 46%, 4634) *46 4673, 47 48 *46 48lo 900| Second preferred......-. 40) 43% Jani2; 50 Feb16 40 Mar) 45% 
5314 5314] 5214 5214] *52 55 | *52 55 | *52 54%) *52 5484 200| Rutland RR pref_.....-.-- 100} 43 Jan 7} 5914 Feb 8|| 42 Apr) 61% Aug 
111!g 112 11034 1127] 11012 112%] 110%g 11114] 1101g 111s| 111 11212) 32,900\8t Louis-San Francisco....100} 100% Jan 6) 114% Mar12)| 85 Mar) 10312 Dee 
97 9714] 97 97 | *9612 97 97 97 97 97 97 9714; 1,600] Pref Beige 96 Jan26| 98!2 Jan15|| 8312 Apr} 9712 Dec 
6912 695s] 69l2 71l4] 69 70 68!g 69le]} 68le 697%) 69l2 7012) 5,300/8t Louis Southwestern....100| 61 Jan 6) 74'4 Mari4 5712 Mar| 74 Feb 
821g 821g} 82's S82lg] 82 82 8llo 82 817_ 8273) *813, 8214; 1,400) Preferred........----- 100| 76% Jan 8} 834 Feb28||} 72 Mar) 8014 July 
3210 34 3319 3310| 3234, 3312] 31l2 3234] 31%, 3314] 3214 3312} 5,800|Beaboard Air Line.....-..- 100} 31'2Mar23) 41% Feb 17 27!2 Mar| 51 Deo 
#3514 37 | *35lo 37 355g 36l2] 35le 3512] 3614 3614] 367s 367) 3.800| Preferred........----- 100} 35'2Mar23) 43% Feb 4 3llg Mar| 48% Feb 
11153 113 ! 11112 113%g! 110%2 11212! 1105, 112 | 1115, 11314! 11114 11212! 65,200|Bouthern Pacific Co--..-- 100! 10644 Jan a 114!2 Mar 18!| 1 96!g Mar] 112144 Dee 
Blg 1241g] 1231 12535] 12353 124%] 12355 124%] 12312 124 | 124 124 | 19,400 119 Jan28/ 127 Jan 3|| 10353 Mar| 131% Sept 
th 951, 9515 95le oats 9434] 943g 943g! *9414 943g) 945, 95 1,006 94 Marl0, 95!2 Feb21|; 8712 Apr) 951g Aug 
621g 6273] 62 63 61 6312] 605, 62 61lo 6253} 62 6212) 13,100 53% Jan 7| 67% Feb18|| 42's Mar) 6153 Jan 
38 38 38 38 3712 3814] *37l2 38 37 3710) *36 38 1,400 37 Mar2l); 41 Feb 8 13ig Jan| 43 Apr 
16712 1677s| 16653 168 este 16824] 16613 16714] 16712 16834! 167!2 16814} 12,600 159!2 Jan27| 172 Feb18|| 141!g Mar| 168% 
807, 81 814g 814, Sllol 815g 814gi 8114 Slle} 815g 81%) 2,400 77 Mar 5) 82!'2 Febll 74%, Jan) 81 Aug 
69 703g} 68%, 71 B8% 703g, 683, 7Ole} 693g 705s} 6912 7043) 73,100 4012 Jan 4) 75% Feb 28 337g Mar! 62 Jan 
92%, 93 93 94s 93 94 93 93%) 9312 93%! 94 94%] 21,360 76 Jan 3) 95 Feb28|| 68 Mar) 78% Jan 
*88 91 *88 91 88 88 | *85 89 | *84 88 *85 88 200 65 Janl5) 90'2Mar 4/| 57 Mar) 72 Jan 
23 2412] 2314 2453] 231g 2334) 2212 2353) 2314 25%) 24'4 25%) 34,300 13% Jan 6| 44% Feb 7 1l Mar! 1653 Jan 
ss 68 31!g 317s] 31 3ilg] 30% 303%) 314g 3312} 314% 33 3,400 23 Jan 7| 42% Feb 7 163g Mar| 24% Sept 
333g 335s] 32!2 33 32!2 3212} 32 32 32'!, 32%) 29 32 11,400 27% Jan12| 39!2 Feb 9 27'!2 Dec| 39% Jan 
*713g 7212} 71% 72 711g 71l4] 69%, 70's} 7Ol2 7Ole| 2765's 6814; 2,500 65's Mar 25 76%, Feb 7 72 Dee 
*65 74 *60 74 *60 70 *65 70 *65 70 *60 we. caseee 2712 Jan 3) 130 Feb 8 18 Mar| 32 Jan 
*79 82lo| *79l2 8210] *79!2 8212} 79 791e1 S2ig 83le| *81%4 8312] 3,700 47\2 Jan 7| 93 Feb 8 37 Mar 60!2 Jan 
Industrial & Miscellaneous. 
90 90Io} 8914 8912] 89!2 90 88 89 | *89 89%! 89% 911;) 2,900/Abitibi Power & Paper.No par; 83 Jan27| 93 Mar!2)) 70% May) 98 Sept 
*6412 6653) 63 64 *6§2 66 *62 6658) *62 6612} *62 665 200\|Abraham & Straus....Ne par} 63 Jani18; 70 Jan2! 43 May! 72 Dee 
11134 112 |*111% 112!2)*1117% 11212, *112 11212)/*112 112i9) 112 112 100 Ds ‘ctensaaongndt 100} 1101g Feb 1) 112!2 Feb 8] 104%8 Mar] 112 Deo 
*16914 172 16914 17012] 17012 171 170 17012) 1721!2 174 173% 17334 1,500 All America Cables....-.-- 100} 139% Feb 16) 174 Mar 24j/ 131 Jan) 155 July 
#133 136 |*133 136 |*133 136 135 135 |*134 137 |*134 137 200| Adame Express......-.-- 100} 124 Jan 5 139 Feb25 997g Mar; 136 Sept 
1412 14!le 137g 14 137g 13% 14 14 14 14 125, 13%4! 2,500’ Advance Rumely..-..----- 100 9lg Jan 3| 15% Feb 9 8 Decl 22 Sept 
* Bid anG asked oricors§ «« Ex-@ividen@d 6 Ex-rights. 
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“PER SHARE 
Range for Prevtous 
Year 1926 


Highest 


' PER SHARE 
SHARE, NOT PER CENT. | Sales STOCKS Range Stnce Jan. 1 1927 


ieeiemnenie On basts of 100-share lots 
Highest 


HIGH AND LOW 


SALE 


PRICES 


—PER i] 


Saturday, | 
March 19 


Thursday, | 
March 24 


Monday, Friday, 


| March 21 


. uesday, 
March 


Ww edne sday, 
March 23. | 


EXCHANGE 





22 Lowest | | Lowest 


$ per share 
*35 36 


4% 

1461, 147 
*]1. 

1395s | 

12012 
941g 

11] 

*17lo 
31)g 
10'g 

*37 

47 


n 


1291; 
455, 


45s 
ll'g 114% 


$s per 
45 

| 

4; 14 


aa 





2|*124 
| 45 


11319 11314 


82 


1097s 


51 
28 
2 162 
126 


82! 
110%4 
49}e 
2758 
16112 
125 
| 


1147| #114 


125 
135 


77i\e 


110 
19\4 
61 


15 


1078 - 


994 


107 


495s 


34 
35 


Qlo 1103, 


2117 

69 
101 

81s 


191), 


119 


31g! 


5714 


12314 
134 

77% 

#1087 

195g 

60! 
*) 
a 


#38 
*106 


a1 4 rt 2 
1 
234| 
if 


*21 
#2434 
*50 lo 
*11014 
41's 
99% 
10514 
*48 
3212 
*30 
109 





lol *11714 


| 60 
|*100'4 


| 120 
rao! 


97% 
110 
384 
*53 
97 
*761g 
57 





*4hig 


| 1841s 


share 


107 


$ per 


161% 
125!2 
1147 
12414 

134 

77 

*108 
195g 
60!2 

*) 

9 
483g 
461e 

| *38 





34) *106 


OSle 


2} 935g 
8| 12 
*714 
S Lig 
*21 
2454 
*4914 
*11014 
42 
9914 


514/*105 


101 


734 


6 
45 


120 
31 


1001s 


58 


*48 
#3210 
*30 
107%4 





lo) FLL7 14 


| *58 
101 
i°R 

4\4 
*44 


#11634 
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xNwes 


t Soo Goo 
“IWDDWOWO 
2 oo 
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1147, 

125le 
136 

787s 
110 
20 


915 


42! 8} 
42's 


107 
50 
33le 
35 

Logte| 

117 


ISS 

12034 
30 
29 
5S 8 
56 | 
233g] 
5D 
108 

36 


112 
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! 
} 
] 
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s per share 


~ bh 


eww #6 


te 


1h 


OK NNN Oe 


ws 


1005, 
*121 
*51 
*148 

42's 
*109 


2 12012 


109% 
49 
27!e 

16158 

124% 


#11312 


1244, 
13414 
77 


*108 


20'8 
60le 


17 

120!4 
24% 
28l4 
5Gly 
55%, 
Z3le 
4854 

= 


eat 


95 


*94 lo 
92 
42\4 
975g 

110 
¥*334 

#5314 

93 
75 
56 


125 
45\4 

114 
8212 

11014 
5014 
27'2 


162° 


12514 


115 
125 
13414 
79% 
109 
22 


62 








54le 
934 

75 

5778 





March 25. | Week. | 


.. pe r ’ enare 


om 
gto wot im eo 

SRYINVAUN SHR OS: 
a a a eS Ws 


Noe 
no 


* 109% 
487s 
*27 
16212 
125% 


145% 
1134) 


4 oy 
] 
l 


| 
140% 
120%, 
95 
10914 
164 
30 
1014 
on 


4% 


60 
1167 
91 
46 
5Sle 
4 
1465s 
12 14% 
129% 
45\4 
114 
83le 
110 
50 
28 
16514 


| 





12614 
115 


1257. 
136!s 
79\e 
109 
22 
6335 
14g 





yg 1005s! 


10914 
¥*334 
53\4 

9l4 
75\4 
5778 


74. 
1°R 


514} 


9034 
32 
120 
3044 
98 
18 
96 le 
921g 
42le 
9773 
lll 
373 
5314 
Oly 
75l4 
6034 





35'8 


744s 


*109 
59 
11644 
*89 
*4 ily 
57le 
37 
145 
1214, 
*125 
45 
27% 


*1) 
83 


4658 
3S8lo 
*1061e 


*100'2 l 


#73 
Blo 


39 


17914 


90 
*311o 
*110 
307s 
9715 
*18 
*94 
*91 
42 
*97 
110% 
334 
5312 
9l4 
*75lg 
5944 
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Sweooewe 
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Ow W oc 
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217 
62 


= is be 


ob oe 


$s per share 
3514) 354 


ek 


x be 


tO Fo 








| 
8 


92,1 


34) 


1 4} 


9 


48%) 


46 
39 
108 
93 


* 


1214) 


74 


8: 
5 
1 
42le 
100 


107 


Tr 


=“ 


ed 
SUG ONNS 


ee 


183 


lly 
5 
Jle 
4\, 


Go" oe 


| 


85 | 


4 


120), 
5O0le 


29 ho} 


58 





Shares 





Indus. & Miscel. 
1,300 Advance Rumely pref 
1,000 Abumada Lead 


(Con.) Par 
100) 


7,100 Air Reduction, Inc...-/ N 0 par| 


35,300 Ajax Rubber, Inc 

2,900 Alaska Juneau Gold Min- 
l, 

500; Preferred 

500 Allis-Chalmers Mfg 

400| Preferred 
5,800, Amalgamated 
11,700| Amerada Corp 
4,100 Amer Agricultural Chem... 59) 
5 Preferred 


4, 


5,300} 
500 Amer Bank Note, new 

60 CO EE eee 5 
100 American Beet Sugar 

100\| Preferred 


6,000 Amer Bosch Magneto_.No par 


400) Allied Chemical & Dye.No aan 


Leather No par’ 


1,300'Am Brake Shoe & F_.._No par’ 


300 Preferred 


100! 
,.700 Amer Brown Boveri El_No par 


300; Preferred_ 
7,100| American Can wi 
400| Preferred. 


: 500) American Car & Fdy_..No par' 


x00 Preferred ---100 
1, 600 American Chain, clase we --25 
2,700 American Chicle_.... 2 No par| 
1,400 Do certificates No par| 
4.600 Amer Druggists Syndicate-__10 
700| American Express 100 
3,000 | Amer & For'n Pow new~_No par 
490 Preferred 
600|American Hide & Leather-.100) 
1,500, Preferred 100) 
r }00|Amer Home Products_-.No par| 
"$00 American Ice 100) 
400 Preferred 
3, 000|Amer International Corp-_-100| 
,800' American La France F E..-.10 
4'300 American Linseed 1 
3,000| Preferred 


8,900|American Locom new_.No par 
200| Preferred 100 
500\|Amer Machine & Fdy_.No par 
30| Preferred 100 
1,400|Amer Metal Co Ltd...No par 
Preferred 100 


2 

0 
9 
< 


12,200'Am Power & Light....No par 


6,100;| American Radiator 25 
Amer Railway Express---_.100 
200\|American Republics_..No par 


25,700| Amertean Safety Raszor--_-_-.100 


3,300|Amer Ship & Comm-___No par 


58,800, Amer Smelting & Refining - 100 
100 


o 
- 


44,200 


] 


17 


| 


9 


6 


1 


14,400 


27 000 


1,100| Preferred 
200 American Snuff 100 
3,200| Amer Steel Foundries_.No par 
= al Preferred 
3,900|Amer Sugar Refining 
800] Preferred 
8,900 Am Sum Tob new ctfs.No par 
200|Amer Telegraph & Cable--100 
6,000| Amer Telep & Teleg 100 
3,600\|Amerlean Tobacco 


400| Preferred 
5,000} Common Class B 
1,800| American Type Founders. - 
“m Water Works & Elee.__20 
lat preferred (7%) 
A.jerican Woolen 
Preferred 
Amer Writing Paper pref..100 
1,100| Amer Zinc, Lead & Smelt_..25 
1,900) Preferred 25 
9,300 Anaconda Copper Mining- -_50) 
400 Archer, Dan'!s, Midi’d_No par; 
30| Preferred 100 
1,000! Armour & Co (Del) pref_..100 


5,400 
6,100 


No par| 


| 


| 





8,190 Armour of Illinois Clase é. 25} 


3.0001 
100 Preferred_ 
100: Arn Cons Corp tem ctf No par 
300 Art Metal Construction -..10 
1,000 Artloom 
| Preferred 
3,400! Associated Dry Goods--.-.-. 
700" lst preferred 


2( 0 2d preferred 
100) Associated Oil 
4,100/ Atl Gulf & W188 Line. 7100 
200| Preferred 100 
7,100) Atlantic Refining 
200) Preferred 


100 
100 


| 





300 Atlas Powder 
50, Preferred 
400 Atlas Tack 


No par\ 


4,600 Austin, Nichols&Co vte No par! 


500\ Preferred 


|Auto Knitter Hosiery ._.No par 

8.790 
400' Preferred 

Barnadall Corp class A-- 
Class B- cane 

Ba uk C ‘gars, Inc. 

Beech Nut Packing - 

Beld'g H'way Cotem ctf{No par) 

Bethlebem Steel Corp 


Preferred % 


1,400 
2,900 
2.400 

1.200 

1390 

4.100 
4,100 Bloomingdale Broe_. 

40 Preferred 


1,700; Bon Ami. class A 
1,900 Booth Fisheries 
300 lst preferred 

300, Botany Cons Mills class A- .50) 
7,700, Briggs Manufacturing __No par 

300 British Empire Steel 

200 Brooklyn Edison, Inc 
1,600| Bklyo Union Gas 

500, Brown Shoe Ine 

_| Preferred 

7,400) Brunsw-Balke-Collan’r Vo par 
3, 000)\Burns Bros new clAcom No par 

ae New class B com._..No par 

or 

1,700 
6,900 

300 

250 
1,400 
1,000 
3,500 
1,100 


(7 


Burroughs Add Mach__No par 
Bush Terminal new__..No par 


100 
Bush Term Bidee, pref_...100 
Butte Copper & 


Butte & Superior Mining.. 10 
By-Products Coke....No par 





Byers & Co (A M)..._No par 


Baldwin Locomotive Wks_ 100) 


NEW YORK STOCK | 
| 








$ per share 
30\4 Jan 25 
4's Feb 16 
13412 Jan 26 
9 Jan 4 
lly Jan 6 
131 Jan25 
120 Mar 11 
88 Jan25 
109 Feb 9 
1544 Mar 24 
30% Mar 24 
9%4 Mar 23 
35's Mar 23 
41 Jan 6 
5612 Jan 4 
oMar 3 
Mar 25 


— = 
Qe ort 


304%, Jan 
li4ig Jan 26 
84 Jan 7| 
37 Mar 23 
7'2 Mar 23} 
2014 Feb 4| 
46% Mar 19! 


105% Jan 19 
119'o Feb 23 
7314 Jan 3} 
125'g Jan 6) 
4lis Mar 8) 
108 Jan 6) 
54 Jan 27) 
11012 Jan 21) 
88le Jan 7| 
35'g3 Jan 4) 
48 Jan 28| 

3!2 Mar 23 
1325, Jan 25| 
11914 Mar 16 
119%g Jan 17 
44 Jan 3 
113. Jan 
79 «Jan: 
107°, Mar 
4lle Jan 
27 Mar 
14914 Jan 
120 Jan 


110!g Jan 
11914 Jan 
125 Jan 
6214 Jan 
104!» Mar 
1844 Mar 
59 Mar 
1 Jan 
8lp Jan 
42 Jan 
45 Feb 9) 
38 Mar 12} 
106 Jan 4) 
92 Mar 18) 
1153 Mar 19 
7 Mar 5) 
73 Maris 
21'4 Mar 25) 
22 Janiil 
49\5 Feb 
113° Feb 
39!2 Feb 
97'2 Mar 


105 Mar 2: 
48 Mar 23 
30%3 Mar 25 
2934 Mar 25 
107. Jan28 
115i2 Feb 1| 
56 » Mar 17 
98 Jan 6) 
7°. Mar 14 
414 Mar 22 
39 Mar 25 
lg Jap 3) 
143', Jan 18} 
116 Janl4 
27 3 Jan 
25 Jan 
49'> Jan 
54°73 Mar: 


rS 
» 
“ 
, 


te 


Cr OO CO OTC CONTENT AICO OOOO] 





8 
& 
9 
3 
3 


| 
| 
| 





| 


20% Janu 2 
43%, Jan 
1944, Jan 
347s Mar 24) 
109¥l2 Jan 20) 

= 


53's Jan 5} 
614 Jan 28 
45 Janil} 
22 Mar 25!) 
25% Jan 3) 
5g Mar 25 
148\5 Feb Lh) 
8934 Mar 23 
30\. Feb 1 
109 Feb 7 
28's Mar 21 
9414 Mar 18 
16\4 Mar 18) 
94!» Mar 22 
z90 Mar 2 
29% Jan 12 
91g Jan 5 
103%, Feb 14 
334 Mar 19 
501g Jan 3 
914 Mar 24 
66 Jan29 


| s. per share 
Feb 
2 Mar 


9}! 
5 


18S 


1! 


2 Mar 
24!s Feb 
37°38 Feb 
14%, Feb 
51% Jan 
48% Jan: 
59% Jan 
234; Mar 
60's Jan 3 
18% Feb 2 
52'o Mar 18 
128 Mari2 
39! Jan 
98 Feb 
50%, Feb 2 
139 Mar 
107'4 Feb 
130%4 Mar 
30% Mar 
52 Marl 
48 Mar 
ll!e Jan 
138 Feb 
25°3 Mar 
94\o Mar 
10°» Feb 
527 Jan 
34 Mar 
135 Mar 
87'o Mar 
40%, Feb 
10 Jan 
30!2 Jan 
7i's Jan 


115l4 Mar 


— tow 
“Ist =x 


— i 


= 


en eee 


— wr wee 


~ 
CO 


122’5 Mar 24!| 


86 
148 
44 
111 


Feb 21 
Feb 25 
Jan 20 


11912 Mar 11 
94 
60'2 Feb 9 
59 Mar25 

6% Jan 

153'2 Mar 


122 Jan 28)! 


Feb 2'| 


7\| 
4) 


13073 Mar 10)| 
46!2 Feb 14|| 


115 Jan13) 
86's Feb 28 
110%3 Mar 18 


515g Mar 18)} 


29 


Jan 7\| 


168 Mar 17)| 


127'2 Marl3 
115 Mar 8 
127 Mar 17 
146 Feb 18 
79% Mar 23 
110%, Jan 21) 
33%g Jan 5) 


86!e Jan 7|| 
15s Mar 7|| 


1014 Feb 17 
5114 Feb 18 


| 


4912 Jan 12\| 


42 
108 


Jan 18)| 
Feb 23 


96's Feb 16)| 
157g Jan 7}} 


9's Jan 
8614 Jan 27) 
25 Jan20 
27 Mar !2 
54% Jan 5 
113. Feb 
4114 Feb 
102 Jan 


10734 Feb 
5014 Feb 
42 Jan 
38leo Jan 
117’, Mar 
118 Mar 
62!2 Jan. 
101'o Mar 
Sle Jan 
10\4 Jan 
61 Jan 
33 Jan 


16 


7/ 





8i| 


6} 





20134 Feb 23)| 
12014 Mar 23)| 
35'2 Feb 26 | 
32'2 Feb 28)| 


59» Mar 1 
607% Feb 15 
27'4 Jan 

5i'» Mar 
1087, Jan 18 
41% Jan 
112 Feb 


58 Mar 
7\o keb 
50 Mar 
28!e Jap 


36% Feb 23 | 


13g Feb 10)| 
159’s Mar 17)| 
93%, Jan 8} 
34!2 Jan 5 
113. Mar 14} 


12534 Jan 20 
34%, Jan 27 
100 Jan 3 
126 Feb2s8 


111 Mar23 

4\2 Jan 4 
61% Feb 15 
11% Jan 7 
83%, Mar 12 





42 Jan 3 


61% Feb 18 


4414 Mar 17) 
9773 Mar 21! 





| 


387 Jan 10 





's per ome $ per share 


ec 
Noe 
May 
Oct 
Oct 
Mar 
Mar 
Mar! 
Apr 
Oct 
May 
Oct 
Oct 
Mar 
Jan} 
2 Sept 
Nov 

May 
May 
Mar| 

ly Mari 
86!2 Mar 
387, Mar 
21 Jan} 
91lg Mar| 
12012 Oct) 
Mar} 
Oct} 
Oct 
Jan} 
Mar} 
Novy| 
Oct 
May! 


2878 
$34 
10714 
7's 
& 


106 


116 
65'4 
114 
4314 
11312 
548, } 
10114 
77% } 
397 
42 

538 
1095, 
1127, } 
121% 
40 May 
11014 Sept 
65\4 Apr 
100 June 
2914 Aug 
25!e July 
139% June} 
11143 Mar| 


1061g Jan 
110ig Mar 
114 Jan 
43%, Apr 
10ile Mar 
19 June 
66 Apr 

lg Ang 

51g May 
20 May 
4ils Mar 
347, June} 
100 Mar 
90l4 May 
13's May 

534 May 
80 Apr} 
18 Apr) 
19ig Jan 
4644 Sept 
108 Mar 
3714 Mar 
96 Mar 


102 May 
443, Jan 
29 Oct 
3314 Oct 
97 Mar 

115!'g Oct 
54 Mar 
94 Jan 

8 Oct 
71g Oct 
54 Nov! 
1, Oct} 
9273 Mar| 

105 Mar! 
2312 May} 
22!e Oct 
39 Mar| 
52%, Oct 
26 Dec! 
3714 May! 
99 June 
28 June 

10414 June 


53!2 Dee 
4. Mi: ar 
3434 Oct! 
20 May] 
24 Oct 
le May} 
133. Marl 
65 Mar 
2912 June} 
107 June! 
24%, Mar| 
121 Mar 
2612 Nov 
97 Mar 
77'2 Apr 
16% Mar 
86 Apr 
a Jan 
Dee 

17% Mar 
7's May 
563 June 
28 Mar 














~~ Bid and asked priees; no sales on this Gag. 


@ Ex-Gividend 


65%, Sept 
Gig Jan 
Dec 
Feb 

Jan 
Dec 
Dec 
Jan 

2 Dee 
Sept 
Aug 
Jan 

jan 

( et 

2 July 
Feb 
Feb 
Japd 
Feb 
Feb 
50 Aug 
97's Jan 
631g Aug 
130!g Dee 
114%, Jan 
13014 Dee 
2614 July 
51 Jan 
47\, Jan 
10% Aug 
140 Jan 
42° Jan 
98 Feb 
1712 Feb 
6714 Feb 
305, Dee 
136 June 
8634 June 
4634, Feb 
157g Jan 
527g Jan 
87 Jan 
119% Jan 
12414 Dee 
80le Aug 
125 Dee 
57%, Feb 
120 Feb 
72\2 Sept 
122%g Aug 
90 Dee 
74 Jan 
70%, Aug 
117g Mar 
152 Auwg 
122% Dee 
165 Feb 
47 Aug 
115 Feb 
8714 Nov 
110!2 Nov 
44 Dee 
4l'!, Feb 
151 Dec 
124% Sept 


113 May 
124 Sept 
135 Feb 
74 Jan 
1084 Jan 
427g Jan 
90'4 Dec 
553 Jan 
12ig Feb 
54 Dec 
517g Aug 
Jan 
Oct 
Jan 
Feb 
Jan 
Feb 
Jan 
Oct 
Jan 
Dec 
Jan 
Jan 


12814 


63le 
113 
547% 
102!2 
110 Dee 
60 Mar 
68%, Jab 
5614 Jan 
1284g May 
120 June 
64 Nov 
97%, Dee 
17'2 Jan 
28 Jan 
93 Jan 
2's Feb 
167%, Dee 
119\4 Nov 
33l2 Jan 
39l2 Jan 
5543 Nov 
71% Feb 
3944 Jap 
51's Sept 
105% Dee 
42 Dee 
110 Dee 


56's Dee 
9% Jap 
5lle Jan 
4l', Jan 
371g Jab 
3 Jan 
163 Sept 
98 Dee 
485, Jan 
111 Mar 
39%, Sent 
144 July 
44 Feb 
10312 June 


| 447% Nov 









New York Stock eee tema Pape 3 


For sales during the week of stocks » caely ’ inactive, see third page precedin 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARB 
— = . : for NEW YORK x gaye Since Jan. 1 1927 Range for Previous 
urday, Monday, Tuesday, | Wednesday,; Thursday, Friday the EXCHAN ~ A. a ~~ 
March 19. | March21. | March 2: NY ; : 2! 4 na 
2. | March23. | March24. | March25. | Week. Lowest Highest Lowest Highest 
to 
$ per share | $ per share | $ per share is share 
per share | $ per share | $ per share | Shares 'Indus. & 
fe —_ 4) 6453 65 | 6453 6433) 641g 6412) 6433 6514) 65 6512) 4,000, California Peoking won ra al F Sgr sare 1° ge Mare’ oe 
. 3s 2753 28's) 27% 28 | 27 2753 26% 2734) 2753 28 21,300/California, Petroleum. 25| 263 wb 7] 7 cam i S8le Oot) 170g Eee 
git git 17% 1%) 18,18) 18% iz 13, 1%) 13 1%! 3.400 Zino-Lead....... . See Se oe ee ee 
B7'2 67%) GS 68%) G7l2 G7l2| 6614 67l2| 67's 67's| 66's 66's} 2,600/Calumet Arizona Mining _- a gett oD os’ meal cee ot 
4s 2 ~ 2 fh . i 15!g 15!g} *15 15l2} 15!g 151s} 1,100|\Calumet & Hecla A 28 Tae Jan : +4 = Hh tt aan i oo 
42| 41 43 | 42% 43 | 41 42%) 42 42 | 4214 4219/ 9,300/Canada Dry Ginger Ale.No 2 Feb atl ie eat 
159 159%) 15612 159 | 15314 158t2] 15312 156%] 156 158%) 157 * 158 | 4/800 Sun Teb eee fel sts Senerl tseeite itl ae sla ae 
113!2 114 | 114 114 |#113!2 115 |#113t2 115 [#1132 115, | 113%2 113%2 200} Preferred............-. By MB et 
2612 2612] 26's 2614) 26. 2614) 26 2614] 26% 26%) 22614 2614| 1,600/Central Alloy Steel----No "26 Feb23| 28% Jan 4l| 28t, Oet| ‘asin Aus 
Qiz 9%) 9% 984] 99494) 9%q_ 10%] 1014 1044] 1014 10%] 2,500/Central Leather... ° foo] “8% Jan-3| 10% Jan 7|| “7 Nov| 2016 Jas 
1% G1%] *62  G4i2] 63, 63) 6412 65°] Gdl2 67 | 265 67 | 2,200| | Preferred... -- 22 —-- BB ee 
2 » 5 Blo] *15% 1614) 16 16 15. 15%) *14 5 '000|Century Ribbon Milla No 4 wed 43'4 Apr) 68% Jap 
‘77 80 79, 80 oe a a ee 4 i be — Century Ribbon Mills. ._No par + | 2 a acer 18|| 10! Oct) 32% Jan 
4 64 3234 63 6233 627s! 62l2 62% 3's 62% 6212 62!2| 2,700/Cerro asco Copper_No — . ee Ss 784 Dec} 90 Jan 
040% 47 |, 46's 46%) | 45% 46%) 45's 45%) 45 57s 4512 4612} 7,800 CertainTeed Me ang oe) ee Sena] tettiter call Sereahenl cose oes 
107% 114 |*107% 114 | #10855 11355|*10734 1135s #10812 113%|*10812 113% st preferred 4 P- 8-0 Be BP 
I1tg 13 | 12t2 13i2} 12% 14 | 127% 132] 13° 13!2] 12% 13 23,700 |cusndier Choveland 3aeti¥o 00} 106 Feb 1} 110% Mar 7|/ 100 May| 106% Nov 
24 24%) r241g 2453] 24 24%] 2312 2412! 24 24%4/ 24 241s 6, 600| Preferred ee cml Sit See) athe oo SS oe 
12812 12810! 127 128 *126 1; 2619' *126 12614! 29G1lo 1267, 29Rle 15 O3e* ann Cieama Waasenatioa Huns No 4 211g Jan 25 247s Mar 22 2054 Dec 451 F b 
ti 2614! 12612 12678! 12612 1294 ,500 Chicago Pneumatic Tool..100' 12012 Jan 3! 13714 Mar 2 9412 Apr 12814 : 
3g 4934] 493, 491] 493, 493,| 493, 49%| 50 50 50 = «50 1,806 lo } 5 
4 ; 4933 4 f i i ,800] Childs Co. ._.- : 
36% 38 | 37% 3944) 3712 3914) 3714 37%] 3712 #3814] 3714 37%] 132,000/Chile Att ah eee we om te et ee ett) ee 
sas 4 ae *2214 26 *221, 26 *2214 26 23!g 231s] *2214 26 100|Chino Copper............ 5 ¢ is = 6 pees = a se oe 
37 38%) *37 38%) #37 3812] 37-374] #36 3714] #36 37 300|Christie-Brown certifs.No par sare ie S| aa yanisil 29% Onl ote dus 
al ll 42 407g 417%3| 4014 4153] 3812 403g) 393, 415s) 40!2 4114)132,000)Chrysler Corp new -No oo 38i5 Jau28 Site Jan all settee cee ae 
D4 10414] 104 10412 1045 10412/#104 10412] #10414 10412] 10414 10444 1,000) _ Preferred ~°° "Ne par 103° Jan 3] 105° Semis] OB Basel 106° Sen 
5912 60 | 5912 5915] 59% 61'| 60 60°| 60° 60 | 60° 60 | 2:000\CIuett, Peabody & Go.--.100 67 Mar 17| 66% Jan24|| 60 Decl 681g Jan 
118 118 [711614 116%] 11614 11614] 113!2 116 | 115 115%] 115 115 610| Preferred wooo tee) anit, den al 118 aan ibll teste pond 118° Gone 
192 192%] 190 191 | 190 19012] 18814 1897%| 1897% 1907%.|*190 190%] 3,400 Coca Cola Co_...----- No a ‘ovis _ : Satie the tall cae’ Saal ites Ee 
0 JBiz ,80'2| 75's 78%) 75% 76%) 76% 78%) 78 80%) 80 81%) 38,600 Collins & Aikman... -_- No par| 63° Jan 4| 862 Feb2s|| 34% May| 60ls Deo 
4179 | 155 155 |*150 -__.|*152 _._.|*155 179 |*160 179 100] Preferred.......---- PT) 198 Sen 4] 165 Dar oll ooatbaerl isate 
57% 59's) 57% 59's) 57 5915] 565s 58lo} 575s 59'4| 58'4 59%| 47,900|Colorado Fuel & Iron____- 100 “eo = 4] ‘Gog Mer il] 7a Merl aoe ‘on 
BBs 84 83 84s 81 4 8314 8112 82 | 8214 8314] 83%, 83%! 3,700|Columbian Carbon vt No par Pr San 3 Sale Mar 18 rt — 70m D 
> | i 2} 83!g 83%) 84 857%) 85 874 | 27,800|Colum Gas & El 7 “s a 4 Dec 
103% 104 | 104 104°] 104" 10412] 1041. 10414 104! q 4 a f as ec new.No par; 8273 Feb1l| 9153 Jani2/| 8553 Nov; 91 D 
° 4 1045s] 10453 1045s] 3,300 : ( = 
182 18t2] 18%4 18%] 18 1844] 1712 1784) 175 1733| #1734 18 | 1/900 Came Gals. iis ae ia ea] ‘sen penaill ie Med are de 
2 - 21 al 021 aint 21 ai 0208 218¢| 920% 2ial| *20% 21% 140] Pree oeee par 453 Feb ||} 20, Feb 21 1612 Nov| 4712 Jan 
ty. 2212 *218, 2210] *213, 2212 22 22 #213, 2210] *21l2 22!4 120 Pref B Vy aaa 36 + Jan 38 SS Mar 10 31% Nov 26% Jap 
Sole 83. | = 80% *763, 8212| *76 80 | *76% 81 | *76% 81 100| 1st preferred (634) ...... an in’ ban tl dite Sell cee Ed ee 
4 54%h 53 54 52 b4lg| 523%, 541g} 5lle 53! 85g 52le 500|Comm Invest Trust...No Se a os Se oe 
*9534 Q8l2/ *95%4 9812] *953, 981s #9534 982 #9534 oat. Rn, Sets 14,500 — Trust...No par 4853 Mar 25| 56% Mar 14) 54!2 Dec} 72 Jan 
943, 947, #9334 94%| 91  9434| 9312 945%5| 93. 931] 921g 93%| 1,300) Preferred (64)........ Stew mus ie 
271%, 276 | 27014 278%! 271 27814! 271 6 | 274 2773! 277 285 | 25.900|Commercial Solvents B No i ot te tok tana iim el a 
4 276 | 274 277%! 277 285 | 25,900!'Commercial Solvents B No par| 223 Jan 3| 285 Mar25|! 118% Jan| 237 Nov 
2053 21 2012 21 195g 2073] 1912 20 19% : 9%, § 
1 20 2 93, 20 19%, 2014] 32,400 . ‘ 
57 57 le 571 5914 581, 5958) 58 59 5914 605s 5934 6016 31,700 rie ey ar ggg ree oa ame aor oe ee soe hier, oe Oe 
#14 4g _*l4 7g *3g 7g *: 34 #3, 3, *3 i .. it~ Conley Tin Foil stpd_..No ae 1 Peb 5 a ye o * a 
aan 811;| 27814 79 | 77% 79 | 7712 78 | 76 77%| 77 783%4| 16,500|Consolidated Cigar...-No 76 ‘Mar 2 1S eb 17 1S Reel svi Des 
9912 100 | 9912 012 99 991 99 99 | 99 99 | *99 9910] 1,000] Preferred =o 7° fool 9 Mar 32 eae Dep all gn ° dame] seve de 
*1lg 1%] 11g lly Io| 15g sg] = sdle~—sdD to} *1t2~—s«15s| +=» 700| Consolidated Distrib’ra No par it Jan . = Feb a in al Gn ae 
98 08% 97% 903 971, 98%] 9614 97%! 97lz 97%| 9712 98%) 32,400|Comsolidated Gas (NY) No par| 94 *Mar 9] 10912 to 10 87” Mae 2 i 
an soe ae 37 3% 4 334 37 37% = 3% 37g, 37) 18,800|Consolidated Textile_..No par 3's Mar 14 als Jan 15 144M _ ae “> Na 
oy 50 su 48 43% “7. 746° 46%| 42° 46 | 55,600/Continental Baking el ANo par| 42° Mar 25 74% Jan 6 5012 Oct 9375 Ate 
5le 5g Ble 1 5%| Slo 5%| Sle 6 | 57,1001 C 2: 
92% 92%) 9212 9414) 8812 92] 90 92 190° 9012) 87. 89 600 an ha etry vie 700 er Bae ae ori eet me eo 
162 4 637%] 621g 64 | 63 63%] 6312 64 | 633% 64%] 6414 6512] 17,500 Geatnansal Gan. bas” lo oor 621g Mar 21| 7319 ie 3 7) Marl o2t2 Jan 
40 141 | 140 14014) 14012 14012} 140% 14112] 14114 144 | 14414 149'2| 7,000|Continental Insurance... 25| 135. Jan 27 14915 Mar 25 123 oo br i 
aot atl con bel Gon Gaul sant geal aoe paul os. I13;| 10,900|Gont'l Motors tem ctts.No per| 11% Jan2s| 13% Jan -6l| 9% May| 13% Dee 
5312] 525g 5 535, 55! > 54! 53% «54 1g] 5: r ‘ 
#129” 12919/*129 12912] 129” 12934|*129 - 12918 *197° 130 , 120% +, a “ia wubb Fo pei oy oF) sae nal seen Dee 
72% 73 | 272 73 71 7213) 70 72 | 72% 72%| 72% 737| 6,300|\Coty, Inc.....-...... No = * wets ee taeaall at Sem ae” a 
eum" A “ae” Bn, aa” aot 93278 89 89 90%! 903% 91%! 11.390/ Crucible Steel of America ° f00 77 ton 4 oan, naar 7 oa yr 28 — 
5 10914 } 106 |*10514 108 | 107%, 107!s| 10514 1D514 300| Preferred ibe ; 4 
3012 31% 29!8 31 le 3014 315g 30 305 € g ii « ene ae ee 100 103 Jan 18 109 Mar 17 96 Mar 104 Dee 
3 2 1 Sy: 305g} 30 303g] 2912 301s! 11,200/Cuba Co____.__- 2614 Feb ‘ 
on an a" an one au Rn. a" An, B - Pe 87g 2,200|Cuba Cane peeeeeoore par ts jase 33 ‘on i * Aad a “eo 
4212) 42 3912 4| 3958 397g 4012 1 4119) 11,500) Preferred..-....- 3912 2: ‘ 
24% 24%! #241, 251 24° 24 | a9a¢ Qaigl 24th o4isl 241y 24%; 2'700/Cuban-Amerioan @ugar_.. 10| 23% Mari7| 282 Jan 3 204, Aug] 30% Jam 
*103 104 |*103 104 |*103 104 |*10114 104 |*10214 1023 
2 234] 10234 1023, 100| Preferred_._..._.- ‘ 
#16 1612] 16 16 | *151g 16 | *15 16 | *15!s 16 | #1512 16 500|Cuban Dom’ pee ereereesge ee 8 we 1B Bt ao a1 te Sept 1001 ine 
g dil2 51%) Sits Sit2] 51 51%) 51 Sig] 50% 50%) 50% 502] 4,400/Cudahy Packing new 50| 50 Jan25| 52% Feb 23 2 Nor 88 Des 
103° 106 |*103 106 |*103 106 |*103 106 |*103 106 |*103 106 | ---_._|Cushman’s Sons "No par| 104 Mar § 3a ori, Mar| 168 Dee 
*31 32 | *31 33 | *31!2 32 | #3114 32 Bllg 3119] 3112 3112 200|Cuyamel Fruit..-....- No oar 3014 Mar 10 134 = H sed hh oe 
one 38 oan Rid, ike 2zit 27 2m one? 38% 2 28 6,800 | Davison Chemical v t c-No par 26's Feb 24| 32!2 fn t 33¢ ‘On Som yep 
‘ + has 3812)*135 137 ‘ 35 13812] 138 138 200| Detroit Edison - 100} 13312 Jan21| 140%; \ 2: , 
38l2 3912] 738 38 3712 38 | 38 38 | *88 3910| 371l2 371s} 1,500|/Devoe & Raynolds A_.No 73, Jan (ee all “si” Oct loan Bes 
3§ 39}2} zs 3712 : 3! 3912} 3712 37le a oe & Raynol pe ; 5 feb : 
22 2255 2134 22's] 21!2 22 | 20 21l2} 2012 2115) 207% 211» 81'300| Dodge Bros ene pat oo Mar 23 7 4 5 si! May wtin yo 
81!g S8l'2] 81'4 Sil} 81% 815} 80 8114] 79% 8014) S8Oig 81's) 12,600) Preferred certif No par| 79% Mar 24, 85. Feb 14| 12 May * july 
8% 834) 884 83, 834) *85g Q 85g Bg 85g Bg 800|Dome Mines, Ltd_-_-- No par 8i2 Mar 1 11 Je | "3: ool oe fae 
«58% 56%] 56% 57, | 56% S7iz] 57 57 | 57 57 | 57 57 | 2,400/Douglas Pectin...---No par| 46 “ie @ 66 tee 14 19 Mar <8 Now 
Sig 116 | 115% 115%/*115!2 116 | 115% 1155) *115!2 115%) 115% 115% 400! Duquesne Light ist pret_..100| 11444 Mar 2) 11614 Jan 3/| 111! Mar ‘hee 
140 ~ 14014] 139% 140 | 138!5 141 | 13812 13912 38a 13914] 13812 14114] 5,400|Eastman Kodak Co. No par| 1264 Jan28| 14414 Mar 17|| 10655 } orl 1208, De 
2412 24%) 24ig 2412] 24ig 2414] 241g 241g] 241g 2514] 25% 27%) 15,300/Eaton Axle & Spring..-No par 241sMar2i| 27% Feb Hy 123° Oct! 32a, Feb 
,207 210 | 20515 209%) 2031; 210 | 20012 205 | 203 208%) 2061; 209%) 48,500/E1 du Pont de Nem new.Nopa| 163 Jan25| 212. Mar i7|| 154% Nov] 18118 Dee 
109% 110's| 110 110 | 110!5 116%5} 110 1101 #110 11012] 110 110% 1,000} 6% non-vot deb ~ 100] 105!2 Feb 5) 11014 Mar 25 Of + dae tae ae mee 
*13!g 13!2] 13% 13%] 13% 13%| 13 13!g{ 13'4 1344] 13 13 | 1,300 Elsenlohr & Bros._..--._- 25| 1i% Jan 3| 16's Feb 15 Om Ood 300 Bee 
74%, 75%| 7412 75 | 74 74%! 73 74's] 73% 75 | *73_ 7412 4,500| Electric Autolite...---No par 63N2 Jan13| 78% Mar 4|| 61% Mar| 827 Feb 
15% 15%) 15's 15%! 15 15%) 1414 15%] 14% 15 147, 16% | 28.100 Electric Boat. ..------ No par| 13'2Mar 2| 16% Mar ‘ill 4° Marl 1 aa 
enna 100" man sane ean” aA Rie ae ins 2014) 19!2 2014 129,200) Elec Pow & Lt ctfs_- __No par| 16.2 Jan27 2014 Mar 24 154 Oct Sats Feo 
o'2 ’ ) )/ j7 107 7 Tle y ou o] y 
>< + llamas M7 + aaa P+ + iad + ” a ie pte Mil oad crerecececes= 1037% Jan 28 on oe Mar) 115 Feb 
981o QS8lo} Q8le GS7g] *98!g QDRlo| QS8lo 987s 981e 99 99 : 99% 1 900| Preferred essa eae ry aon 14 995 see 1 ia wit Hecate 
34% 35, 33% 34 | 32%, 33%) 32l2 33%] 33 33%] 3014 33% 31'500| Electric Refrigeration..No par| 30!4 Mar 25| 37% fea § 33a Dee rie fee 
U ; 4 71 7ile| 70 70\2} 695g 71 70%, 72 71% 72 4,800| Elec Storage Battery..No par| 68'4Mar 5) 79!2 Jan 6 71ig M ain 
tt atl eat® at *7ip 9 | *719 9 | *7l2 9 i 8 bsccank Emerson-Brant ClassA No pa 7s Jan 4| 9 Jan25i|  6i4 Dec "oe 
65% 67%! *66 6712] *66 67 | 465% 6614) *657%5 67 *657%, 67 | 1_.2_|Emdleott-Johnson Corp....50| 64% Jan28} 69 Feb25|| 6512 Mar} 725 Feb 
12014 120%2]*12012 121%4|*120'2 121 |*12012 12144|*1201 121 |*12012 121%|  200| Preferred... ...- =77100| 116% Jan 5) 120'2 Mar 19|| 114. Jan 130” Sept 
= f . oan? 23% 232 123% 123% 123% 123% 123% 23% 24 5,500| Engineers Public Serv--No par| 21% Jan11| 24'2 Feb 3/| 19% Oct 2412 Suu 
9 00! 1 0 j 8 8 O's 100 1,400] Preterreg...sccces- 33 25 y f 
ona” Rik, a" R ia, Ri a " 28 2st, 28lo 304% 3014 3114 63,: 200| Erie Steam Bhovel... a, “8 aaa i 3 - Mar 3B site ‘On ooh Noe 
04° 10714 3341 107 107 |*104 106 | 106 106 | 107! 10712 600|_ Preferred. _...------_-10 1 6| 10712. 2 
122, 122 | 122 122 | 12212 123!s) 123 124 | 124 1241» 124 12412| 1,800| Equitable Otfice Bidg ptd_100 11gt2 rep 8 124i: Mar 24 1997 ns. 1321 juy 
onsit 4 , can .. B+ +, Z 69 70%! 0 7114 7ilg 72!s| 41,500)Eureka Vacuum Clean_No par| 60% Jan25| 72's Mar 25| 43 ‘i May 63% Dec 
ogo aoe Lot aoe je, pS 19 19 | 18t2 1912} *18le 1919 400| Exchange Buffet Corp_No par| 15's Jan25; 19 Mar i2 14% July} 17 £4Apr 
ons tia 4 m 5 Be 8 m .. 4 D4 = +. om . 4 —* mm RY  t00|  Preterre Morse. ....- No par| 38!g Feb10) 427% Jan22 375g Dec| 59% Feb 
2. «1 2 9 10% 2 0 Ec ca ccenecenc Ig F ‘ jlg N 
an a 1% eee AL rt +t, 108 10 109 11033} 10912 111 28,900! Famous Players-Lasky ._No par ovis — f lias on 04 soni em lave p 
22 | 12 213, 12184) 120%» 12012, *12014 12012] 1201, 1201 700| Pref e , ‘ 
41 41 |] 41 41 40\2 41 | 3953 4114, 41!2 4112) 4112 42% pM Ny Lee Gaake BT 71 pe 17 a cep 28 18 mee qi, Des 
9514 196 96 96 | *95% 9612 957% 95%) +9514 9612 9514 9514 90|_ Preferred...........No par 91's Feb 23 96 Mar 2i| 86 June oa Dee 
14116 09 115 109 110 | 105 105 | #105 115 |#105 115 700| Federal Mining & Smelt’g- 1001 60. Feb 9| 120 Mar12\| 41 May| 111% Jap 
. 93 9112 93 2] 91 92 90 9010} 90 91'2} 92 9219 4,900] > eRe 100| 75'2 Jan28; 97 Mar l2 61 Mar) 105 Jan 
(27) 27's] 275 274) 2515 26%] 25% 25%! 242 25% 25's 26 | 1,500! Federal Motor Truck —No par| 24!2Mar 24) 30% Jan 10), 23 Oct] 34% A 
95 96 5 95 | 954 96 *9412 97 | *96l2 99 |! 96%, 99 800\ Fidel Phen Fire Ins of N Y_ 25] 93'2 Feb 23! 193) Jan 6 160 Apr| 200% Jan 
*97 102%] *96 102%] *96 102%! #96 102%] *96 102%] *96 1023 Firs , 
97 02 96 ) 96 é 2 ¢ 2 f 234 it Nat’! Pic, lst pref. -- lo Js é 3 ! M: 
rs 26's} 26 26 | 25's 25%] 23% 251s| 24% 25 | 25% 25%) 4,400) Firet Nat'l ok gaa rom ro me a "30 Feb : 28 Nov "49 Feb 
\ 18! 18%] 18l4 18tz] 177% 18%) 175g 18is) 175 18's] 175, 18%5] 16,000) Fisk Rubber_.._.._.-- No par) 16 Jan24| 1914Mar14|| 14% May| 2614 J 
“787, B74] 86% 87 *87 8712] 87 87 | *86% 87 | 863, 87 500| 1st preferred stamped...100} 81 Jan 5| 87% Mar 18| 76% Apr| 8414 Mar 
oe Pate ihe Ne = a 100 101 100 101 *100 101 _ 100 Ist preferred conv. ---- 100) 97 Jan24| 100'»Mar 7|| 94 June} 107 Mar 
a 'g 914 5053) 4953 50 50 51%| 50%, 514s) 36,800|Flelschman Co new....No par| 46's Feb {| 52°, Mar 5 32'4 Mar) 56!2 Feb 
841, 841;] 8314 S4io} 83 84%) 82 84 | 84 84%) 83!2 845| 6,600] Foundation Co. --._..- Novar| 75° Feb 9| 86%Maris|| 7314 Dec| 179% Jan 
= oo 65'2 67% 4 66 ~ 6534 6714) 65!2 67 68 70%) 14,100) Fox Film Class A--.--- No par) 65 Jan25 7412 Jan 6} 55'5 Mar| 85 . Jap 
3012 303, 30 3019 30 4 pot 2) 54s 5612 5614 57! 5612 57 138,600 Freeport Texas Co._..No par| 34!14 Jan 4!) 57!2 Mar 22) 195, Jan| 36 Deo 
2 34 oa es 30! 4} 30 = 29's 3014] 291, 295) 4.200/Gabriel Snubber A-...Ne par| 29's Jan 3) 32 Febil|| 255s Nov) 42 Feb 
2 A a pa pe. ae | ae on ‘ A 834 83,4 93s 10,400)/Gardner Motor. ------ No par 61g Jan27)} 10 Mari17|} 533 Nov 9% Jap 
*108 109 108 108 . #10715 1¢ Bie *1f a1. a * a = I, A be 2,600|Gen Amer Tank Car...... 109 = o- * = Feb 25) AB ae ° a 
a af aaa tel mae 109 |*107!2 109 |*107!2 109 eee 100| 106%, Mar 1| 109 Mar14j| 99!2June} 109 Deo 
“135 ' 140 ' “a B+ 8634) 82% 84%) 81% 8414) 8314 8614) 88,200 General Asphalt. --...---- 100! 7712 Jan27| 96% Mar 2|| 50 Mar] 9414 Aug 
* ~My 35 130 om \*120 125 i125 130, 125 130 a A: eR 100| 120. Jan25| 144% Mar 2|| 94% Mar| 140!g Aug 
5 5 ‘ of'e2 ‘ ot! 54 of 3 O84 ‘ 54ls 0iG y) y an 2 
1201, 120141#120%4 121 |*1204 121 |#120%4 121 [#12014 122 -|*120% 122 “0K > Cigar, Incnew.No ger] 53 Jan26) 80% Feb2t!| 46 Mar 60s ie 
117° 117 {#116 117%2|*116 | 11712/*116 | 117!'*114%q 11712111414 117 )| Preferred (7).~.------- 100} 116 Jan 5| 134 Feb24/| 109 Jan] 118 Deo 
he ~ Mig 4 5 7 16 ° 14 4 11712 114 117! 100; Debenture preferred (7)-100| 116 Janil) 117 Mar vs 10914 Apr} 118!2 Feb 
aaa 56" aon ye sot. 567s| 55_ 56 | 56 56's 56 56 5, 200/Gen Outdoor Adv A...No par| 55 Mar23/ 58'2 Feb 51 Mar| 56% Aug 
os S57 eaten + oat pete oa 40%) 40 4112) 40!2 421s) 17,800) Trust certificates-- - -No par| 37 Jani8|} 46’s Mar 2| 2653 Mar; 397, Dee 
ot +t +h ns rte otal oie 85 | | §4 86% 8512 8614 23,800) General Electric New..No par| 81 Jan27 874 Feb 25 79 June} 95l2 Aug 
. - i oe ae Mt 2} bits 11 2| 114% I1'2 lll 115s 7,500|General Electric special....10) 11% Jam 3) 115: Jan 5 11 Jan} 11% Dee 
8 40%, 427% 42 4273! 41 42 4,900! General Gas & Elec A-._No par| 40's Mar21| 47!» Feb 2|\| 34 Marl 59 Jan 
* Bil and assed prices DO saler op thi- dav + Ex di.idend. a Ex rigbts. 
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For sales during the week of stecks asually inactive, see fourth page preceding 









































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 1927 Range for Precious 
for NEW YORK STOCE On basts of 100-share lots Year 1926 
Saturday, | Monday. Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
March19. | March21 March 22 March 23. | March 24 March 25 Week. Lowest Highest Lowest Htghest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share $ per share 
104 104 | "9912 10712/*104 108 | 104 104 *99le 107 *99le 108 100|Gen Gas & Elec pf A (7)No par}; 100 Jan 3) 107!2 Jan2 95 May}! 100 Dee 
113° 115 | 115 115 | 113% 113%4/*113 115 |*113 115 |*11312 115 200| Preferred A (8)..-..-. 0 par; 11314 Mar22) 115% Jan 28|| 105!2 Apr| 113 Sept 
*98 100 | *98 100 | *98 100 | *98 100 99 = s«99 *99 100 100| Preferred B (7)-..-.-. No par| 96 Janl13;| 99 Mar 8 92144 Apr) 96 Jap 
178 179%) 175% 17912] 174 178%) 171 1745 | 172% 176%4) 17512 17812/932,400|General Motors Corp..No par| 14512 Jan 25) 1807, Mar 18)| 11314 Mar| 225% Aug 
119 11912] 118%, 119%2} 119 119%4] 119 1191g| 118% 119!g] 119 119%g| 3,200] 7% preferred_........- OO} 118!'2Mar 9; 122 Jan 7/|| 113!2 Jan) 12214 Dee 
#103 _...1*103  ___.|*103 — i me oe eae Ff 100} 104 Mar 7| 105 Jan 3 9814 Apr) 105 June 
110 11112} 106 10912} 106 108%) 10312 1075s 10612 105 3, 10814 111%) 56,400\Gen Ry Signal new....No par| 82's Jan 14) 116 Mar 4 601g Mar; 937% Aug 
*43 46 *43 46 #43 45 | *43 46 *45 4612} 4612 47 600 ries...Nopar| 38 Jani4; 47 Mar25 36 May| 49 Jan 
3853 3912} 3914 40 38 4012) 39 4012) 3712 40%] 38% 391s) 9,800|Gimbel Bros.........- opar| 37'2Mar24 444 Jan28 4144 Nov| 78% Jan 
*99le 102 *991lo 102 |*1007% 101%g|*1007, 1017|*1007%, 1017g|*1007%, 101%) ______| Preferred.............- 100} 99% Mar 18) 104% Jani1ljj 100 Nov) 111% Jan 
207% 21's) z20'g 2012) 19% 20%! 195g 197g) 197% 2014) 195, 19%) 9,200/\Gliddem Co..........-. No par| 18'2 Jan26, 22 Marlo 154g June| 25% Jan 
457% 446%) *45%% 46 4412 4518) 4414 4512} 4514 46 45'2 46%) 8,300'Gold Dust Corp vtce..No par| 42 Mar 9) 47!2 Feb 9 4l'g Mar| 567%, Feb 
541g 54%) 5212 54%4| 53 53l2] 52'g 5414) 53lg 54%) 54 5453! 12,100|Goodrich Co (B F)....No = 42% Jan 3) 58% Mar 3 3912 Nov| 70% Feb 
*997, 10114) *997% 10114) 99% 997! *99!2 10114)*100 101 |*100 10012 100| Preferred.............. 95 Jan 3) 100'2Marl4 9412 Dec! 100 Feb 
#10312 104 |*103 104 10312 10412| 10312 104 104 104 104's 10412} 2,300|\Goodyear T & Rub pf vtec. 100 98!g Jan 27! 105'2 Mar 17 9612 Dec) 109% Aug 
*107 109 |*107 109 107 107 |*105 108%4'*104 10812 *1044 108 100| Prior preferread........- 105 Jap 7| 108% Mari0|| 10414 Dec} 109 
6414 6414) 64%, 64%) 6412 64%) 6514 65%) 65 6612 66 677s| 3,900\Gotham Sik Hosiery..Ne par| 57% Jani2| 67% Mar 25) 3314 Mar| 6912 Nov 
64 64 647, 647%, 645 6514) G64le 64191 65'4 667%; 65% 667.) 3, 200} i tunanpenmnmere No par| 58 Jan 7 67% Feb 24| 47\2 July| 687s Nov 
*1077%, 10878'*108 10812 *108'4 1085, 108 108 108%, 108%’ 10814 108), 500 + «Preferred new.........- 100 104 Jar26) 109 Marll -....-- a” saan owed 
Bln Sls] *8 8lol *8 Sip *8 Ble] Big B84) 8 Ble 400|Gould Coupler A...... 8 Maris) 95, Jan13 8 Oct] 2llg Jan 
351g 35lel 3514 36 36 36\2, 35%, 36%) 36!g 3612} 35l2 36%) 12,300|Granby Cons M 8m & +g too 3ilg Jan27| 384 Feb 24 161g Mar| 3673 Dec 
1111p 1125s) 111!2 11212) 11112 113 11114 112 112 112%) 113 114%4) 5,300|Great Western Sugar tem ctf25| 109 Jan26! 119'4 Feb 28 89 Apr] 11312 Dee 
120 12014] 12014 12014! 12014 121 120%, 120%| 120 12014) 12012 121 | 2 RR Ree: 100; 116's Feb 26 121% Jan17/| 10812 Mar| 118% July 
38 38 3S\4 38%! 37lg 38lel 37lg 37%] 37's 3712) 375% 37%! 2,900|\Greene Cananea Copper...100| 2914 Jan27| 40 Marll Apr) 3 Dec 
#85 i) $53 BS Slo 853) *8lo Q *83, 9 9 7) 1,100’ Guantanamo Sugar....No par 8 Jan25) 10 Jan 4 5's Jan} 10% Feb 
59 «= 597%) *59 = 60 5814, 59 5712 59 59!2 6G1l4] 60!2 6112] 4,000\/Gulf States Steel_.......- 100; 53 Jan 4| 64 Feb28 51% Oct) 933, Jan 
*63 6434) *65 *63 64 *62 6234) 633, 63%) 61 62 60|Hanns ist pref class A_.__.100| 56 Jan3l1| 67 Janlg 45 June} 6012 Dee 
*25 26 | *25 26 "24%, 26 *25 26 *25 261s] *25 26 .....|Hartman Corp class A-Nopar| 25 Jan22| 27 Jan 8 26 Oct} 281g Nov 
©25 2512} 25 2514) 25'g 254 25 25 25 25 254g 25le ye @. 3: eee No par| 23'2 Feb 9| 26!2 Jan 3 2453 Dec} 30 Sept 
*183%, 19 18 18 174%, 17% 18!4 1814 17%, 20%) 21 215s) 6,400| Hayes Wheel_.......- No par 15'2 Feb 15) 22% Feb 25 17's Dec} 46 Jap 
92 92 *92 93 92 92 92 93 *93 95 *93 95 400|Helme (G W)......-...-.- 25| 76'2 Jan 14; 101%, Mar17 68 Mar; 88 
32!g 3253) 313%, 3144) *3014 30!2} 3014 3014] *29 30\4) 30!4 3014) 1,000 Hoe (R) & Co tem ctis.No par| 22 Jan31| 33% Febi4 171g May| 3512 Aug 
62 62 | *62 64%) *62 64%) 62 62 *61%% 62 62 62 500|Homestake Mining------- 100} 60 Jan25| 63's Jan 15 47\2 Jan} 63 
493, 4010] *49 4910) *49 4912} 49 49 48%, 484) 49 49 io) Hous Prod,Inc.tem ctf{Nopar| 4314 Jan 3) 50'4 Mar 17 40 Mar) 48% Jan 
10614 115%) 97!2 99 92 102 94 99! 9614 987%! 9714 107 |191,400| Houston Ol! of Tex tem ctfs100} 60's Jan11| 124% Mar 8 504 Mar| 71 #£=Japn 
40 404) 40 4073} 40!g 405 | 397% 40%] 39% 40 39% 40 3, 700) Howe Sound.-.......-. No par| 37% Feb14| 40’3 Mar21 27 Jan) 45 Sept 
69% 714) 692 715s) 70 717%| 6612 7053| 6714 697| 67%, 69% '240,400|\Hudson Motor Car....No par| 4814 Jan24| 74%, Mar 9 40% Oct} 12344 Jan 
2llg 217%) 215 22 214%, 22 21 2114) 21 Zils} 21%, 21!4| 9,400\ Hupp Motor Car Corp....10; 21 Jani7| 2353 Jan10 17 Mar| 28% Jap 
2512 26 25 257! 24% 25! 2412 2473) 24% 25 24%, 25%) 21,700| Independent Oil & Gas_No par| 24%3 Mar22); 32% Feb 1 195g Mar| 34 Jan 
144, 15 *1414 1514) *1414 15'4] *14!2 15g 14 1414) *14 15 200\Indian Motocycle..... No par 14 Mar24 15'2 Feb 7 1412 Dec| 241% Feb 
91g «=Ole} ~10 10 9'g «Oils 9'g 10 9% 10 95g = 95g 1,400] Indian ED idinnwmningy 10 75g Jan29) I1l'g Marl4 7% Oct} 13% Feb 
9 9 9 10 94 10 *9lg = Ola 91g 94 9% 9%! 4,100! Certificates............- 10 753 Jan 12 10'!2 Mar 14 7ig Oct| 1212 Feb 
*92 9312] *92 Q931o} 9214 QO2le} 9214 O24] *G9214 93 *9214 93 300) Ingersoll Rand new....No par| 92 Janl10| 95% Jan 3 8014 Mar| 104 Jan 
#42 43 42 2 42 42 42 42 42 42 423%, 42%) 2,100)Inland Steel.......... opar| 41 Febl15) 43% Jan 3 3412 May; 4 Dee 
11114 113!2}/*114 115 114 114 |[*11112 11312)*111%4 11312)*11114 113le "=. | eee 100} 111 Jan 3) 114 Mar16\| 108% Mar] 115 Feb 
19 19g} 18l2 19 18% 1914] 183% 18%) 185, 19 19 1912} 6,900|Inspiration Cons Copper...20) 18!2Mar21| 25l2 Jan 12 20%, Mar| 2853 Nov 
141g 14l4) 14 1414] 13% 14 13%, 13%] 1312 135g) 133, 137%] 5,300|Intercont’l Rubber...No par) 1112 Jan 3) 15% Mar12 12 Decl 21% Feb 
7 75g 6% 87) 74g «= 7% 7l2 Tiel *7le 8 7!2 Tiel 18,600|/Internat Agricul....-_. No par 653 Marl5) 107, Feb 23 91g Dec} 26% Jan 
*44 45 4314 4414] 441, 4414] 43 43lo| *41l2 4212] 413, 43%) 1,300) Prior preferred._....._- 100; 41%,Mar25; 65 Febl4 56%, Dec| 95 Jan 
61 61%) 61 6312} 63 6538] 26212 63 63 6344) 63%, 647| 22,600\Int Business Machines_No par| 53's Jani3) 65% Mar 22 38\g Mar| 567% Dec 
*0 5Ole} 495, 50 *49 5Ol2| *49 502] 495, 50%) 50!4 50%) 1,000\International Cement..No par| 4514 Jap21) 52 Feb17 44%, Oct; 71% Jan 
1067, 1067s/*105 107 |*105 107 |*105 107 107 107 #1073, 108 ow el ee 100} 10214 Jan21| 107 Mar24)| 1017 Oct) 106 Jab 
5414 54%) 51 5410} 485g, 53's) 481g 504) 5014 53 52's 535,/149,300' Inter Comb Eng Corp..No par| 43's Jan28| 64 Mar 1 3312 Mar| 6412 Jap 
1581, 15844) 15612 158'4] 15212 15712} 151% 155 15412 1567—/7154', 156 21,800| International Harvester...100) 135%g Jan 18} 16373 Mar 1|| 11214 Mar| 158!g Dec 
#129 13014/*129 130 | 129 129 |*128!9 13014])*12812 12910 at 129%, 200) ee Rear pint 00| 126%, Jan12| 129%, Mar25|| 118 Jan} 129 Dee 
7 7 7's = 7' 6%, 6% 63%, 6% 65 64, 7'4) 2,000) Int Mercantile Oo 614 Jan 4 853 Feb 7 6 Sept) 124% Feb 
3934 40%) 40!2 4012) 38lo 40!2) 385, 403%) 3910 41 ant 41%) 32,200) Preferred.............. 371g Jan 6 4453 Feb 7 27 Mar 46% Feb 
*64\, 64%) 6473 69%) 67% 69 67 68 68 6812] 267 67's| 15,300 International Match ee 62 Mar 2) 69% Mar2l 5312 Mar| 66% Feb 
4014 40\2} 40 4034) 39%, 46!s! 3912 40 39%, 40 397% 40 15,900 International Nickel (The)_25| 3814 Jan 3) 44 Feb2i 32%, Mar| 46'4 Jan 
105 _.../*105 : 106 106 |*106 ...|*106 .---|*106 oo TO. DR iittncencensens 100} 1035s Mar 2) 106% Feb 2/| 101!g Jan) 10412 Dee 
55%, 57 55'2 56 55'g 5534) 55 55le 55'g 56 55% 57 ,500 International Paper_...-- 100| 53's Jan 3| 60’, Mar 7 44's Apr) 63% Aug 
*99l2 100 | *997, 100 | 100 100's/*10012 102 100 1001s} 997% 997% "800 Preferred (7)......---- 100} 9612 Jan 3) 10014 Mar 15 89 May] 100 Dec 
*16llo 166 |*164 166 |*164 166 |*164 166 |*164's 166 |*164 166 international Shoe_...No par| 160 Jan21| 167 Mar 8/]| 135 May| 175 Jan 
12914 130 1287, 1305s] 129 13012|1 2812 1307] 130!2 132 131'!g 132 21, 200 Internat Telep & Teleg_..100) 12214 Jan 25) 1325s Mari7|} 111 Mar! 133 Jan 
*221o 2234! 2212 225,' 22 23%' 221g 221g! *22 23 *22 23 1,700 Intertype Corp...-.-- No par| 19%\2 Jan3l1| 24!2 Feb23\| 18!2 July; 29 Jan 
*58 582] 58 58 5712 5814] 5712 5712] *57 58 | *57l2 58 400} Jewel Tea, Inc.........-- 100 53!2 Jan 3) 60%Mar 9|| 25 Jan 56l2 Deo 
*116 123 |*120 121 120 120 120 120 |*120 122 120 120 el ere 00, 117 Mar 18) i25'2Marl15)| 11512 Jan) 12712 Nov 
*15\4 15%) I5le 157%) 16 16 15% 157%) 157% 16 16 17'4| 4,700| Jones Bros Tea, Inc,etpd_.100) 1053 Jap 3| 1735 Mar 1) 9 Dec} 19i2 Feb 
187, 1910} 18lg 19 171, 18 17!2 18 175g 18!2} 17!2 18le| 5,100 Jordan Motor Car....- No par; 15'2Mar 3; 22l2 Jan 5) 12 Novi 66 Feb 
ae , Shae, Upc agi vi |Kansas Guif.._.........-- 10 14 Jan 11) 14 Jan ll lg Mar % JaD 
*112 113 11319 11319) *11219 11434) *112!2 11434)*11212 114 |*112!2 1137, 100 Kan City P&L lst pf A_No par) 112 Feb 10] 11413 Jan i 10744 Mar) 115 Nov 
51 51 5O0lo 515s] 5llg 52 5lig 5lle} 51 515s) 51 5ll2 .300 Kayser (J) Covte....Nopar| 50 Jan 4) 57l4 Jan3i 3314 May} 51% Dee 
1712 1814] 171g 18lo} 17 18g! 1734, 19 18lg 19g} 18l2 19!2 44/900 Kelly-Springfield Tire_.--- 25| 912 Jan27| 203; Mar 11/ 9 Oct) 21!2 Feb 
*58 63 *60 32 60 60 60 60 62 62 62 62 1,600| 8% preferred.......... 100} 35 Feb 2) 671g Marl4 4312 Oct) 74% Feb 
*62 66 | *62 66 62 62 | *63 66 | *63 66 | *60 66 100! 6% preferred........-- 100} 44 Jan1l9| 67 Mari4)| 45 Dec) 73% Feb 
*77\5 80 777 77 *77 80 7 7 73 77 65 714% 4,100 Kelsey Wheel, Inc... -. 100} 65 Mar25 85 Jan 4/ 76%, Nov) 126 Feb 
62% 63 62% 6314] 6212 6312) 62l4 63 6234 63%! 625 627) 16,800) Kennecott Copper-.-.--- No par| 60 Feb ¥Y 64!2 Feb 24) 49%, Mar| 6414 Nov 
#5 34 5s 5 5g 34 % 5g #5, 34} *5g 34 sO0| Keystone Tire & Rubb.No par Ie Jan 3) 1 Mar 11) le May 2's Jan 
*26 29 2612 27 *2514 27 *2514 29 *2514 29 *27 29 200; Kinney Co__........- No par| 2114 Febll) 45 Jan 5|| 39 Nov) 82!g Jan 
*54 56 54 = soO5sA *53lo 54 *53lo 54 *53lo 54 54 54 200| Kraft Cheese_........-..- 25| 50 Feb10) 62% Feb25)| 565, Dec| 68 Nov 
5134 52 50 =517%—} O51 52 50 51 51 51 51 51 5,900' Kreage (S 8) Co new_._.-_- 10| 45% Jan28| 55 Jan 7|| 42% Mar) 82 Jan 
1132 11312] 113! 113le)*113 113!2 #113  113129]*11212 11312)*112!9 113te S00) ‘De. cc xccacconua 100} 110! Feb 9} 113'2Marl1l|} 112!2 Nov) 114% Feb 
15 15 *15 L5!g 15 15 | *144, 15 *14 15 *14 15 400| Kresge Dept Stores__..No par 14'2 Jan 29 17'2 Feb 8|| 15's Mar| 3343 Jap 
- 723, |* 723] * 725q| *70 75 *697, 70 *67 70 iE Reel as 100| 70 Marl7; 80 Jan 4|| 7014 Mar| 93% Feb 
183 183 |*182 184 |*182 184 |*182 184 |*182 184 |*182 184 500) Laclede Gas L (St Louis)._100) 173% Jan27| 189! Feb 23) | 146 Mar| 19614 Deo 
235g 241g] 24!g 2514 2514 257%) 25 25le 2512 257s} 26's 274) 33,000 Lago Ol] & Transport.No par| 20l2 Jan 13!) 2734 Mar 25, 19's May| 2412June 
71 71%) 27073 71% 72%) 72 7253) 71% 74 7153 727! 13,800| Lambert Co-....----- No par| 66 Jan2s| 74% Mari6)) 3912May; 72 Nov 
7lq Tile 7%) 8 8 83g 75g 8 773 7% 81, 814! 5,700\Lee Rubber & Tire....No par 7 Jan « 9%3 Mar 14! 6144 Dec} 14 Jan 
354 3514] 35l2 35!e} 35 3539] 343g 3514] 343g 353g] 347, 347% 2,900|Lebn 4 eee No par| 34%,Mar23, 37% Jan19 30% Mar| 411g Jah 
221g 225g] *221g 225g) 221g 22g] 22g 225i *221e 23 2214 2210} 1,700)Life Savers_.......--.- No par| 22 Jan 7| 24% Febi7 1714 May; 25 Dec 
*97 98 97!2 9712} 953, 973g) 943, Q5lel 95lo D5le] 957 96 1,400 Liggett & Myers Tob new__25) *87!2 Feb 10) 102% Jan 4 72's Mar; 103 Dee 
#129 130 |*129 130 | 12912 12912}*128 130 | 129 129 |*128 130 ere 100} 124% Jan27| 129!2 Mar 22)| 119% Jan) 129% May 
96'g 96's} 951g 9653) 951g 9634] 9412 QO5!g} 94 95 Site O68: BSG. Mae Wiicbcsccsccuskaca 25| *865s Feb 10| 102% Jan18 71 Mar| 72% Deo 
6812 6812} 6714 6834) 6614 67le| 65 6633) 67 6712} 68 6814; 4,700'Lima Loc Wks-_-.------ No par| 62 Jan 6) 74!2 Febll 531g Mar| 69% Jan 
4912 50 5Ols 5134] 5014, 5053} 50 507s] 51 51 51 5112] 2,700/Liquid Carbonic certifs.No par| 481g Mar15| 59% Feb 14|| 4312 Oct) 587%, Nov 
6llo 62%3| 60!g 6173! 583, 6133) 575, 6038} 58le 60 57%, 593s) 96,500| Loew's Incorporated...No par| 467, Jan 4) 63’, Mar 17 3414 Mar) 483 Dec 
65, 65g 65g 65g 612 Gla 61g Ble 614 64 633 610} 4,400\)Loft Incorporated ----- No par 6 Feb 23 753 Jan 20 6 Oct) 11% Feb 
4219 4212} *40lo 42 ma = *401o 42 4019 4012} 4012 40le 800|Long Bell Lumber A...No par| 4012 Janl5) 43 Mar 7 41% Dec| 5012 Feb 
156 160 | 154 156 | 156 15614] 154 154 | 152 15334) 15184 157 1,500 Loose-W iles Biscult------- 100} 150 Jan 18} 173!2 Feb 26}; 88 Mar) 17712 Dec 
*156 165 |*150 165 |*150 165 |*150 160 |*150 160 |*150 160 2d preferred.........-- 100} 157 Maril| 169%; Feb 26|}| 12044 Mar| 175 Dec 
28 28 273, 2773; 273, 28 277, 28 2612 28 26 267s| 10,600|Lorillard _.....----------- 25} 26 Mar25, 327% Jan 3|| 27% Oct; 42l4 Feb 
*111 114 114 114 |*111 116 j|*111 116 114 115!g/#112 115 LN 00 1314s Mar 18 11812 Jan13}} 1ll'g Apr) 120 Aug 
137% 14 13% 13%! 1334 13%) 1312 13%) 131g 13%) 1312 135s) 10,800 Louisiana Oll temp ctfs._No par| 13'2Mar23) 18's Jan 5 12 Mar, 19% June 
*92lo 95 M2le Q2lel *90lo 94 | *91 94 *9] 94 *9] 94 100; Preferred........-.--- 00| 92'2 Mar2 i} 97 Feb 5 93 Dec| 98 Dee 
25le 25! 25l9 2573) 255, 26 257% 2614] 2614 2753! 26% 2714) 26,000 LoutsvilleG & ElA__..No par| 2358 Jan 3) 275s Mar 24 22% Mar) 261g Feb 
3019 317§| 3014 314s) 729 31 281, 31 30 307g! 30's 3110) 16,300!Ludlum Steel_......-- Neo par| 26's Jan 12) 33!4 Mar 18 225, Oct) 58% Feb 
*121 123 120!4 121 |*120 123 (|*120 123 [*120 123 |*120 123 200 Mackay Companies-.----- 100} 120 Jant4) 127% Feb 25)| 122 Oct 138 Feb 
7014 704) 7Olg 704! *70l2 Tile 71 71 *70 71lo| *7014 7110 500; Preferred.........-.----. 100; 70 Mar 17) 72 Jan27|} 68 Mar) 73's Feb 
10453 10514} 1035, 1053g) 103!g 105 | 102te 10414] 10334 10512! 10412 105%4) 47,109 Mack Trucks, Inc_..-_- No par| 88'!4 Jan 24) 108!2 Mar 14 895g Nov} 159 Jap 
*111 113 110 111 |*110 112 '*110 111 |*110 111 {*110 I11le 300; let preferred... ......-. 100} 109 Jan25) 111 Jan ‘ 107!2 Nov) 113 June 
10412 10412 *10434 106 ‘'*10412 107 *104le 107 #10434 106 '*10434 i106 * 100' 2d preferred........-... 100| 102 Janis! 106 Marl4i| 102 Oct! 108% Sept 
35 35'4] 35l2 35le] 35!2 35lel 345g 35lg] 353g 35: 35lg 35le} 1,900|Magma Copper_...-.. -No par| 292 Feb 9| 36's Mar 7 34 Apr) 44% Feb 
"13° 14 131; 134] 1212 1314] *12 9 14 123, 12%] 13 1312} 1,100)Mallinson (HE R) & Co.No par| 12!2Mar22) 16 Jan 5j| 12% Nov) 28!, Jap 
*73 75 *67 74 *67 73 *67 73 *68 73 *6§8 73 Manati Sugar pref......- 100} 72 Jani8! 77 Feb23'| 55 June} 82 Feb 
66 6734] 7635, 665s) 5934 63lel 611, 64 6214 64 62!2 63% | 22,300|Manh Elec Supply....No par| 53 Jan25| 72 Marl4|} 44 Oct; 87% July 
*26 27 27 27 261g 261s] 261g 261g] *2614 2634] *26 26le 700| Manhattan Shirt.........- 25| 2414 Jan 18} 28% Feb 26); 217% Oct) 327% Jan 
*45 46 | *45 46 | *45 46 *45 46 | *45 46 | *45 46 Manila Electric Corp_.No par} 40 Jan22| 46 Marlo 27!2 Mar 4553 Sept 
*17 18 *17l2 18 17!2 17lo} 16%, 17% 161, 1612} 16!2 17!s| 2,000)Maracaibo Oll Expl_...No par| 16's Mar23) 22% Jan 18 1612 Oct) 28 # £Feb 
505g 51's] 5Ol2 5133) 50 5034; 495, 503g) 497, 505s} 50 505s 76,000| Marland +2 Saar No par| 49°3Mar23) 582 Jan 17 4914 Mar) 6333 June 
343, 3434) 343, 35 343, 3473] 343, 35'4] 35lg 35's] 735 35l2| 2,200) Marlin-Rockwell_.___- No par| 27 Jani0| 38 Feb 9|| 24!2 Oct} 33 Mar 
*20 2i1s} 20!g 21's} 20 2lie| 20 2Qily| *20 21'4} 21!2 2112} 1,000|Martin-Parry Corp....No par| 20 MariS; 24% Feb 24 17 May} 23 June 
10312 105 | 102!2 10434| 102 10614] 10112 10344] 102t2 103%] 10212 1077s} 12,309] Mathieson Alkali Wkstemctf50| 82 Jan 6 109 Mar 15 6212 May! 106!g Jan 
69le 71 693, 70 69l2 717s} 70 7073} 70 7034; 70 70'4} 10,900] May Dept Stores new_.___- 25| 67% Jan27| 717s Mar 22 6912 Dec} 70 Dee 
26'g 26's] 26 26's] 26 2684] 2614 2612] 261g 2610] 2612 2634] 5,000) Maytag Co_...._._.-- No par| 23%; Jan15| 28 Feb 3 19 Mar) 24!2 Sept 
*66 67 66 66le] 67 67 67 6712] *64 671s] *64 67l2 800| McCrory Stores Class B No par| 56'2Mar 4) 75!2 Jan 3|; 72 Mar) 121 Jan 
*25lg 27 25 2554) 2514 2514] *2514 253g] 2514 2514] 247g 247% 600|MeIntyre Porcupine Mines_.5| 24'2 Mar 14) 27!2 Feb 28 2214 Oct; 30 #£Feb 
251g 2512] 25lo 25le} W5le W5le} B5lo Wiel W5le 25le| *25 le 600) Metro-Goldwyn Pictures pf-27| 24% Jan 3) 26'4 Feb21\| 22% Jan) 2512 Nov 
Zig Tig 8 8 *714 77g] *71g 77g 71g Zig] *7lg 71g 900| Mexican Seaboard Oll..No par| 653 Feb i0, 914 Feb 16) 6 Feb 13% July 
16 16 15% 16 157g 1573} 15%, 16 1533 157] 1514 1533} 2,400|/Miami Copper.........---- 14344 Feb 8} 16!2 Feb 28 11 Mar| 175 
343, 3553] 3434 35% 343g 35 34! 3433] 337, 34lo] 337 341, 48° 700| Mid-Continent Petro..Ne par) 337%s Mar24, 39% Jan21 27'2 July} 37 Jan 
#10312 10412] 10312 10334) *10212 10312|)*102!9 10310]*102!2 10312) *1021!2 10312 '100| Mid-Cont Petrol pref_...-. 100) 102%, Mar 16! 05 Feb 3 90 Mar| 104144 Dee 
2 21g 21g ig 21g 2l4 21g Ql, 2 213 2's 214) 9,500)Middle States Ol] Corp....10 153 Jan 3| 34 Feb & % Nov 212 Jan 
*1 1% 1: 1 llp = Ile Ilg Llp lle Ile le Ile 1/800 Certificates_._........._-. 1 Ilg Jan 25 2'4 Feb & lg Oct 14g Dec 
*111 116 '*107 114 #107 112 | 1073s 108! *109l0 112 |'*1093, 112 300' Midland Steel Prod pref...100! 10733 Mar 23) 11912 Feb17'! 107 Mari 13312 Feb 














* Bid and asked prices; no sales on this day. 


sEx-dividen¢, «6 Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan, 1 1927 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
March 19 March 21. | March22. | March23. | March24. | March 25. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Indus. & Miscell. (Con.) Par| $ per share | $ per share |'$ per share|$ per share 
#3312 3412) *33!¢ 3435) *33!2 34le, *34 3412) *34 3512] *34lg 35 | .----- Miller Rubber ctfs_...No par| 315s Jan25| 364 Feb14/| 30 May| 44% Feb 
85 85 84lo 85 84 85 | 85 875s! 865s 8734| 8733 91 12,500] Montana Power___.._.___ 100} 8lls Jan28; 91 Mar25!|} 6933 Mar| 86le Nov 
65'2 66 6533 6773) 661, 68!4) 65% 6653) 66 6712] 66 667% o. 000) Montg Ward & Co Ill corp..10} 6033 Feb 8) 681, Feb 24!| 56 May} 82 Jan 
85g 85g Slo 85g Ble Sia Slo Ble Slo 8% 853 9 5,200} Moon Motors.......- No par 8!> Mar 12| 1212 Jan 5 9% Nov| 37% Feb 
4 4 4 4 4 4 | 4 41g 41g 4lg/ 41g 414] 6,800) Mother Lode Coalition. No par 4 Feb 9 4%, Jan 3 4 Nov 7ig Feb 
15 15%| 143g 1514] 14%, 143] 13% 1334) 13 13%! 137% 137 " 700; Motion Picture... - No par 9% Feb17| 1653 Mar 18 10% Dec| 2312 June 
3312 335g] 333, 3334) 33i2 33%) 33!2 3384] 3312 3384) *3312 3334; 1,400) Motor Meter A___.__. No par| 331g Jan31| 37's Feb 3 33% May| 533 Feb 
24 245g) 2414 2410] 241g 24l2} 23lo 241g] 2314 2412) 243g 2453) 9,400) Motor Wheel_.....__. No par| 20% Jan 3) 2473s Mar18 191g Nov| 33% Feb 
*12 13 | *12!g 13 | *12 1319] #12 13 | *12 137%] 1312 16 2,600) Mullins Body Corp....No par} 10 Jan 5| 16 Mar25 8 Nov} 19% Feb 
*3712 38 3712 3712] *37 3712] 3712 3712] *37 38 *37 38 200! Munsingwear Co-_.___.. No par| 36 Feb25|) 397% Janii 34% Apr) 38% July 
3212 33 31 3114] 30's 31's} 29!g 2912] 3Ol2 3lle} 3114 3112] 4,300) Murray Body new_...No par| 29\3 Mar23} 43 Feb23/} _.......| ---. —--- 
64's 65 64's 6473] 637, 64%) 62's 637g) 631, 6514] 634% 65 | 36,500) Nash Motors Co______ No par| 62's Mar 23) 73!g Jan 5}]} 52 Mar| 707%, Deo 
*5le 6 5la Sle] #5 Sle] *5 5%) *5 6 *5lo 300, National Acme stamped. _ 100 5 Febl5 653 Jan 7 5 Nov; 12% Jan 
107 10712] 10714 1087] 10544 108 10553 10712} 107 108 107! 34 1097s} 16,600) = cna Qiibinale 94% Jan27| 1097s Mar 25 74 Jan 102 
133 _.__] 133l2 13312/*13212 134 |*132!2 13419/*132!2 134 |*132l2 134 100) Lids aliadstaah diel deeitidinin ds 100} 130 Jan10} 134 Maril7j| 126 Jan) 13112 Apr 
437 4534) 44!2 457) 4353 447. 4314 433%) 423, 4314 423, 43 52,900 wat Onan AwWlNopar| 39% Jan 3| 45's Mar 21 3712 Oct) 54 Jap 
33%, 34 335, 34 33 34 33's 3312} 33 33!e! 33 33 4,600 National Cloak & Suit....100| 18 Jan22| 35's Feb 21 18 Nov) 57 Jan 
8912 8912] 893, 897%] 90lg 90'4| 90% 91 | 9114 92 *91 92 1,700! Preferred............_- 100} 6! Jan31| 93!2 Feb21|| 58!g Nov} 9212 Jan 
73% = 7412' 27212 7353! 73's 74 73 73le' T4le 75%' 76 77!’ 12,400 Nat Dairy Prod temctraNo par 70%3 Jan 3| 78%Mar 4' 53 Apr 80 Jan 
25% 254| 25 25 | 25 25 | 25 25%g| 25 251s| 25 25% 4,000|Nat Department Stores No par| 245s Eeb 7| 27%Mar 1|| 24 Oct| 4233 Jan 
9214} *91 9214] *91 9214) *91 924 *91 9lls} 91 91 100| Ist preferred__.___..__. 100; 91 Feb17; 9414 Jan 10 89% Oct] 97 Jan 
oe 207g 20% 21 20!2 203; 1912 2012' 19l2 23 2312 2453! 13,000’ Nat Distill Prod ctfs._..No par| 17 Feb 8) 27\2 Feb 16 121g May} 34 Jan 
457% 4573) 45 45 43 44 *42 43 | 43g 45 47 4912} 3,000) Preferred temp ctf._.No par} 43 Mar22|} 55'2 Feb21 37l2 Aug) 731g Jan 
2514 2514) 25 25's] *25 26 | 25 25's} 242 25 *24 25 1,900; Nat Enam & Stamping...100) 2412 Janil| 3014 Feb 28 2i'g July| 40l2 Jan 
*30 82 *80 S2 *80 82 *80 82 | *80 82 *380 82 100 ahaa ees 100} 80!4 Mar 14 83le Jan 28 76 July| 89% Jan 
191 192!s! 192 196 194 195 1913, 19334) 1923, 196 193 193 7,400| National Lead-_-........_. 100} 160 Jan27| 199% Mari17|} 138 Apr} 181 Dee 
128 128 129 130 128 128 128 128 | 128 12914/*126!2 129 900 epee 100} 117144 Feb 3) 130 Mar2l1// 116 Jan} 120 May 
213g 2134) 21lg¢ 21%) 2llq 2134) 214 22% 22!2 237%; 22'4 2343! 83,300) National Pr & Lt ctfs._.No par) 19°, Jan 28} 2373 Mar 24 16% Mar) 38% Jan 
*89!2 QO0le| 89l2 90 89 89!g| 87!2 89 88le 90 *88io 90 6,300; National Supply... __- 50| 8212 Jan 3) 95% Feb j8 55l2 Jan} 88 Dec 
*118 12014,;*117 120 |*117 11934)*117 119!2 *117 119%9)*117 118%4) _- .| National Tea Co... __-. No par| 114!2 Janil| 122 Mari5j| 116l2 Nov; 238 Jan 
1412 1412) 141, 143] 1414 1433! 14l2 14!2| 1412 1455} 14% 14!2| 9,500) Nevada Consol | eae 6| 13%, Feb10| 15 Jan 3 115g June} 1614 Nov 
4412 4410) 44 44'4| 44 4414| 4314 4414) 43!2 435, 43!g 447s] 5,400|N Y Alr Brake... _._ No par| 40% Jan 8| 477%, Feb1l 3612 Jan| 46!2 Sept 
15%, 16 15% 16 15!g 15%| 15!g 15g 14% 151s} *147, 1514] 3,400/N ¥ Canner. ‘emp ctfs_No par| 13% Feb16| 2173 Jan 3 20! Nov) 84% Jan 
*44 47 *44 47 *44 45 44 44 43\4 44 *43 47 300} Preferred.......... par| 43\4Mar24) 72 Jani3 7014 Dec| 85 # £Apr 
*38%, 3912] 39 39 39 39!g] 39!g 4012] 40!2 42 41l4 ps, = New York Dock........_. 100} 34 Jani4) 43's Mar 25 32 Octi 457%, Feb 
*74 876 *74. 76 | *7 76 *74 76 75%, 7614] 76l2 774% oo. .... eee 100} 72'g Feb 9| 77%, Mar25}; 69 May Deo 
2834 2834) *28!2 28%] 2814 2812} *2814 285g! 28le 2812] *284 RS, 1,100 Niagara Falls Power pf new. - 27% Jan3i; 29 Jan § 2753 Mar| 2912 Deo 
48%, 4834) 477, 4853) 473, 4833/ 47 4812) 48  48le} 48 4912) 24,700) North American Co....._.. 4553 Jan 14) 50’s Feb 25|| 42 Mar) 67 Jan 
*511g 52 515g 515g) *517g 52 52 52 5153 5134) 5l!2 Sill] 1,400 Preferred.............-.. 50 Janl10} 52 Mar23|/} 49 Jan| 52% Aug 
100 100 *993g 100's| *997g 100's| *997, 10018; 997% 100 9912 Q9le 600; No Amer Edison .-No 9653 Jan 6) 100'4 Jan 25 Q9ilg Mar| 97 
4\2 4l2 414 4% 41g 414 4'g 4g 4's 4lg 414 414) 4,500) Norwalk Tire & Rubber---.-_10) 4 Jan3! 5%, Feb 10 4's Oct} 153 Jan 
*10 «612 | *10 a? ...0. 16%.... BH! SS 12 *10 SS YY ccanae Nunnally Co (The)....No par| 12 Mar!10! 13 Jan19|| 12% Dec! 1712 Jan 
330 33 325g 327] 3314 35 34 341g 34%, 36 36 37%4| 9,400) Ol Well Supply........._- 25; 3114 Jan28) 40%, Feb 7|| 30 July} 363% Oct 
12 12 12 12 12 12 115g 12 Ills Illes 11 1l!e} 3,400) Omnibus Corp........ opar| 11 Mar25| 14% Jan 6 12 Oct} 22% Feb 
*64l2 65 6412 65 64 65 6334 6334) 631, 64le} 63%, 65 2,600| Oppenheim Collins & Site eae 58'o Feb 8| 677%, Feb 28 47 Jan| 6353 Sept 
33 33 *32lo 33 3212 3212} 32l2 32l2} 323, 3234) 323, 3234 800) Orpheum Circuit, Inc....._- 1} 30!g Jan 4) 345, Jan 24 271g Mar| 331g Nov 
*921!2 95 *93lo 98 |*103!2 108 10312 10312}*102 108 |*101 108 100 es eepeeer 100} 103'!2 Mar 23) 107 Feb10/| 101 Jan} 105 Apr 
108%, 10844] 10712 10812) 108!2 10812)*108 10812} 108 10812] 108 108 1,500) Otis Elevator............-. 60\z103 Feb 2} 131 Jani18|| 106 May] 136 Dee 
115 115 115 «115 115le 11814| 111 Lil |*111'9 114 |*111!2 114 210 GETS: 100! 108 Feb 16) 118'4 Mar 22/| 102% Jan; 109!2 Aug 
Sin 85g Slo = 85g 83, 8 812] Slo 85g 85g 8384 85g 87s! 1,600; Otis Steel_..........- No par 744 Feb10; 10 Maril 8 Oct) 14l2 Jan 
*691, 72 *69\4 71 6914 70le| 69 69 69 69 6834 68%, 500 ,  _Ssaaeaater 100} 61's Feb 8) 74'sMar 9 63 Nov| 74 Sept 
81 82lo] *81 82 *80 82 *80 82 7934 7934) *793%, 81 1,200| Owens Bottle__......._.-- 25| 75's Jan 18} 84!2 Maril4 53% Mar| 90%, Deo 
*59le 61 59 59 59 59 58!o 58le] *57 59 *57 59 400} Outlet Co............ No par| 52% Jan24| 61 Feb23 44 May! 554 Dee 
*107 110 |*107 110 10714 107!2}*105 107 |*106 108 |}*106 = 107!2 300} Preferred.............. 1 107. Jan27| 109 Marl17 97!2 Apr] 107!2 Dec 
3214 323g] 3214 3214] 317, 3238! 32 32! 32% 32%) 32!2 3212} 2,300| Pacific Gas & Elec new-_---- em. : eRe Beer Ss 
#14, lle 14g 13g 13g 14) 14g 144) 14g 14 14g 1%gi 4,700) Pacifie O8.......ccoce 0 par 14g Feb 28 17g Jan 7 ni May; 83!g Feb 
355g 3614 35%, 36 351, 357g| 343, 3533! 35!g 3514 35 35'e| 19,800) Packard Motor Car_.....--. 10| 34 Jan25) 37\2Mari4 _ Mar; 454 July 
91g Ql, Ss 9lg 77% =« 83, =O lg 9 91 83% 9 12,400, Paige Det Motor Car ..No par 773 Mar 22; 11% Jan 6 Nov; 28l2 Jap 
61 61 615, 6153; 61 6lle} 61 61 61 61 *6hlle 62 1,300; Pan-Amer Petr & Trans..._.50' 60 Mar 7| 657% Jan 19 56's Mar| 761, Jan 
61%, 62 61% 62 61l!o 6214; 6llg 62 614g 62 615, 6219] 19, 400! «2 eS: 50} 60% Mar 7| 66% Jan 20 5673 Mar| 78%, Jan 
28 284] 27% 29 275 28 9] 27%, 28 277% 277%) 28's 28!2} 5,200) Pan-Am West Petrol B.No par| 27 4 Mar 6) 3773 Jan24|; 30 Oct) 46 Jan 
ll!s Illes 1] I1ls 1014 11 | 10% 1012 11 11 11 11's 3,000, Panhandle Prod & Ref_No par 1014 Mar 15) 187g Jan 17 412 Jan| 32 June 
* 71 | *60 70 *6§1 7 *650 66 *60 66 *60 66 Pc ccacceacess 00; 68'oMarl5| 81% Jan 17 51 Jan; 99% June 
#201, 21 *20'3 21 201g 20i2' 20% 20!2} 20! 21le} 21%, Zils ‘i 800 ted Ry 5) elles Nopar|' 20 Jan27| 25 Feb28 1853 Oct} 28!, Jan 
712-712 7% = 7i2 73, = Tie 713 7/g 7i4 Tie 7% = 73 1,100! Park Utah C M........---- 1 6 Jan 3 8 Mar 4 5's Sept! 812 Feb 
4 44\4 43l0 44le| 43le 4410| 431, 44 44 4510] 4314 47 22,200 Pathe Exchange A....No par| 37 Feb 14| 48 Marl4 3214 Nov 83 Jan 
#2615 2653] 2615 2653) 26 26 | 25!2 26 2614 2614] 26l2 26l2| 1.300! Peerless Motor Car_..----- 50| 250 Mar 23) 32 Jan 8|| 233 Nov| 3112 Now 
23 2314| 233, 2333) 23 233g! 22! 23 *2210 23 2219 2234) 2,500) Penick & Ford___...-- No par| 21 Jani7| 24 Febil5 167, Jan| 24 Dee 
*121o 137] *13 1373} 137g 14g} 14 14 *131, 143%] *131g 145 700, Penn Coal & Coke-.-..---- 50} 1014 Jan 19| 14's Mar 22 7 Aug! 19 Oct 
3414 34leo} 3414 3414) 34 3412} 34le 35 3414 35 3414 3414; 2,400; Penn-Dixie Cement...No par| 34 Mar22;} 395, Jan 13 38 Dec} 41 Deo 
99 99 *99 9914} 99 99 | 9914 9914] *9914 9912] 9912 99le =a 100} 98%, Mar 8| 997%, Jan 13 99 Nov; 100!2 Nov 
% 7 34 78 34 73) 34 7% 34 7s 3 34) 10,800! Penn-Seaboard St’l vte No par 5g Jan 3 1lg Feb 14 5g Oct 214 Jan 
12910 130%4/*129 131 129 129 129 129 |*12912 130 13012 13012 500| People’s G L & C (Chic)_.100) 126 Jan14| 131% Feb 28} 117 Jan} 131 Dee 
98 10214) 98 10212) *95 100 | 99 10034! 10044 10712] 107! 110 8,900) Philadelphia Co (Pittsb) _ 50 8514 Jan 18} 110 Mar 25 591g Mar) 91 Dec 
*51lo 53 *5llo 53 | *51 52 | 5lle Sl! 5l!g 517s} Sllo Sills 600| 6% preferred__.-...---- 50} 50 Jan 6| 53 Febl0|| 45 Oct) 61% July 
4313 43%] 42 435g, 42!o 4334] 421, 43 423, 433s 423, 43%] 19, 900} Phila & Read C & I._.No par| 41’ Jan28| 4753 Mar 4|| 3614 Apr) 48% Feb 
*42\2 44 *43 44 | *42 4312] *42 4319! 4212 4219] *42 44 100| Certificates of int_..No par| 41% Jan26,; 47 Mar 4 36% June| 46l2 Jan 
#4910 51 4919 4910) *49 50 | *49 5O | *49 50 | *49 50 100, Phillips-Jones Corp_...No par| 47 Jan 3) 52 Mar 7|| 45 Dec! 55% Jan 
*361, 37 35!0 3614] 35!3 35%] 33% 35 | 34 3 | *34 35 9,900) Phillip Morris & Co, Lt@__.10} 33%;Mar23) 41's Jan10}| 16 Apr) 41 Dee 
5Ols 5114] 50's 507s) 4953 5013; 4915 49%! 4912 50 | 49!9 50%s)174,200 Phillips Petroleum....No par J's Mar 23) 601g Feb 16)| 40 Mar| 5733 Deo 
50% 51 : 59 507s 50 5O0'4 $54 4084 493, 4044 49\, 50% 3,809) Phoenix Hosiery.........-- 6| 42 Jan 7) 5! Mari7 31 Mar! 4614 Nov 
#1023, 10412|*10234 10412) 10412 10412 *102%4 10419, *1024; 10412) *102% 10412 i 100, 103. Jan 1066 Mar 7|| 94 Mar) 103 Oct 
194, 205 195g 2053 1934 20 1912 2033] 2014, 21 s| 21 215s! 19,900) Plerce-Arrow Mot Car No par 18lg Jan25| 235;Mar 8) 19 May! 43! Jan 
8&5 86 8534, 86lo| 86 8634] 85le 8614] 87 8714} 89 $914} 3,100 a a 100) 84 Mar 18} 10212 Jan 3|) 76!2 Apr) 127% Aug 
#5, 4 bg «| 5g 5g ‘ | *l9 Shy | lo ! 1,400! Pierce Oi) Corporation - -- -- 25 lo Mar 25} % Jan 4 lg Oct 17, Jan 
13%, 14 #1310 14 | *13l2 14 *13 14 | 13!2 1319] *13i5 14 400| Preferred_...........-. 100) 13'!2Mar24) 17% Jan 24 lllg Nov; 27's Jan 
27g «27g 25325 Zig 284! Zio = Dg 2!e 219] 2! 253) 3,000) Pierce Petrol’m tem ctfaNo par 2'o Mar 22) 37, Jan13 2% Aug 7 Jan 
33. 33 | 33 3314! 32% 323! *33 35 | 3312 331s! *33 35 | ‘600! Pittsburgh Coal of Pa....100| 32% Mar22! 362 Jan 3/1 29 Junel 4212 Jan 
a = oa one —, ¢ ". gs 7 + ! | 741 7\| 70 June| 85 Jan 
* : . 72 703, 7034! *707, 7214) *7 72 71 71 300| Preferred_.......-.-.-- 100! 705sMarl10! 741g Jan 
i a oOTle 99 *97lo 99 ‘| *9719 99 : #95 99 *95 99 | Pittsburgh Steel pref__..--. 100; 98% Marl5 101 Janis 94 Mar 1001s Dec 
941g 9414) 93 G4l4 9314 9414} 935_ 947s) 941, 9534) 947, 965s 15 5, 409| Post’m Cer Co Inc new.No par, 92% Marl6, 102% Jani4 7512 Mar| 1247, Feb 
5710 §83 58 5910] 5712 595s 57i2 61 603, 63 61% 66!2| 35,700, Pressed Steel Car new ----- 100; 36!2 Feb 5) 66's Mar 25) 341g May| 44 Nov 
8735 88 ’ 877, 8814 87. 88 $6 87 87le 887) 89 89%] 5 700|_ Preferred_.....--...--- 100) 76\2 Feb 5| 897s Mar25!| 77!2g Dec) 95% Jan 
#233, 2414 2312 24 7 23 23!le 22!3 22% 22 23 22%, 24 11,100, Producers & Refiners Corp. = 16%, Jan 5) 32 Feb 7 11 Marl 20% Oct 
#427, 43 | *41!, 42%] *41!g 42 | 4iig 41lg} 41 4114) 41 44le 360] Preéerred.............-. 36% Jan 6) 50 Feb 9 30% May! 41% Oct 
341g 3410] 34 34%| 34 34%] 34 3412] 34% 3512] 35 35%] 16, 300| PubServCorp of N J uew No par 32 Jan 6] 35% Feb25)| 31% Oct) 33% Nov 
#100. 101 |*100 101 |*100 10012/*100 10012|*100  100's| 1001s 1001s 106] 6% preferred.......--- 100) 98!2 Feb 19) 101 Mari}; 9612 Apr) 101 Oct 
®1 11g 11553) *111 11553) *111%g 1155s| 11553 1155g! 114 114 |*114 ais 200| 7% preferred........-.- 100| 10812 Jan 5} 115% Mar 23|| 103!g Jan} 110 Nov 
#12615 128! *126ig 128!g/*126'3 128!5} 126 126!'3)*127 128!s) 1275, 1275, 800) 8% preferred_......... 100} 125 Jan10| 1275,Mar25}! 115 Mar) 124% Nov 
#10412 105 , 104): » 104 o| 105 105 | 105 5 105 105 105 10434 1044, 900| Pub Serv Elec & Gas pfd_100) 102 Jan 4/ 1055s Mar 16| | 97 Jan| 104\g Sept 
#11534 mate 534 ~|*11534 1*1153, ____1*115%4 116 116 116 100| Pub Service Elec Pr pref_100) 113% Jan18) 116 Mar 18) 106 Jan) 114 Aug 
17614 177 | 17514 178 | 176 177 tty 17610] 17610 180 | 17814 179 9,300! Pullman Company - ------ 100! 175's Mar 23! 18912 Jan 3)! 14514 Mar] 19912 Sept 
€39 15 40 aan : 3916] 341g 3810] 373g 3910] 382 38%] 38!9 39 5,400| Punta Alegre Sugar -.------- 50! 34's Mar22) 467% Jan 3/| 33 Apr] 4914 Dee 
285, 2914 DR 29 | 2812 287%] 2SR!g 285g] 2Wlo 287s} 285g 291;] 26,100! Pure Oil (The)_.....------ 25, 27% Jan 3) 33!\2Mar 4} 25% Oct) 31 Jan 
#112113 |*112" 113 |*112- 113 |*112) 113 |*112 113 #112. 113 | 8% preferred..-...-.-- 100} 111% Jan 11] 113° Feb 24! 106 Apr) 112% June 
52 52 #59 52lo] 515g 52 51's Bitel *51lg 52 5173 51%) 1, 500] Purity Bakeries class A_...25| 46% Jan 20) 54 Feb21)| 47 Oct) 495% Nov 
R710 A 583 «59 "| 5712 587%] 563, 5753, 5773 58%] 5715 58 7.000| Class B........----d No par| 41% Jan 3| 61% Mar18| 41!2 Nov) 44 Dee 
#10315 10515 #103l9 10513| *10319 1051, *103!2 10419\ #1031 105!s| #10312 105!g | Preferred......------- 100} 101'4 Jan 8) 105 Mar | 101) 99 Oct) 103° Dee 
51%, 5210] 5114 53 51, 53 493g 5ile| 49e 514] 493, 5153! 75,000] Radio Corp of Amer_...No par} 4712 Jan 24) 56°, Mar 1} 32 Mar 615s Nov 
517, re | *517, 52 *51 51%} *50'!s 503g! 5133 5138! 51%, 51%. 300 Preferred........--.---- 60} 50'4 Feb 1 53 Feb28)| 4453 Mar) 537% Dee 
42> 44 | 42 42 42', 4214! #42 43 | #4210 43 ! #4255 43 40' Rand Mines, Ltd------ No par! 40 Jan 5! 45'4 Mar 7}! 32% wit 41% Oct 
“ " 2 7 - a ae . KI | lo Mi |! 3, Nov 
#15! 514] * 15! 47g 147%| *147, 15 15!g 15's] 15!g 15! 900| Ray Consolidated Copper..10| 14'2 Feb 7) 15'2Mar 1\; 10!g Mar) 16% No 
ae ry } iam 47 . ry 47 | 45 : 46 . 4512 46 | 461, 467s; 8,800) Real Silk Hosiery ...-..-- - 1 31g Jan2 48%, Feb 23/) 3712 Nov| 5014 Oct 
#95! estat *95 Q8lol #95  98le] *9514 QGSlgl #95 9Slei *98 QSlo} _- Re OO eee 100} 9: Jan29¥| 99 Mar 2 | 9314 Dee} 100 Nov 
e41 . 42 | *40!2 42 | *41 417%! #413, 41%| 4112 4119] *40% 417, 200, Reid Ice Cream. ------ No par| 3%!2¢ Jan24| 43!2Mar15|} 39% Dec) 56 Jan 
6 6! | 6 6% 6 6 | 6 6 *} Glol 61g 614{ 2,000 Reis (Robt) & Co__.-- No par $ Mar 19} 9 Jan 10 | 71g July) 18% Feb 
*162 170 ‘le 165— *163!2 169's|*160 165 165 1673;| *161 167 200 Remington Typewriter... . 100 2!_ Jan 12| 170129 Mar 11 83l2g Apr] 127 Feb 
115 115 115 115 115 115 | 115) 115%! 115 115 [*115 115%! 780; 7% let preferred .--..-.-- 100 10 Feb 18) 117!9 Feb L0)} 106 Apr| 118 Oct 
41 11419| 114 114 115 «115 115 115 |*114%4 115 115 115 2,070 8% 2d preferred ---.---- 100} 111 Jan 6| 119 Feb10)} 105 Apr} 115% Aug 
on 1 114] 1012 107s} 105g 11 11 11 11 1114} 107; 1114) 11,800) Replogle Steel_...-..-- No par| 10!2 Jan2s| 132 Jan 10 8 Oct) 15% Jan 
71l, 71 is! 70!0 713 70 7133] 6910 72 714 «#673 ~«|~=CO7)] 73's] 12, 400) Republic [ron & Steel... 100] 56! 2 Jan 4) 75’, Mar ll 44 May! 635, Jan 
©1031e 10412 *10312 104 #10312 104 | 103% 103%'*103!2 103%) 1032 10312 300| Preferred. ...-...------ 100| 965 Jan 3) 104% Marli|| 91! Mar) 99 Sept 
"| . a & _ 4 ; 4 + e ar ‘| *4 4! *33, 4 | 1,700) Reynolde Spring----.-! No par 4 Feb2i| 4% Jan13 414 Oct} 10% Jan 
‘ Ole! 109 1097) 109 10934) 10812 109%g 109 10914) 109 10948] 10,400) Reynolds (RJ) Tob Class B 2s 98 « Fet) 24) 124 Janl4 90 Mar! 121%, Nov 
es TT *76!2 771s| *76!2 77's} 77 77 | *75 77's| *75 80 100| Rossia Insurance Co- ------ 74 Jan 13) 83% Jan21|| 76's Dec| 100 Jan 
50. 5014} 50. 50 | 50's 50%) 50 50's] 50%, 50%| 505; 5053| 2,700! Royal Duteb co UN ¥ aiaree) 50 Mar18| 542 Feb 9)| 47% Oct) 67% Jan 
4012 40121 *40 © 42 40's 40%| 401g 4012] 4012 41 | 41% 41%! 3.409] 8t Joseph Lead........---- 40's Mar 22) 43’, Mar 4)/| 365; May] 48's Feb 
15g 6233, 615 623 59%, 6133) 593%, 60 | 60 6012) 6053 61%! 6,600! Safety Cable......... No pa 52% Jan 3) 64'2Mar 9 42's Mar| 55l2 Nov 
6158 6 "3 P< § 67 #65 66 6415 65 65 65 *63 67 600} Savage Armes Corporation - 00 61% Jan28| 72> Mar 5 6714 Nov| 102!2 Feb 
ee “atl “tte 3 | Sta Stel Stn Shel S8lg Sl Ste Stl  Seeldunamn Geneet.......- No par| 2'2Marl5| 3% Jan10|| 2!g Dec| 10% Jap 
am ot! Gs gitel 60% 61 | Gols 60%! 61. 61 | 61 61'4| 1,700|\@hubert Theatre Corp_No par| 661; Jan i2| 66 Mar 10\| 52 Mar| 70% July 
- = 8lo 49 4835 49 4815 4812! 48% $875| 4812 49 | 20,800, Sehulte Retail Stores._..Nopar| 47 Jani8| 502Mar 4) 42'2 Mar] 138!2 Jan 
“ise 117 117 ' 117 *115 120 *116 ' = *116!2 120 |*116 ~ 120 200| Preferred. .......-..---- 100} 114% Jan 22} 119 Feb 7 ue Jan} 120 Sept 
125s 125g *1212 13 | *1253 13 | *125 | *12% 13 125g 1258 300| Seagrave Corp.-..----- No pari 12\4 Feb19/ 135 Jan 3 12\2 Mar! 14% Mar 
* BIG and asked prices; no sales on this day 2 Ex-dividend a Ex-righte 1» Ex-divideod wue share uf Standara Ot) of Caluornia new 
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For sales during the week of stocks usually inactive, see sixth page receding 







































































| ‘PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Prevtous 
eae —_—_—_—_-—— for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, , Wednesday, ‘Thursday, | Friday, the EXCHANGE 
March 19. | March 21. | March22. | March23. | March24. | March25. | Week. Lowest | Htghest Lowest Highest 
$ per shave $ per share $ per share | $ per share $ per share | $ per share | Shares ‘Indus. & eee, Cee. Par a share | $ ver are. $ 9 share$ per share 
5 545g! 53le 55% 54'e 55% 54 547% 545, 55 | 55 55 31,500 Sears,Roebuc new Nopar anl7| 56% Fe 4 Mar| 58% Sept 
*61 6214! 6014 614%) *60l2 61%) 60% 60%! 60% 61 | 61 61 400|Sbatuck (F G)-....-.-- No par| 56% Jan 17) 66% Feb 23 47 M 695, Jan 
#4510 46%2| #443, 4715 45!2 4512) *44le 46% | 45\4 45% “64% 46\e 200 er tamer & SS oe a on bh Awd 4 oe July so . 
2912 291 2914 29%; 29 2943; 28 2853; 28%, 28%' 284; 29)4! 23,100|\8h RS 0 par ar 4 Fe Mar ov 
#10812 10834! #10812 1087,|*108!2 109!2|*108!2 1087 *10812 108%, *10812 10824} | Pe seavccerescas 100; 107!2 Jani 27| 1087, Mar 17}; 103 Mari 114 July 
#1914 1912 1914 194) 19 1914! 187, 19 187% 19 s| 19 1914! 8,500’ Simms Petroleum... oom a s Mar 23 th ~~ be +4 Aug; 285, Jan 
37% 38 | 378, 38 3712 3753! 37 377%! 37 38 377%, 38 2,700'8immons Co....-..---. 0 par 3'2 Jan eb 25 2 Oct] 54!2 Jan 
*109 . 138 doo 10914,*109 10914] 109 109 |*109 10914| 109 109 | + * =e 100} 107% Jan 4) 110 Feb 10)}| 105!2 Nov} 10912 July 
17% 181g} 175g 18 17!2 1744) 17l2 } 7%) _A7'2 177 17% 18 | 41,600 | Binclair = Oll Coro.No = oo a a — = = a + a _ 
*99 9953| 99 99 *99 991, *99 99le 99 991s 99 99's ee ee... ~~ ccaneeees j an 6) 4 Jan Mar 2June 
31 31é 3g | Blig 311g) 305 3114) 30's 30%) 30%, 31 30!2 31 15| 16,900) |Skelly lo aS 25) 30's Mar23\ 37% Feb 21 2653 Mar| 37's June 
#124 131 |*125 131 123% 127 |*125 130 127. 127 128 12919 1,300 | Slose-Sheffield Steel & Iron 100) 123'4 Jan 20, 132'!2 Feb 24)| 103 Apr) 14212 Aug 
#16514 167 | 162%, 165's| 158 162 155 158!g| 155'4 159 160%, 161's! 6,700'Bouth Porto Rico wepehent °° aa. a 25) co ve + A. Apr 16912 Dec 
#11912 123%) 123%, 123%) 123% 12344) *123% 12412) 125% 125%4' 124 124), "= ane 100) 11 ar 25%4 Mar 24 1 Oct; 121 Dee 
33le2 33% 3314 3314; 3314 3314! 33 33 33 33 | 33 33 2,800|Southern Calif Edison ----.- 25) 3153 Jan 3| 34! 2 Feb 23) 30 Dec) 33 July 
251g 25%! 22 25 | 2i!2 22% 21l2 2253 22 2% | 225, 234%) 20,000\Southern Dairies cl A-No par| 2!'2 Mar 22) 45% Jan13\| 41 Oct} 55l2 July 
912 9 la) 7!n GBs! 744 Bg 8lg = Bg Bly 444 914 Stet SU. Se ees pc owcneosnad No par| 7'2Mar22; 20 Jan 7\ 1712 Oct) 35% Mar 
10's 12/| 11 11 | *10is 12 | #10%5 12 | 10%, 12 | $101, 12°]  '100/Spear & Co.--- 222-2. No par} 10% Feb 4| 13 Jan20|) 10 Dec) 17% Feb 
7812 78\12' *75 80 7714 7714) *74 80 *74 80 *74 80) - ie RPGS E are 100 73 Feb 24 80 Febi4'' 72 Apr! 82! Jap 
24% 2512! 25  25%| 2412 25%| 24% 24%) 245; 25 | 25 26%! 18,300|S8plcer Mfg Co...--... No par| 20'2 Jan27| 27%Mar 9|| 18% Apr| 31% Feb 
109 110 |*109%4 11012|*1091; 110 |*109%4 109%) 10914 10914)*109 10912 500} Preferred. .....------- 100} 104 Feb 21) 110 Mari19}/ 101 Jan) 107% 
5615 56%, 56 56%) 56 56%) 55% 56%) 56 56%) 56l2 57%) 20,600 |@tandara Gas & El Co.No par) 54 Jan25) 58 Maril); 51 Mar 69 Feb 
5853 5853| 58% 59 59 5910, 5914 5914] 58% 59 59 59 2,57 751 eee 50| 57's Jan 3) 60 Febi6 53% Mar| 5753 Feb 
*75\5 77%| *74 7512) 74 74 | 74's 74's) 74 74 | *74 75 300|Standard Miiling-.-...--- 100} 704 Jan 4) 7814 Feb 28|/ 67's Oct) 9212 Feb 
#8810 90 | *39lg 96 *2klo 90 *89lo 90 *89lo 90 *59!0 90 | SAE: 100; 84 Jan 5| 91 Marl5 80 Mar! 90 Feb 
555s 55% 55lo 56 5534 56le; 55l4 56 5553 5648) 56% 57 42,400 Standard Oil of Calnew.Nopar| 55'4 Mar23| 60% Jan 19 5253 May| 6353 Sept 
37% al 37!g 3712; 37!g 3733; 37 37%, 37!g 3714) 37 37%| 53,400 Standard Oil of New Jersey.25| 37 Mar23) 41% Feb 5 37%g Dec Jan 
map .- | ; Pref non-voting__....-- 100} 1145, Feb 25! 116144 Feb11|| 115 Nov| 1191s May 
Bllg 314g) 31% Bille] 31%, 31%) 31 314g) 31'g 3ll4] 31 3114! 19,500|Standard Ol! of New York..25) 31 Mar23; 34!s Jan 18 3212 Dec} 33% 
25g bg #28 234) *25, 2%) ig 2g 212 Ql 2'2 2ie| 2,100|)8tand Plate Glass Co..No par 2'2Mar 8 414 Jan 3 31g Nov; 10% Feb 
101 101 10014 19012} 100 160 99 100 984, 984%) 99 100%! 2,600\8terling Producte.-.--.- No par| Q90'2 Jan 4) 10314 Mar 12 75 Mar 9614 Nov 
5714 59 575, 6014} 58's GOl4} 57!2 585) 5S8l, 59! 58!2 59%, 41,000\Stewart-Warn Sp Corp.No par| 5i'4Marl5) 67% Jan 5 61 Nov| 927%, Jan 
3614 36583} 3714 3714) 3714 37! 36%, 37\g! *36le 37 37 37 1,700| Stromberg Carburetor.No par}; 33 Mari0| 54'2Mar 1 47% Dec| 77% Jap 
493, 497%| 4914 50%) 495, 50%! 49% 5O0le| 4914 5012' 50lx 51%! 79,800 Studeb’rCorp(The) new No par| 49'4Mari8|} 56!2 Jan 7 47 May! 62 Sept 
#119 12119) 121le 12112/*119 13119)°119. 121!9} 120 120 |*119 12112 200) RRR: 00} 118 Feb } 7. a “—_ = 1 ee 
27, 27, 23, 27 *23, 7 25 25, 2!2 le 27 27, 1,500|Submarine Boat... -.-- No par 2'2 Feb an u e 
B+, none a0 3014 30 30' +! 30's 305s 3012 30% #3012 303,| 3, 190| Sup eee No pan 30 Mar2! 347% Jan 17 3015 Mar 4153 Jap 
412 4%)! 41g 45 41g 45x 4'n 45g 412 4% 44g 45,/ 12,700|/Superior Oil. ........-. No par 4% Mar 25 6'2 Feb 18 1 July 54 Dee 
22!g 2214! *21 23 *21'ig 23 #21 Ig 23 2% 214 22'4 22% 224¢| 300 Superior Steel.........-- 100 195g Jan25| 25'4 Jan21 1912 Apr| 347, Sept 
11!g 11%) *11 12 | *11 12 107g 107g) *1019 119} *10!2 Ile 300 Sweets Co of America----- 50| 10% Mar 23) 1355 Feb 3 85g Apr| 1753 Sept 
*41o 5 4% 4%! *4!2 5 *4l0 5 *4lo 5 *41o 5§ 200 Symington temp ctfs_.No par 4\2 Feb 8 6 Janl4 4 Nov| 14!le Jan 
®8lp By Slo By 84% 869 *S5g = Qly 83, = Bq 84, 8%' 1,700! Clase A temp ctfs._...No par 8'oMar 1! 134% Jan 14 1053 Oct! 207% Feb 
12 13 | *12!g 13 | *12!g 13 | *12!g 13 12% 12%) *12%, 13 | 100|Telautograph Corp....No par} 1l!2Mar 9] 13% Jan 22 11 Apr) 14% Jan 
11% 11%] 1b%g 11%] 1tl¢ 11%] 21M¢ 11%) 11g 11's) 11% 11%) 2,300/ Tens Copp & C-..---.- No par| 1053 Jan 4| 1314 Jan13 105s Dec} 16 Feb 
#52 55 #52 55 | *51 55 *51 54 *51 54 *51 54 | Texas Company (The)..-~.- 25| 54 Mari5) 568 jJanl17 48 Mar 58 Aug 
4814 48%) 483g 4810) 48 4810) 473%, 4814] 481g 48!0] 4814 4819| 18,700) Texas Corporation -- ~~~. -- 25) 475sMar 16} 68 Janl17 5312 Nov| 5773 Dec 
5914 597%) 58!l2 60 5953 6114) 5953 607%] G6l1lg 6233) 6214 63 | 10,100|Texas Gulf Sulphur new No par| 49 Jan 3! 63 Mar25 39 Oct) 52% Nov 
1314 13144] 13% 13%] 13 13%4) 13 131g) 13 1314 13!, 1314) 10,100)|\Texas Pacific Coal & Oil....10) 13 Mar 15 1646 Jan 12 12 Oct] 19!2 Jan 
18 1Rl 17% 1853] 18 1873) 17% I18le} 18lg 19 1814, 19! 27'200| Texas Pac Land Trust new _-1 ae ae «6 Bet énans cael cone Ghee 
28 28 5 z28!4 2814] 2912 3014] 2912 2912! *2914 295, 30 30 . 2 See Pisces 2beeeeed No par| 2414 Jani1l} 31'g Feb 24 2653, Dec| 34 Jam 
495, 495) *49 49%4| 493%, 49%) *49 49lo} 49 49 4834 487, 1,200) Thompson o™ ae re 47 Jan 26) 50 Feb 24 4214 — os Sept 
26 26%) *26 27 *26 27 *26 27 #25 27 *25 27 400| Tide Water Oil. .........- 25's Mar 17 29's Jan13 27 Nov 914 Jan 
#38 BRle 87lo 88 8 88 8712 8712} 88 88 &8 8835} 1,900} Preferred..._.....-..-- 100| 8712 Feb 2) 8912 Jan 19 8714 Nov a Jab 
8553 8653! 841g 8614] 84 86%! 83 85 83!g 8434) 84%, 86%) 62,900|Timken Roller Bearing_No par} 78 Jan 3) 95% Feb16 4473 Mar) 8 Nov 
10784 10734) 105% 107%| 10414 106!2| 10414 10512] 105 107 |z103% 1043, 43'200|Tebaco Products Corp..-100| 103% Mar 25| 110% Jan 5|| 9514 Apr| 1165s Sept 
11312 114%g|*113!2 114 112 114 #11212 113%g} 113!9 113!2} 113° 113 1,C00 Gite Bic cecccceecoscnes 100} 112 Mar 22} 116!2 Jan18}| 103 Mar| 118% Sept 
43g Ale 4%, Alo 444 4% 4144 4% 4lg 4% 4'4 4%) 16,800 Transe’t’l Oll temctf newNopar 4\g Jan 13 5 Feb 14 A Mar or July 
#125, 13 *1253 13 | *125g 13 *125g 127) *125g 127%] *125, 127 |Transue & Williams St’1 No par} 13 Feb 28| 154 Jan 6 5 Aug Jan 
+465 47 46% 467s) 46's 47 *46\g 4610) 4614 46le} 46!5 4614 1,600) Underwood Typewriter _...25| 45 Jan2¥) 48% Feb 28 4314 Nov) 63% Jap 
45°, 46 4514 4612} 45!g 47 45's 4534) 46 4873} 48 49 5x 8,600) Union Bag & Paper Corp..100| 38'!2 Jan25) 52 Mar 7 35 May! 71% Jan 
11314 113!e} 112!9 11484] 112 1143g! 1123, 1173g| 1174 11914] 11712 12034) 102,100|/Union Carbide & Carb.No par) 991, Jan 26) a Mar 25 His, Mar on — 
441g 44%) 437, 4434, 4414 4512) 421, 4334) 44!g 447) 441; 45%) 35,900 Union Ofl California... -.- 25) 42.4Mar 23) 56le Jan 6 714 Jan pt 
#9815 100 99% 99%) *98l2 100 *99 100 991o 1004) 101 102%, 1,900| Union Tank Car new__--- 100| 94 Jan 3| 102% Mar 25 93 Dec) 954 Dee 
92 93 90lo 9214) 87 90%; 87 8934} 89lo QIlle} 89%, 897] 20,300) United Cigar Stores....-.-- 25| 87 Mar22;} 100 Jan 6 83's Feb| 109% Aug 
#12712 132 132 132 '*127!2 132 132 135 '*130 137 '*130 137 3) J RET 100| 125 Jan 5| 135 Mar23\! 11478 Mar! 125 June 
166 16612) 165 166 162% 165 | 163 16414) 164 165 | 165 165 2,800|/United Drug-.------.---- 100| 159 Jan25) 171'4 Jan10}/ 134 Mar) 174 Dee 
5912 5912} 59!g 5914) 593, 59%) 60 60 597, 60 | *5912 60 1,100) 1st Preferred....-.--.--- 60| 58!2 Jan 6) 60 Jani2)| 5512 Mar) 59 July 
#120 122 | 12014 121 |*120%4 12212/*#120 121 | 120 122 | 12012 121%! 1,200) United Fruit new__-_-- No par) 11312 Jan 26; 12314 Feb 26}| 98 Apr| 126 Nov 
*16 19 *16 19 *16 18 *16 18 *16 18 *16 18 United Paperboard ------- 100 16'2 Mar 2 17 Feb 2 17 Dec] 38!2 May 
#100 103'2,*101 104 |*102 103!2)*102 10312)/*102 1031!2)*102 103le ‘ Universal Pictures Ist pfd_100| 98 Jani14/ 10l!2 Feb 3 90 Mar; 98!2 Dee 
3034 3114) 31 3llg) 30!2 3114} 30le 31 317, 4345) 3314 451s; 89,600; Universal Pipe & Rad..No par; 27'2 Jan25| 35's Mar 25 135g Mar] 3412 Dee 
84 86 8314 8314} 83le 83lel *83le 8414] 8414 87 86 86 1,400! Preferred.........---- 100} 81% Jan27| 90 Janlil 52 Mar| 9012 Dec 
215 216 212 2157! 209 215 207 211 207 21444! 213% 2144) 14,900/0 8 Cast Iron Pipe & Fdy_100)| 202 Jan25) 228!2 Jan 3/} 150 May| 24812 Aug 
#113 113le) 113 113 11234 112%)*110 113 {[*110 113 [*110) 113 200 PR ctetcnnavens 100} 112 Mari4} 115 Jan 5j| 100!4 Mar!) 118 Dee 
555g 5534) 56 5614 5 5 56's| 545g 55's! 5412 55%) 55!4 552) 4,300! U8 DistribCorptemctfNopar| 5114 Feb14| 607% Jan12 39 Mar! 612 Feb 
#5314 53iel 53l4 5314 5314 53l4) 53 53 52% 53 53 53 800/U 8 Hoff Mach Corp vtcNo par; 5i% Feb | 567g Jan 19 457, Jan) 59%, Feb 
743g 7534) 72!2 745 | 6934 73 693, 7173) 715g 72!le 72 73 75,00010 8 Industrial Aarne... 6934 Mar22} 89 Feb 28 45%3 Mar! 8412 Dee 
110 110 10814 10973! 109 109 |*10855 1095g)*109 1095|*10912 1095,  -. 4x 10814 Mar 21} 110'2 Mar 15 991, Apr) 11478 Nov 
*55!2 5612) *56 567) 5534 56 56 5612) 56 5612) 56 56 1,500 U 8 Realty & Impt new.No — 55 Mar 8| 665s Feb 7 48! Mar| 71% Jan 
6212 634; 61% 63 6014 62!2} 60!g 62 60! 6153) 60%, 617%! 51,600|/United States Rubber----- i 5634 Jan25|) 67's Feb 28 5014 May| 8814 Jap 
#1093, 109%4| 10912 10934 #10933 10934) 1093, 1093) 1094, 110 109! 1091 | 1,300) let Preferred_....._.-- 107!g Jan27| 11144 Mar 4j| 10ll2 Mar) 109 Jan 
38 40! 39!g 4073! 38% 40! 38% 39 40 42 40 4ile| 9,500\0 8 Smelting, Ref & sain 7-60 333g Jan13| 42 Mar24 30 Oct) 49% Jan 
4810 4014] 4819 4S8lo\ *4734 4810 *48 49 4814 4814] 4810 4819] i (“ (Ce RRL TT 4553 Jan18} 49 Mar 4 42 Oct} 50 Jap 
16214 1631s) 16114 16354) 16112 1635 16 154 1634g| 1627 165'5 1637s 16514) 232,600 United States Steel Corp.-100) 153!2 Jan 28) 165'4 Mar 25)| 117 Apr! 16012 Dee 
1175g 118l4} 11714 11812! 11714 118%) 11738 1185s} 118'g 1195g] 1187 11944 66,600 cr eae 1113g Jan 2X] 119%, Mar 25) 11378 Dec| 117 Dee 
130 130 130 13014| 130 13033} 13014 13014] 1297 130 130 13014) 2,100) Preferred........----- 100} 129 Jan28} 13053 Jan 5|| 12412 Mar| 130% Dee 
#2210 95 R2lo lg 7g/ *R( *7 8 *7) 80 700'U 8 Tobacco........-. R2!oN 1 n D 
saaE” ak Foagh 158 Mocebnn Bs "Tocdity 908: forbdie 150 loagtey ake |. OT Broo N? fool 123 Jani4l 123° Feb i6l| 112° Marl 123 Dee 
*112 120 |*112 120 |*112 120 |*112 120 112 112 |*112 120 40|Utah Copper. .......-.--.. 10/ 111 Febi1l 113l2g Jan 4 93 ed Pe Nov 
*27 29 28lg 29 2814 2814] 277, 284g] 28%, 30!4] 293g 30le| 5,400|/Utilities Pow & Lt A...No par| 27 Jan 8] 30’, Feb 28 2753 Dee Feb 
45 45l2} 45 46%) 45 4634) 45l2 47 4734 50! 2} 49 50 | 24,000) Vanadium Corp.....-.- No par| 37 Jan20) 50!2 Mar24 29 Mar 2 Aug 
535g 645s} 53 5358! 53 5410) 53 53 5312 53le} 537g 537s) 3,300) Vick Chemical. ....... No par| 48 Jan 3) 58 Febilil 4314 July Aug 
*8lg Bly 84 &l 8 Sig 8 8 8 8 *8 S's} 2,500) Virg-Caro Chem new..No par 7% Mar 1 10% Feb 14 9 Oct) 25l2 Feb 
*283, 29 29 29 2914 2914 29 29 29 29 *29 2910 400 a Set OP b. ceweneons 100} 275s Mar 11 3634 Feb 14 314g Oct} 69 Jan 
75 75 75'4 7514] 75le 75le| 75'4 T5le| *75!2 80 75le T5le 1 .COGl. Fae. Bee O hs ceosccesoe 100; 74 Marl18; 87% Feb 11 83 Oct} 981g Jan 
*40 50 *40 50 *40 50 *40 44 *40 44 *40 50 Virginia Iron Coal & Coke.100} 43 Feb 9} 51 Jan 4 40 May! 6012 Nov 
3414 344) 34 3414] 341g 34's] 337, 34 333, 34! 34 34 | 2,200) Vivaudou (V) new....No par| 32\!2 Jan24; 35% Jan3! =. Mar! 3612 Dee 
#106 108 |*106 108 10612 10610,*104 10634'*105 10734)/*104 107!e 100] BPrederred....ccccecce 100} 104%g Jan27} 108 Feb 3 4%, Jan] 11012 Dee 
#223, 2314) 225, 2284) 225g 225g) 21%, 2253! 22 22 *2153 22 1,400) Waldorf System--..... No par; 213,Mar23; 25 Feb 7 17 Jan} 23 Dee 
21 22 218 2134) 21%, 2lig} 2034 2il4}; 21%, 217%) 2t!'s 21's) 5,200) Walworth Co ctfs_.-.-. No par} 18 Janil4| 22 Marl9 1214 June} 23% Jap 
*100 " *103 105 |*103 105 103. 103 |*100!14 ____|*10014 iia 100| Ward Baking Class A._.No par| 103 Mar 23) 105'!2 Mar 17 99 June! 195 Jan 
2312 247, 24144 25 23!g 2453) 2253 24! 2312 24 23!o 24 10,200 SP RAE No par| 22%3 Mari8 33°, Feb 18 2114 Oct) 85% Feb 
= pd “— Pile} 90 +2 *90!s 92 ry, oh 90's pony ‘ 800 ny yo a No = = 7 ned ” yt y to : 7° ona ee F an 
28 3314] 235, 2853) 26 28384) 28!l4 315g! 30 317s} 28%, 3034; 96,700| Warner Bros Pictures A__-_-1 2353 Mar : 2 Jan une 4 Sep 
82 82 | *78 82 80 80 | *77 80 | *77 ~~ 80 7812 80) 500) Warren Bros. - - . - ---- No par| 65 Janl4| 90'4 Feb18]| 43% Apr) 69 Dee 
*58 5973! 58% 61 *58 6012) *58 6014} 60 60!'e| 61 61 1,900| Weber & Heilbr, newc_No par| 56'!2 Jan 5| 62 Mar 14 53 Apri 85!2 Jab 
152 i152 | 152 152 | 14712 +h 148! 148!9} 151 152 |7150!'2 150%) 3,200) Western Union Telegraph.100, 14412 Jan 8) 154%s Feb 23/| 13412 Mar) 157% Sept 
15212 153 15014 153 149!g 1 2 | 149 15153} 150 152 15014 152 19,600; Westinghouse Air Brake..-50) 13312 Jan 4) 157%; Mar12 ™05'4 Mar) 146 Dee 
7312 74%) 7353 7434) 74 7575 8, 741g 75 7483 75 7414 75's) 4 s's00! Westinghouse Elec & Mfg..50!| 67% Jan 4) 7573 Mar 22 65 May! 7912 Feb 
*1612 17% 17 17 17 at A *16!20 17 *16!o 1673) *16! l2 17 1,000) Weston Elec Instrument- .-. - 15 Jan 8 18%, Feb 15 1334 May 1912 July 
*34 34!2' *34 343g" *34 *34 34l0' *34 3419' *33!2 34le" _- [i Gi cteehevaseneneuns 3014 Jan 6! 345g Jan 28 27% Jani 3212 Oct 
101 101 101 103 | 100 100 | 100 100 |*1001l9 10112 *9712 16112 250|West Penn Eleccl A vtf No par| 977%, Jan 4) 103 Feb 8 8812 Jan| 981g Oct 
#10614 106!2} 10614 10612) 106 106%) 106 1065s) 106 106 10614 10612! , RR 100} 102 Jan 4) 10753 Jan31 951g May| 10212 Dec 
114 11453; 114144 115 | 114le 114! | 11412 11419{ 11414 11414] 11412 11412 230| West Penn Power pref....100) 111 Jani15) 115 Mar21/; 108 Mar! 115 Sept 
253g 250; 2514 2514] 2514 2514} 25!g 254 2511 5ly ,600| White Eagle Oil_..._-- No par| 25's Mar23, 27!2 Feb15 251g Apr; 29% Feb 
5014 5014} 50!g 5034 50's 5034) 50 5014) 50 3g .900| White Motor...........-- 50| 4914 Mar 16} 5833 Feb 28 511g Apr} 90 Feb 
29!g 29!g} 293g 30 2934 30le! #293, 3010] 30le 5s! 3,700| White Reck MinSpectf_Nopar| 26 Jan26| 32!2 Feb28|| 22 Oct) 38% Feb 
47%, 48 473g 47%) 4753 4753; 4714 4714 47%4 3 34 .400| White Sewing Mach pf.No par| 46 Feb18} 59 Jani7| 4612 bo on Oct 
7g 78 84 78 *34 7g 84 34 34 7g 34 .700| Wieckwire Spencer Steel ctf_-- lg Jan 26 lle Feb 14! 53 Dec Jab 
2134 22%) 2llg 2214] Qllg W2to} Dll, 22 2llg 217s 211» ,600| Willys-Overland (The) -_.---- 6) 19! Jan24| 2434Mar 3 18 May 3 Jap 
915g 9234) *921, 93 *89lo GOle} *89lo DOle} *89lo DOle 808 700 _ Paes saa 100} 89's Mar 25 95 Janll te Oct 9 Feb 
1334 1334) 13% 14 1312 137g] 135g 135g] 13t2 1319} 13 13le| 6,700) Wilson & Co, Inc, new.No par) 1114 Jan17; 17% Feb21 May! 14% Dee 
25 25le] 25 25 24 25 245, 245, 24 2453! 2312 237! 4,200! Class A. .-.....-. Ne par| 23'2Mar = 327g Feb 23 14 May; 3053 Dee 
*76 76le| 76le 76le| 75 76 7514 75%) 73 7553] 72 73 6,600| Preferred........-.--- 100} 72 Mar2 8434 Feb 23 42 May! 81% Des 
125 1257s] 125 12714] 12510 12673} 126 12714] 1241, 1265s] 1255s 12654} 19,100) Woolworth Corp new w i_---- 117% Jan 11 1294, Feb 23) 12014 Dec 128 Des 
2612 27 27 2734; 2734 2873) 2812 30%) 29 3010} 2912 3034! 12,900) Worthington P & M-...-.-. 100; 20l2 Jan27| 31'!4 Feb 28 = Nov s Jan 
#50 5310} *50 5312! *50 5310} *50 53 53lo 53lol *52 53lo 100} 46 Jan22|} 54!2Mar 1 4 Nov Feb 
*41 44 *4] 44 *41 44 44 44 *41 44 *41 42 200| Preferred B__. . ..--.--- 100} 40 Feb 2) 45 Feb28 3714 Nov! 65 Feb 
#3054 3lie} 30l2 314s] 3053 31 303g 305g; 3014 301e} 30%, 30%) 3,100) Wright Aeronautical...No par| 30 Feb 3) 354 Jan 6 2412 Mar) 39% July 
*515g 52 | *515g 52 | *515g 52 | *51l, 515g) *51!g 52 *511g 52 -----|Wrigley (Wm Jr)-.--.-- No par| 507g Jan 4) 52% Jan21 47 Apr) 59% Feb 
*7414 75 *7414 75 *7414 75 *7414 75 *7410 75 7434 75 400) Yale & TOwWMme....<c<ccccc- 25| 7014 Jan 76 Mar 9 60!2 Mar; 72!2 Aug 
257g 2614] 25l2 26 25l2 257%) 251g 2553 25 25l2} 25!g 2533) 35,900 | Yellow Truck & Coach....100) 25 Janil4) 29% Jan 5 20 May! 395s Sept 
9512 Q5lo] *9414 9612) *9414 95 95 95 95 9514; *9514 96 | 400! Preferred. .......----. 1 94 Jan 6| 99 Jan 3 9lle Apr) 10712 Sept 
92 92%g' Qllg Q9212' 92 93 9134, 95 9514 9714' 96 971,' 24,400’ Youngstown Sheet & T.No par Kile Jan29! 9711 Mar 24 &9 Mav! 954 Aue 





* Bid and asked prices; no sales on this day. 


> Ex-dividend and ex-rights. 


+ Ex-dividend, 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1797 


Jas. 
1 1908 the BesRenge method of quoting bonds was changed and prices ere new * ‘and interest" —ezcept for income and defaulted 
‘a bouds 



































































































BONDS | = Pric . } re — * — oe 
RN. Y.8TOCK EXCHANGE | Sf! a Week's S| Range BONDS s 
STOCK EXCHANGE | @§| Friday. | Rangeor | £3|| Since | N.Y *K EXC s press Week’ 
ed March 25. =A! Mar. 25. Laat Sale zz | Jan. 1. | es Web Inaeé Hoa sod pe : | ; ‘Sinca 
First Lh, S- Government. i Bid Ask Low Htgh\No.|\Low High| el S|) Jan. 1. 
84% of 1932- we, f Bids Ask\Low Hitgh|No 
Conv 4% of 1932-47222 2. [5 BjlO0ss2 Sale |100%2s 101%: | 639) 100% sl O1 ties | eee eee aT) 05 70 ..--2OHIE, Bi SOie Sate 118% {ox | 19|| 100% 10me 
Conv 434 % of 1932-47______- [3 3 )100%2101 42s | 101832 Mar’27 |---| 100% eal 01 Yas | Marseilles (City of) 15-9 @3..1934/M N| 97 Sale| 9618 97 | 43|| 931 97% 
24 conv 454% of Tee i > 103%32 Sale 103%» 1031532 82)|102%%91032%ss | Mexican Irri _—_ 15-yr 68.1934/MN| 97 Sale | 9614 97 45 93le 977, 
ad Liberty” o----| 102%s2 ~~ ~~ 1021%s2Mar'27 <= Assenting SC gat wes “3053 31 + aes * oe as : 
= oa rty Loan— ’ | | Rexteo (U &) exti Be of 1800. 3}----| 305g 31 | 305 ; 6|| “30ie Bdig 
Gon 454% of 1627-1848 --°°°]M W)100:%, Sale 100% 100" 2128 [100510 Mexico (US) ext! be ot i800 845/03] 40" ——__| 0” web'a7|..--|| b* 50" 
mM % of 1928. MM) ro0%H Sale 100% 100% 2128 [10001] | Assenting Selarge-—°22022/-T-"] SUNS atte mtarg7|....|| athe 4 
Fourth Liberty Loan— = [Mf S/101%es Sale 01% 1017s | 630,|101%22101%% Sees 3 Eee. ------ 2, Sel sows soos] Se at en cee ee 
434 % of 1933-1938 la Olesen & ae Assenting 48 of 1904__.__- 1954)J DB) 24 -.--| 34 July'26)--.- a 
ry 48. womearseesl® Mitta. one | |103°%s2 1043 2 |1017||1031%9104'%r8 | Assenting 48 of 1904 large. -_—_ ---| 26l2 2714] 26% — 2712| 40] “24%, “Bat 
aia tat 1944-19543 D 114 ss Sale |114! 32 11420 a2) 388) 110831142532 Assenting poate sane large... co] one ooo] ST Dee's)... 
594022227 771946-1906|88 Bl10S"22 Sale [Lost Looe |  47|l10Be106%s Assenting 4 of 1910... -.. ¥°i| “Stig Siul 378 See a 
waste and eity Cul. | 32 |105%a 1068 a | 47||103%s3106*s2 Assenting 4s of 1910 large.___.|.--. hesthg ore pL sag le 2733 27% 
448 Corporate — ies sim 8) 101 = _---|/1011s Mar’27|----|| 100% 101g ory Ao of 1910 small....--|\--.| 23% Sale 2375 2414 50 rh san 
Se eee "otras Bl ten? ----[neee Maer ozl----|| Saas Eee aa ner 1 2 a1 | “5i| 41 46k 
4348 Corporate stock. ___- an ©) tee ~7 "hee Mar’27|----|| 1025s 1025s | Montevideo (City of) 73. ---19 zalanz5| Alle Sale | 4lt2 4212] 21) Allg 48!2 
) fas rehome 97318 © 135g 2.2.|10255 Feb'27|- - 1025s 102% | Netherlands 6e (jlat 18----1952 J D| 101% Sale |1011, 102 | 25/| 997% 102 
4348 Corporate stock July1967/J J) ROMs ----/107%3 | 1OZia} | 107%2 107'2| 30-year external 68 ces) -1972)M S) 10614 10612/106% 10612} —4)/ 106 10812 
4348 Corporate stock _ 1965|3 D LO7Ig ----| {10653 a 10653 106%; | Norway 20-yea' -o) (fiat) ..1954|A O} 10312 Sale {10312 10344] 46) 10314 1037 
4348 Corporate stock. __-- 1963/8 8! 107 one eee soe ee aenl Eeeeaete 1943|F A! 103 Sale |1025, 103 | 30|| 1011 10314 
4% Corporate stock. -_-- 1959/M N| -- -=--|107 Mar'27|----|| 1068 107 30-year ae. 1944/F A) 102% Sale 10212 103 | 36 101% 103" 
4% Corporate stock -_- _- eee ia” ool ce gee | 99 99%| 40-yearsf5%s8_..____-_- 1952/4 ©} 10314 Sale /1031g  103'4) —8!; 100, 10314 
4% Corporate stock____. 1957_M N| ae sees 9914 Feb’27/|--.-- | 99 9914 | Oslo (City) 30- oot? ae J D/ 100%; Sale |1003g 101 50 98% 101 
St Gaspacate cock ter M Ye 995g Jan’27|----|| 987% 100 Sinking fund 68. ----1955|M N| 10134 Sale |10134 102%] 23|| 10053 10214 
6% Corporate stock ---- - 1955|.M™| ---- 777” 9812 Nov'26|----|| ---- ----| Panama (Rep) ext! 5 ne. ... 1946/F A) 9953 Sale | 9912 99%) 52)! 97 100 
4% Corporate stock -___- 1 Eble 9873 Oct'26|----|| ---- ----| Peru (Rep of) extl 8s Ae 54, 1858/4 D] 1021s 102%2)10212 10258) 26|/ 10218 102% 
aia Gorperete eck. ise7iM 0 7.7777 99 Mar’26|----|| ---- ----| Extl 8s (ser of dd ay 24). oo A ©} 1047 Sale {104 1047s} 9)| 1031g 107 
45% Corporate stock ---1957/MN| i068 ~777}10612 Mar’27|_..-|| 1055 106%|  Exti sink td 7% Peatenes 1944/A O} 104 105 {1035s 105 | 39] 10355 105 
334% Corporate stk May 1954|M NI 106%, ~~. .|106\2 Mar’27|..--|| 105% 107 as et cee Tin Gaal .--1940|M MN! 10119 Sale [10012 10112} 80}! 1003, 1013. 
8% % Corporate stk - Noy 1984|M nN! 91 ----| 9012 Mar’27|-.--- 897, 90le Poland | (Rep of 8 (1926)_..1956;M S| 99% Sale | 98%, 993;| 59 9834 9916 
3340 Corporate stock... 1964) MN| 91-22] 80% Jan'2?7|----|| 89% 89% |  Extisink fd g gold Peeves 1940|A O| 825s Sale | 8255 84 | 76|| 7612 85 
Sew York State Canal Im 48.1961 , oo” 7°" Oe | ---- ----| Porto Alegre (City off Ba.-221961/3 | 104% 105 [105 Mar2i|_-- || 10318 108° 
(as IES Net ies ot t'26/----|| ---- -<---- vy 2%8 109 5 Mar’27\|.---|| 1031 
4348 Canal impt_._-____- 1964 7 J ---- ----|10253 Mar’27|----|| 10253 10253 “euameens. seetie | ites Gate (112t2 113 24 it 113 
és Highway impt regist’d.1958|----| wets) WER +4 Fe edhe. ----|| ---- ---- | Rio Grande do apogee: +4 4 oo eed ben 105%4| 1]; 104 106% 
giliehway tmprov't 4g8..-1983)M §) “002 o"C)i1 s Mar'25--.-|/ ---.  ----| Rlo de Janeiro 25-yr #f ¥e..-1946/4 O) 104. eaeiek | oteall all aoe 
Fereign Gov't and Munici eral DB) once cane] 20% FOWES).<-<]] cose cvce eatin teak cas ee A C]} 1035g Sale [10312 104lg) 28 10214 104% 
Antioquia (Dept) Col 7s A.-1945|3 J| Sesto cnet stan ‘bias teen i inet Gee laee eee inf aan Ge 
External sf 78 ser B 5\J J) 9612 Sale | 9612 97 | 34) 94 97!2| San Paulo (s y) 81 88_.Mar 1952)/M W] 108% Sale |1085; 10914] 10'| 1071g 10914 
apeztemal sf 78 ser B —----1945 x 3 97 Sale | 96ig 97tg\ 104|| 94 9712 Gen Peuio i tate) extls f 8s_1934|3 J] 10434 Sale |10434 10514] 40 10419 1051 
‘iaumatinn Haden (Govt on | | 9912 Sale | 99 9934, 12 * 9753 9934 External at Be Wakes tis” teen a : ae _ — 105l2} 17) 105 ° 10712 
Y« * 7 a ve . 2 saie 987, 99le 5, 
Beer ert aml? Dl sou min|on, oval ol ore axe moma | at slie, te] Sy oe see 
amt tesa de lepton A ----1959) a Bl 99% Sale | 9914 9934; 77 97% 99%4| Serbs. Counts & aimed extl 7s 42 J J} 101 Sale |100%, 10153] 88 9753 102% 
eee ss --traeis a) Yoess Sane | Coes «= ete 18) ee ine” err i eer 6 195|} 9714 102% 
Exti ef 6e of May 1926 ec 1958 a Ni 994g Sale | 991, 100 45|| 973, 100 | Sweden 20- y of) ext] 6s...-1936/M RB] 96 Sale | 951g 96 25|| Q1lg 97 
Exti 6s Sanita: ve ty -1960 7 a 9914 Sale | 9914 9934) 58|| 97% 997 + wo ml qe — ee 1939/3 D] 10414 Sale [103% 10414 4|| 10312 104% 
argentine Treasury Se £._ --1961 a eae | oe 9931 171|, 98 99% | Swiss Confed'n 20-yr 67 88. 1954|MN| 104 Sale [10312 1041s] 17|| 1025 104 
Australia A Sy t suis 1 1945) 73 89 Sale | 89 901g; 25|{ 89 92 | Switzerland Ad pA A nage: + J 3} 11314 Sale ]11314 1134] 16|] 113 113% 
Austrian (Govt) sf 7a. hed ibaa 3D 1031 Sale lroaie 104%| | 105)! 9714 98!2) Tokyo City py ws 1912721952 M ‘s 8! Sale IT ns | Be i 
Bavaria (Free State) 6148... } D} 10312 Sale |10312 10414] 66]| 10114 105 Extl sf 5s gu: ~~ 106 814 Sale | 77% = 793s) 63)) 7 7 
Sec recor ee 2 S ViesH) lai geaed | os i yl] si fom 
212 Sale 2 11233) 132}} 111 114 y ~ r : as- 4 LOL/101%4 =1018 5 gl 3, 
See Sommush Gigs aap oa a 4 | 20Si2 109 1109 = 10084) 43); 108 Urepsay Chew Gis oxel Bs. 71008 JD] 96% Sale | 965s 97] 19l| 947 "07s 
Saternciciés.......... 104 r 101 8 Sale 10033 10114} 40}| 96%, 10212 aicnat yr Cc) exti $8. . 1946 F A 1085 Sale |1085g 109 13|] 108>3 112 ’ 
External 30-year sf 78... 955 3D 9653 Sale 9633 97 | 119|| 9253 98 | Yokohama (¢ go ape 1960/M N} 9534 Sale | 9514 95%4| 201]/} 95 961g 
Stabilization omy _-" eer sa te os on [1045s 1051s! 167|| 10212 10534 1a1D& City) ext 63..-1961|J D}| 95% Sale | 95 | ae 9314 97!ls 
wernen (N On 78. .-- 20 312 Sale |1027% 10312) 256)| 101% 104 ; ‘ wee 
hn poten dd Ah " “108 11312 Sale |113% 11312) 12)| 112! 113% i OM ede gente 2. ~<a JB) 102% 103 |103!g Feb'27)-...|| 1028s 103 
Berlin (Germany) 6 a..-1949 AO} 101 101%)101, 10134) 13/) 99'4 101%) Alb & St guar gold 58...-1925)M Nj 100!2 101 |10012 Jan’27)_...|| 100% 100% 
Bogota (City) y i aa 1950 ) 100 Sale | 9934 100 | 69 981 1003; | Allez We conv 3}48..-.... 1946/A © , 873, Mar’27|_ 873g 87% 
Bolivia oman, oo: -1945 1 : 10412 Sule |104 1041e| 7 102% i04!> roy > ent ist ge gu 48... 1998 A o 8614 __- 8474 Jan’27 sate. 84% 85 
Bolivia (pit of ber~—“iaar MN) 104; Sale 104 1045] gh) 105% 104| Anmarbortattas-¢ Aly 199510 4) Tos ie] S's adel 3) Boe 
~ 1954) - 96le Sale 963, 97 61) 933 7 yy tee get ean 7 tao ‘ 7934 slip) 80le Ole 7 
Baer iheebeanate teat B) ese 86 Sou] | ame" abs] Htgeehaage Sone HME.R | eH See |G agil 198|| fame Boe 
: 7 | Q3le Sz 927, 9315) 252 + as + tea TR i tone tne eh atggg” otek + - ---- - 93 ar’27 ¢ 
LP app Railway). ---- 1952 ; D| 9634 Sale | 9614 .* = | Ofte oats aiganee nt gold 4s__July 1995) Nov 8912 Sale SDle ae =P oS 4 
PR hg nmr gee spi A yl 1952|A ©) 961, 9612/107 107 1,| 103% 107 Registered - --.------------ jNov| -.-. 89 | 8412 Sept'26 “4 
— J any Ko ext’l 78__.1935|M S| 104%g Sale |104 105 45|| 1021g 105 “oo --------- July 1995 - N| “891, Sale | 883; 8912] 77|| 875, 91, 
Bulgaria (Kingd y) extl 63481955 J 4} 101 Sale {10012 101 11|| 99% 101 Cor egistered - _..---------- ANi .... 87 185 Jan’27).... 85. 85 
Caldas Dept ne — ef 7s_ - 1967/3 J) 917% Sale | 917g 923,| 55 91 9414 - nv gold as Sa 19583 D| 88 8834] 89 89 1}) 8812 8912 
Cc Ags ake as 9 oy the j8'46/3 J) 97 lg Sale | 97 9733) 27 | 97 98% pd ty 1905------...-- 1955|3 D| 88 89 | 8834 8854 1 87% 89 
— ue on of) 6s. .-1931 : . 101%; Sale |1015g 102 | 10) 10014 102 Rast Oxia Ss 1910. _ 1960 3D) 87% -- 8714 Mar’27|___-|| 86 877 
cane ine lgarcia 4 | soos lee oe 10214} 21,| 101% 102'4| Rocky Mtn Di o4%..--2aae S| 995g 993;] 9912 9934 5]| 9914 997% 
ee eceesenrnnes = me N) 104% Sale |104% 105, | 148 | 104° 105131 ‘Trene-Con Short I penpemet ir4 J] 88 91 | 89% Mar'27|.__-|| 891g 90 
Carisbad (City) ef 88_____- 19543 J 991g Sale | 98l2 9914] 144|| 98'g 9914)  Cal-Ariz lst & ref 4eA.. peal J) 92) ----| 91% = 921g) 6) Ola 9212 
Onile (Republe) extlatae.ieail® Al 108° Sale |io71s 108. Bete tobe | Aer eee te re Sie S--EaTe Ol sts ida lise Merstl.. ll teen eee 
20-year aot ." 88. -1941 A| 108 Sale |10712 108 19 | 107'2 10914 ath & Cha Nor Ist g 58-..1946/J ©) 1047, 106 |104% Mar'27|_~- 10424 104% 
Silene eupernal o? be. -._1008 MN/ 100 Sale | 99% 100 | 64)| 99 ted De etl hE aa EE I A Bo, 99 5|| 98% 100 
External na r -y -- 1946 - N! 107 Sale |107 10712 2| 107 109 | Atiants # ord 6s series B_...1944/J J} 1045, Sale |104!2 10453} 17]| 103% 105 
cmeatis ub 68-1960) A O| 9212 Sale | Q2\4 93 141 9214 9312) atl Cx wey dl ‘° cons 48_---1951 J 3} 85l2e 90 6%, Dec'26|_.. || .-.- --- 
Chile Mtge Bk 6348 June 30: 7 ol nee | 921,  9212| 276|| 92's 93% | 10-year secu rn M 8] 9615 Sale | 9555 96149] O3% 9644 
816%s of 1926. i 30 1957) I 941» Sale | 9410 95 36 94!> 96l¢ | hte in WOE Th. cenccx 1930'M N/| 10312 Sale 11032, 103%) 56|) 10314 1051, 
Chinese (Huku une 30 1961/45 D| 967% Sale | 9612 97 63 96 9814| | rey unified 4348_.-..1964)3 D| 98's Sale | 98 984) 13 97 98% 
tania c “my Ry) 5s8- ao tmes 3 D| 26 Sale| 26 27 26 241, 30 - coll gold 48. ...Oct 1952 MN| 92%, Sale | 9214 925g} 18 9lle 93 
Fear eratteh tg 28 Lah. bi 22) Bat ag [aa Meaney) ee Th RL al th 
y 4 )} 995s Sale 9938 G9lo c oo) ce a ee ae en ae eee g4s J 3) 73 Sale | 71% 319| . 1 E 
eee tees of tra “outs o 101 Sale | 9919 101 _ + on ain <> yg AL g guar 48_._.1949/A O} 8314 8312 8319 sate 2 aon HS, 
Cordoba ben 25-year ef 5i4s- 1944/4 J} 100%, ___.|10014 10114) 24)| 9914 101 Balt & Obi : lst gu @ 66...1941/J $) 1021; 103 [10312 Mar'27|____|| 102'2 104% 
Guba fe of 1904 gentina 701943) s J A Sale #-. 981g 6 97i2 QYle an wanes he 2 : Pa Sale | 94 9519 143 9358 9510 
2 oon ------ nt Ol, Sale |100); 00! 26 lg rn q : aie daiaai | Jil4 92 reb’2 “ 92 
eres f aig 1914 ser A_1949/F A) 10112 102 102 : Marat} | 101le aie 20-year conv 4348. ....---1933/M 8) 99 Sale | 98%: Fel, ”139)| 97 oy 
Binking —oe o.-e ; & 94 9414] 17] 93% 95%s | My png See h “p+ M S| ---- .| 9633 Nov’26|_..-|| -.-- a 
pee te TR ; 102%, 103 | 34 1011, 103%8| ist g be wen Se cartes meer sty) . pon Sate 101% 10253, 240 | 1003, 1025s 
Cun » >| 9414 943 041 Se) EE ee Ree esasnoeesese : i434 Sale |1065g 107) 3, 1 
So | my ag 88_.1951;A QO} 108%; Sale |108%g 109 + pa A 9 7 OE viccenakeoens 1929|J 3} 10253 Sale |10253 108 "| a8 100% te 
Saking gueé Ss se B_..-1952|/A | 10853 Sale |1083g 109 | 70] 104% 109 PLEE AL series C--.- 1995|J_ DB} 10912 Sale |10914 110 | 54|| 1075, 110. 
Danish Cons ee 4. ale ry i101 cts 10512 106 84} 10484 10814 Southw Div tet en. 1060 15 10314 Bale 02 Obie, FF ure oaee 
Series B a f 86----. 4110121101 = 11032] S|} 100% A11i2) =Tol & Cin D ef 48 A- 30 31g Sale ]10253 —103'4)  51)| 10188 103% 
Denmark 20-year oGeseeet 14 4 con” eae isaee 11014) 11|| 109% 111%) Ret & roa rte Lah adage + << A 4 84i2 Sale | 83% 844] 60)| 82. 84% 
Dominican Rep Cust Ad 5s 42M 8 90 = vet see 76 103%, 10514 | Battle Crk & Stur lst gu 35.1989 J D ‘son Sale = P 10234; 155|| 100% 102% 
a vt Y9le) YS O9le A we a e---| GO g 
Beeston (City) external 78__1945|M N| 1027, Sale |102% 10312 o. 1004 conte Beech Creek Ist gu g 48..--1936)J 3) 95!2 9614) 9512 Son’ i =< + oe, 
pate A yn ne aaa © 4 4 4 ew 10314|102 10314] 14|| 102% 104's Day Rheesensewes seazi . 9412 ----| 94l2 Mar'27\..__| V4l2 OBl2 
, ae )3\g Sale |103 103% 25 21 | eee, eee gee oe 993g ...-.| 99 Jan’27|_ } ‘ 
30-year external 8348 paca 1953/M_ 8) 1015; 102 |10112 101% 12 100% 102 ; Big Bandy tet whcessemit AO} 82 84 | 81% Mar27\....| 81% 8% 
El Salvador tee dg eccce 1953)M N| 102% Sale |1024 1021s 8 | 10053 102i2 oon re Party “F dpagy et ge tag 44/3 D) Yilg 92 9112 Mar’27|___-|| 91 Olle 
vador (Repu ) Be 210485 Bi ice Gein licre toatl ill ses ieee leew ir Line ist 40..1055 F A} 81 82 | 81% 817%) 1|| 78% 81% 
ee pag hy dette : 126% Sale | 96 96%) 45) 88 96% | Buftalo R & Pi gen gold 58...1037 M 8] 102% -liooi Mar2y|__- om oes 
---- 4 2 4 99 | 65|| 9814 102 sites : 273 ----|10212 Mar'27 “sal 1 
neg «fa oa oo-e-e 1956|M S| 985g Sale | 985g 1007s] 18) 4 . 1 Consol hie a" concnenscces 1957|MN| 9614 96% 9614 96%) 26 ‘Ole 08 
— aaa Bros aide A.-1964)4 > 9834 Sale | 98 98%, 20| 96 98% | Burl AY Nor lst 60... 21034 MN) 89 ----| 90 Dec'26)----|| ---- -... 
guane Eeeel Laas esis tedathd 8] 110° Gale ligete 150 | Sti] s6ete 118 | emneee De Ry aa eS) cece ----es OE --25)| Se 
le he they A ony 945/M § 110 Sale |1095; 110 | 211|| 108% 110 | Canadian Mas ice. 2S... ae A O} 10614 -__-|106 106%| 24| 105 106% 
a ead a tl Od | Be pd Pee p40.Gone 16 1868ine © SSle OTM) cee orl atl Sete 108" 
German Republic ext’! eet 103 Sale 110212 §=1031g| 538 99 104'x Canadian'N 46 ry eb 15 1930\/F A 99% Sale | 995g 9934; 24 991, 100 
Gaetan Gane haste th antes A O} 107% Sale |108% 107%) 132)| 10612 109!2|  20- red eb 6 f 78_.1940|J DB) 115% Sale |11553 116 | 21|| 114% 116 
Cee eee ee ene Te eeaIMN| losis Sale (10a, 103 | “s\| 10%, toa” 2O ee a Agen Feb 16 1936(F A| O7l4 core [tise 8 el eee aoe 
i ateanes } 2 Sale |102! 103 1 4 . -2- 4 Sale 8 983, 1 3, 
Gt Brit & Irel (UEC of 6440-1037/F A) 104%s Sale 10453 105 80 Dts toot | ean Fae By 6% Geb chew. 3) 96% Bale Bis 8514| 35|| Bain Bota 
ze v 5y40----- --1929 F Al 118 Sale |1171g 118 | 39)| 1162 118's | Carb aera ssssescers 1946|M $| 967% Sale | 9612 9712) 147|) 96. 972 
Greek Fs anh oe own«"_ +44 10614 Sale 106_ 106%, 28) 10353 10624 Caro Cent ae de eee ws 9512 9714) 953g Jan'27|___- 9553 955, 
Haiti (Republic) s f 68____- 1952\|A O 9473 Sale | 947% 9612} 20} 93% 9612 Caro Clinch “0 ist 3-9 be 1938 ; DI 1028 10314103 pe | a] See oe 
Heidelberg (Germany) ext 7} J 10014 Sale | 9912 10012) 55|| 99 100%| et & con g 68 sert + 8) D| 102% 1034/1031, Mar’27|__.-|| 102% 103% 
a _— y) ext 74850 3] 10415 Sale 110412 106 11|| 10312 106 Cushas Ae 4: series A_.._.1952|J OD 10814 Sale |10814 1083| 108 109 
poetry: c Loan 7348.1945|J J} 10014 Sale |10014 100%) 38); 975g 101% Cont B Via scscece 1981/J DB} 905 93 | 9133 Mar’ - ead 90!2 91% 
Hungary aeinad ohh of The 1 1946/5, J} 9612 Sale | 9614 9714] 48|| 95l4 99 Gantesd of Ge } han’ 2.--t 3D} 841g 8512) 83 Mar’27|_...|| 83 86 
Ind Bank of Ja ae 48.1044 A! 10212 Sale |10212 10312 48| 100% 105 pened . st g 58_Nov 1945|F A} 105 10544 105 Mar’27|_...|| 1041g 105% 
Italy (Kinga pan 6% notes 1927|F A} 10014 Sale |10014 10012) 40/| 100 1007s 10- gold 58. ------.-.. 1945)M N/ -.-. 10312 104% Mar’ ml-"ss 103!2 1047s 
~ gdom of) ext’!78..1951;J DB) 96 Sale |! 9553 9614/1016|| 92% 97 Rei & « secured 68.-June 1929/3 D) 10212 Sale |10212 10212) 102 102% 
Geaoe : "é £ loan 4s..--1981 3 J} Q91le Sale | 91le 91%; 17|| 90 92%, ase = 548 series B__.1959)A O} 10212 1051210553 10553) : 1041, 106% 
of Dosen a. 954) F A! 101g Sale |100% 10153) 332 99% 102 M . ~ pur money g 48-1951/3 D| 8812 92 | 885s Mar’ “i 883 801g 
pment 68.1953/M 8) 96% Sale | 96 97 | 88)| 04 98 Mobile Division Ba. se--to4el3 J| 102% 104 "|103* Mar'a?|.227|| iii 108 
Oriental Development 68.1953,/M 8| 96% Sale| 96 97 | 88|| 94 98 | Mobile Division 5s_-.---- 25, 104 103 Mar'27|____|| 101% 103 
Cent New Eng Ist gu 48-...1961\3 J' 85 Sale | $23 85 15 781g 85 
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Z 
= x BONDS = Price Week's Range 
NDS . Price Week's Range ‘ 
Frida Stnce . 8TOCK EXCHANGE Friday. Range or Since 
N. Y.8TOCK EXCHANGE - v. Range or 3 N.Y STO p _ 
Week Ended March 25. zs Mar. 25. Last Sale Jan. 1. Week Ended March 25. mA.) Mar. 25. Last Sale 
Higb| No .'|\Low a 
Bid Ask| Low High|N Htgh Bia AskiLow ig ’ 
7, rs gl ih 1 ear =e... J 3) 955s Sale | 951, 9553| 43 9412 
Genera: Otte peas aise --ion7iea oon Sale oon a SV ac oon ie = i _— Mes tnd 36|J Dj) 10912 Sale [109 10912} 8}! 107 10012 
pane = pe ee 3) 11415 Sale |11412 11414] 1|| 112 114%] Ist tien & ref 60 eer B._._- 1938 J DB) 993; 100 | 99%,  993;| 31] 90te 101 
ee oe... Z J it ie 112% Mar’27 11243 113 : ‘aba Northern Ry ist 66...1966\J 3) 103', Sale [102% 10314] 75 99%, 103'4 
Cent Puc lst ref gu g 48__-- ale A x one Sale 92° 927g] 56 91'4 92% | Day & Mich let cons4*468...1931)3 J) 98% 99%;) 99 Mar’27]_-__- 98%, 99 
ioe ese das 1048 FA 90 7 “9012 9012 Feb'27 90%, 902 | Del & Hudson ist & ref 48...1943;|MN| 95 Sale | 94% 9512 ,47 a = 
id 3 %\s__ Aug 1929 ¢ 1c — Rl, DV 66.--.2-----1935jA OQ} 12212 Sale |121!2 12310] 257 2 
— wt gage ~ to 1968 a rs 901 Sale oon oi 2 oon oom, od $ihe ARE 1937|\M4 N| 104%, Sale [104% 104%] 38 103 108, 
Gieeniitend 2 rie sf 023 0% ‘> 10% ‘ ured 30/3 D| 1071; Sale |107 107%3| 30]] 106% 107% 
‘ 10-year sec Miscaned 1930 4 
eer 1960|\F A 102% Sale |102% 102%] 104/| 101!» 103 =e > Al ae oo ro 
esto’ ann t's e let gu 46 g___1936/F lz 36 Mar’27 
Obes wn & Say & ape be. 1920 ; i} Ole Sale’ [100% bar Fa "B41 100i, 10112 ay! R G~ 1st eons g 48__1936 3 J 92 Sale | 92 923 66 1's O2%2 
-1939/M N 43 34] 31] 1034 104%] Consol gold 43s8......_- 1936 95 Sale| 94% 95 | 32 
lst conso) gold 56...-.---- 1939;MIN| 104%, ____|104% 10434 ‘ rm. tale | 94% 95 =: So 
4 : 21g Mar’: 212 1021 Improvement gold 58. ...1928/3 100 Sale 193%, 20 2 
Saran seaseroerese ioaiea “981s Sale rt ae "23 We en Den& RG West gen 58-Aug 1955'MN| 78% Sale | 7815 S14} 277]] 7353 Slls 
el oe ‘ Des M & Ft D Ist gu 46_-_-1935|3 J} 35% 3712] 35  Mar’27 34-36 
fn on aa | 930/18 A| 99%, Sale| 9950 99% “113]| “99g 99%] Temporary ctfs of deposit. - ~ .---| 34 35 135 Feb’27 331g 35 
Craig Valley 1st bi pet 007% --.-|100% Feb'27|.-.-|] 100% 101 | Dee Plaines Val let 4340, -1047|M S| at. 96%, Aug’26]-—- ane 
Sens Coal Genneh tana isasis 3] a7” 7277] ens Dee'26|_. , Det & Mack—lIst lien g 48..1995|$ D} 70's 7312] 7312 Mar’27|----|] 70i4 Tle 
Rae A Div letoong 4.210803 J] 88 $73; Mar'27|....|| “87% 68 | Gold4s..--.-...--.--.. 1995/3 Dj) 65 68 | 65's Mar’27}-- 65 6535 
wt A te. -- 08013 J Bote ae 8715 Mar’27 foe 8584 87!» | Detroit River Tunnel 4448..1961|MEN/ Q8lo 9910] G8le 99! 10 nae B= 
conn tata ie. 0 edzits re We iret . J { O23, a 97 33 : 
j 1 ‘eb’: ; 997% 100'g | Dul Missabe & Nor gen §8_-1941|5 Jj 10414 _- 103%, Jan’2 334 “4 
Warm Springs V ist g 56 _1941)|M 8S) 100', ____|100lg Feb 27 —— 997% 1001 oo aw ccleees Jee ae —- oe 
| 734g Ss 721 34 : 3% | Dul & Iron Range lst 56___.1937|A 192 = 192%,)10212 Mar’27 ry 
bic & Alton RR ref g 38_..1949/|A O 734g Sale i212 73% 124 71 73 oe a 44 ; 
° Ctf dep stpd Apr 1926 iat I. ~--| 72% 73 | 71% Jan'27 "Eee HA ae Dui Sou Shore & Ati g 58...1937/3 J} 82, Sal 82 2 11 75\g 82% 
as 1. ye b oo * $s — Th. rr 5 60 ' 67 2 East Ry Minn Nor Div Ist 48.’48;/A O 3 G4 9212 Dec’26]--- cabs det 
Gurls QT Div 355 seuss “"3] 8812 Sale | 88 S82} 17|| 86% 88%] East T Va & Ga Div g be. 193010 3] 10; 101 —-1017%| ~— 41 100% 102 
ee! Nag conse J ; Ss — 4 Dee’26 ig _ Cons ist gold 6s__...---- 1956\|M Ni 106 110619 Mar’27 106 106!2 
ag tet to lata 95% 9611 9614  96iel oll O4% SecIE Joliet & East Ist g 59..1941|M N} 194%; Sale |104%, 1043, 1}} 102 104%, 
Iilinols Division er 1949 J f. 95% 6 bor, sie 9612 2 = sot nade y BW unde taken Gl ton * caenlinee vated soem loose 
a  teepenaen ne N 9030 — r+ Nov'26 vie " Erie ist consol gold 7e ext..1930)M $/ 156), 10644] 10¢ LOG ls 2}; 106 107l, 
momiateres nippheee S SS 58) ‘B ‘ an S: er 6 wii "O68 y "68 "93° 9674 let cons g 46 prior.__. -.- 1996\3 J Rzie Sale R] bd 50 Blilg RS 
General es etre ap ea pe ay 8 tf ~— 4 + Mar’27 ’ | . OS EEL ISL 199713 J 79 Jan’27] 79 79, 
IOS «~~ 0-2 000022 a tg Os ae oY oat - = ie ¢ 77° Sale | 76 77 | 167]] 731g 77% 
let & ref 56 series A 1971! iF A! 106 Sale 106 10612 7|| 105) 10675 let consol _ lien g --+-e r : Ly. ; sation rs 2 ih 
yj y Il) ist 68 -1934! AO a 106 Mar’27)-- 1106 106 Registere P ae. ; 
oe in hy [a co) ‘gen ~~ 1951|M N| 8212 Sale | 817% 82lo 135|| 80%, 83%, Penn coll trust gold 48....1951|F Aj 99 ” 18 G85 - ; oa = 4 
71982|M | ie 73 73,1 5] 105 f 8 series A-_1953\A O} silo 82 | 81 82 y 
Otte & Etio ist goté Se. - - - BOSSI 107 -1107% == 107% wl te mel ae 1953/A O| 3] 52 | 8 a 19}} 79 8214 
Celene Ceaes West 65 a-- Senos 7s Sole ft 71 — Gen conv 48 series D__---1953|A O] 911, Sale | 89 1134] SGI] 841g Odile 
sa_1947) ; 5! | 113% 115 & J istef6e_--.1955\0 3} 112% Sale |11 112%! 121] 11112 1135s 
om pee © —, — oo eer ; ++ 103! toe, . wr ® x i ‘a tt ose ae “Rive or leteft 5a 19 57 J 3} 11253 113 4112 112 5 | 11153 11313 
ee ee 5°" ~ "1 908 9 | ---. ... [Erte & Pitts gua 3%seB--..1940|3 3] 'ss S812 Nov’ 2 patie wees 
Refunding 48 Series C....1947|\J J) 9012 13g Dec'26 si! “S07. 101% -- ‘ . “46 24 S84 Sept’ zé 
1 3. 1 5 997% a Te). 1940 J J saeiode. >thaeids 
General 58 A.----- woe 9661 N} 101 _- -| 10044 ++, 1063 od 5 mR. phy f78.._......1954'M NI] 9910 Ss 19 100 | 8 95% 10114 
General 68 B___....-May als : 1065s 7” 5 10634 10634 5H = , 07 a 2 e) | | 
Obie Ind & Bou 50-year 4s. . 1950) as 94's] 93% on I] O63, 9656 C & Penn Ist ert 1930/3 J] 1001; 100%s}1015. Mar’27! 10153 1015, 
See | BS Bass teh O's0---- Eis cet O7is 28h er ssn te oe ee ade aes 115, Sale |] 101 311 10133 101% 
wef tp only nh planes lll 60 sale 593, 601s 53 Bo% 60 Florida East Coast lst 4 48.1959 3 D 7 Se) OF Mar'27 oo oo 
oh Ae pathy p 858 "863 R614 86 2511 85 4 RR Ist & ref 5s series A_____- 1974.M S$} GS), Sal s ; ) 98 101g 
ats > cahbac siseo's ; asi wis aait 8314 “6| R314 83 Fonda Johns & Glov 4%48__.1952.MN 63 sal 63 6 af 61% A 
Registeres ka, WE 1 Sh” ‘udontel 311 7553 7612! Fort St U D Co Istg4%s_...1941/3 J} 94 41, Feb’27 04 94% 
Qeneesl acts 3340 ae ote cee all | oe, Maras || 94% 08 | FtWa& DenC tetesice. 21961|0 Bf 109 11963, Jan'27 106% 10634 
ag Pet — lh nad moet di ene 92 3, De oR | , Ft Worth & Rio Gr lst gz 4s_.1928\J J G8 } OR Qs l 7 98's 
. i at ee . 4 0°26)... e--- ---- ++ 8 98 . a 
ental A468 Jun 2014) 4 O! 61ls Sale | 611g 61% anal 67. 617 Frem Elk & Mo Val Ist 68 Stace QO} 107 j 107 l 107'2 1081 
Guar Tr cortife of Gepost. - -) dle he he ae P lst 58 I31|M N] 10058 101/101 10 25\| 10012 101 
OR Se cer ot Fe 2014F — 2 os ie aot 52 534 6084 ” pe att A Daag oe. -toail 3] 100% 100 119015 100 11} 10015 100% 
—P aheatnattecenes ed od Be. 104 | ~6|| 10314 10612] Galv Hous & Hend iat 68._.19331A O| 9si2 99,1 98° Mar’ 9612 98l2 
i ecposesesessece ‘eae 5 ee “él 6034 61 151] Sole 6 lls Ga & Ala Ry Ist cons §8_Oct 1945\J i ss ' 1 og M 27 G8lg 995, 
= aoe pete ay ae Ree i . 611, Sale | gore Gls) 83i| 56. 611. Ga ( aro & Nor ist gug 58..1929|J 3} 100% 10 Te ae 99 100% 
pansers +t © - oe oe +¥ + 36|| 5612 6012 | Georgia Midland Ist 3a .1946|A O T5lo| 7 far’27]| 212 75 
Debenture 48.....--- 1925|3 DD} 601, Sale | 601g 60lo' 166 | 56l2 60!2 i + | Be i 27 Hs BB SF 
Ky ; Sale x01 3 of le 1 y nlld Lee bee ah 28.--194115 J} 7 5 2 8 2 
U 8 Mtge & ‘Ir etfs of dep... . 6012 Sale | 60\g = 61_ | :199)| 5612 61 é “ O|A Oj 1 S 115 115 15|| 115%, 116 
cg gt A Bay ag es 5 ~ oe oral ‘al nen A cunt Penk Canes tak te "771947 J Dj) 98 | 95 oO 26) | Sees 
Otte & Be Riv Div fe...-1988i5 | 3) - z “| aoe wena oe ~"43]| “78is 82 | Great Nor gen 7a series A_..1936|3 J] 114. Sal 1114 1i4i;] 7 s}] 1131g 11453 
see mia popes , witty ease J : 27 "| Tile 761s Registered _ , #8 11133 26! ee es 
Registered _..- oeenenat z- 4 2 an’2 || j z 76l2 oa z = ' sees oe Gat are ! : st we 
—— as meant eocearel Q ' got. "is Pm 4 "i iting Generel 83 aaa — --- 10 5219 J] 110. Sa F 9 11 | 67|\| 108 110!s 
ne pp pede oe gomaeg caso] oo, MS 3|| “907 93 Jeneral 58 series C__.---.1973|3 J) 104% Sale 1103 104 131 102% 10425 
erat oot Sad inet we Syind tl terse ease laa 1071 | 5 108 ‘ 107 y tome 4: papmetoed D__...1976]3 3] 96% Sale | 95 96 | 209)] 941g 96 
} np a _ 187i + ti try +t he 113 "| 2 | 10814 113 Green Bay & West deb ctfs A__- Feb| 85 Sale 85 5 3} 831g 85 
General 58 stamped... _- I 3 S = | _# , Feb| ) 27.1 94 lar’27 7 21 2512 
79-19% : 35, 31 31g} 10114 103 Debentures ctf B.._...-- eb} 22 2375) 24 a 
Sinking fund 68----- 1879-1929/A O} 103', 1035s]1031 10314) 1) : | oe. 92. Dec’26 cs. Cee 
21 £ i} 101 101 Greenbrier Ry Ist gu 48_.__1‘ 940|M N) ) 2 2 “ 
Registered —. 1870.1090 A ° 102 101 Jan alee | 00 1O18 G ‘ A oO) (6 ) we 106 5 10552 106 
y ly 1 Ol! i i 4 yulf Mob & Nor list 5'48___1950)A &. , 107 l | . 
Sinking fund 58---..1879-1929/A ©} 100%, 1014/1011, 101 1{} 10 1%] Gu : 0 | 20 206%, 108i; oe 18 
go ed - 1879-1929 A o pos =< 100 ar’2 sll + A ty Gulf & SI lst ref & ter g 5e _b1952/J 4 l 107 | | 10614 7 
oe oh woukoennrt ats Ma NI er tt “|| 101s 1011s | Hocking Val Ist cons g4%s8_1999|J 3} 991, S 9 99 S|] 974 coe 
Registere veesesse Ess = * an oe 4 i 1999/3 3] 19 far’27 | 953: 534 
10-year secured 78 g------ 1930/2, Dj 106%, 106%) 1061 | soll iit is : BB rng cons g 68.---1937|M N| 98%, 9910! 99t6 Mar’2 98iz 99lo 
ine nla Ay owas 2037 ts 5 107! Bale 058 107 ; 311] 102!» 107 H & T © Ist g int guar____- 1937}J J} 101 1] lar'27| 10033 10153 
aE al aa Te detpemeny A 9 + 6d oa aeae 1 hase 9741 40|! 87% 94 taco & N W Ist 1930/M N} 101 }1013, Mar’26 pion 
wee te serena a r ; B65 — S712 J n'27 : || 86 : 8715 Mian belt @ Soeen tai 6s.19371\5 J. ‘ I 7| “99i2 100 
mameeree 2a See hey SAREE ge ston E ex 1st g 58-1933|M N| 100 10153 Feb'27| 10153 1015s 
Refunding gold 48-----.-1934 A ° — 93 M nat ye 9254 O37, wo Aa 4 tics 1933 MN] 10034 1011,/10 far’27| 100'3 100% 
Re istered - - .----------- . “# ; we ad , RO on , napete On? 9 Sale ‘ ) * 58 9g 997s 
Ch 8t a N O Mem Div 40.1951 Job 8914 904g 89! 89! 1 | obit BA —S “f 5e series A .-1957 > 4 ‘ ” A} f ed hagin 
St L & P lat cons g 58_---1932)A O; 102g _- 102\ Jan'27) aI eee ten” plies ais ween Oh “ai 7 er ida a son 
Chic 8t P M & O cons 68 - - -1930 3D) 103 8 Sal 103 g “i 103% ‘ 3!8 | 
Saath... oF 9953 99% 9953 Mar'27|~...|| 90i2 100. | rinots Centrat 1st gold 48_.-1951 Sy We.) oe eee - = 
- | sage iadepaeliaaaes . a 995 Q5 ¢ G5 998, OS SEE 1951 j 3 Mar’26 ; pa eee 
PORMOCS 2.0 a cc scegececesna ---| 99g -..-| 995g 9958 3 44s + . : at - -y ae i “3 743% 
One TH i 80 Bast int 66-i960)5 'G) O7teSale | 97° Sria| gil] Sate 9712] Let gold Bisa. 2- ooo O61 3) Bris -2--) Za Janze|---|| Tale i 
ene 98 98... ~~~ --5 cen } oone Mace | Oe neat © 71, QR8 led Ist gold 3342.-.1951/A O| 87 87 Mar’27 || 87 87% 
Chic Un Sta’p ist gu4448 A-.1963|/J D 9855 98% , 1819 28% * eae oon — Aydt ned, . nee ao 3 | 33 veel | 33 He 
ooo 2 Esosescees seals @ +04 104 rth 1f 31 9} 10112 105% Collateral trust gold 48_..1952/A O} 921, 92 92 92 15 901g 9214 
my pepe hy lene 1963 ; | 117 ; +t +t 18 29 117 1183 Registered sedate AO! } Sa 39 1} 89!o 89le 
a ens at a Oo ips2iQ M| ios o” ite Mar'27|-.--|| 105% 106 "| 1et‘e funding 48_.-__..-.1955|MN| 96 Sale | 95 6i;| 321] 93% 96% 
“—. Weat — =. _ matt oihy ‘| nova Sale rit "8814 96 8655 8814 Purchased lines 3'48_---- 1952\)J J} 86 883g} 86 367% 0 85 8673 
Conso ERP GB. acces 52! | 54% Si S712 88! 96 8 on or pases 5 3 | 84 i = ae 
Ist ref 5}48 ser A..-.----1962|M $/ 105 Sale soe 105° . +e oo a——-- goid 48...1953\M wl “S8% RO | 88 gg 48|\} 88 887% 
Choc Okla & Guif cons 58_.-. 1952|M N 10353 Sale 10314 1035s 3)| 103 os a A g woe oa ba | $3 ~ Rod 
Cin H & D 2d gold 4448. ---1937 J J 97% ----| 9758 Mar'27 . -|} 4b rd dey, mi CB one -e en enne- 1955 M NI 10734 Sale 1107 107 3l| 107ie 10813 
CISt L&C lstg 4s__.Aug 1936/Q F 967g ....| 9714 Mar’27/-_---.| V5l4 + 4 acento apa TS 3] 1031, sale 1102: nat 21|| 101% 103'2 
¥ O46 O51 ‘ "9 O51 GE al n vO 54e6..... . 314 Sale 2 l 4 2 
Stab 4 Nor gu a. ane 1042| MN 921 “722| 9213 Feb'2% se 9014 921 1b-year escured 63606....1008 J 3 112 i Sale 1112 112), 1}} 112's 11312 
ahathoneimes.... 1928(3 31 100% Sale roost 10033} il} 100 * 100 40-year 4448_._-.-Aug 1 1966|F A] 981; Sale | 98 'S1o} 3441] 96% Bie 
Cin 8 & Cl cons Ist g 58- -- - 1928} 3 J 100% Sale — 1003s 30 x9 943, Folens Bridge gold ‘“s _.1950/J D] 93). 133 Mar’27\_. 921g 93% 
“awabie. ert ee er “1|| 98% 99'°| Litchfield Div lat gold 38.1951|3 J| 76°s 78 | 76 76 3\| 761g 76% 
Generel bs Oeriee B..- 1903/3 D] 1101 112 "|107!s Mar'2s|----|| 107% 107% Louisv Div & Term g3348.1953|J J} 83% 84) Sis Aug’ | = oe 
--“<—-<—= - 48 } nos « € > ‘ . a Q ug 26 niet pei aca 
Mee eertes Onnennen--a2-1941(3 3] 108° [106 106. | “All 100" 107] | OmARA Oe tec paid Ba---2iasily Al “75%, e7| ont AME SS----1| 3° Ha 
ll Glantuswancace - scam i] | 6 7 ca hn i712 #. F . ; 
be eeried D..--------- 1963|J J} 104 10412 10414 10412 41)/ 103% - aa my Ge & Term g 3s- Het i : a wi’ woe bo 2 = 
CinW aM Div let g 4s. 1991/3 3] 87% 2227 87% Mar27|--..|| 86. 8712] Springfield Div iste Biactosia 3] son | 84 sepr2ol.n.. “sar oom 
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of re: : 4 734 98 | 9 9712 98'g 
pril 1914 coupon on-----. w-- == 18!2 June’26} - -- eose =see Guar 4s series E_-....---- 1952)|M. N| 891g 9334) 8912 Mar’27 | BS 891 
Assent cash war rct No3on-_|----| 14%3 14%] 1412 ~—s 7|| 12% 16'2| Peoria & Eastern 1st cons 48-1940|A O| 871s 881g| 87% "88341 6 854 $835 
(OS eae April Apr. 3 Sale 23 : | 
New England cons 58_----- 19655 : 10013 -...|1003%, Feb'27|--..|| 98912 100% | Peoria & Pekin Un lst 5'5a-1974 FA 105 Bale R.. 105 1| Oa" 10618 
Consol guar 48_._..----- 194: q 877g, ....| 89 Mar’27}.-.. 88', 89 Pere Marquette lst ser A 56-1956|J J] 10453 104%,10412 1043 48/| 1035 105 
NW J Junc RR guar Ist 48_ +O FA) 85 -..-.| 8512 Jan’27)....|| 85!2 852 lst 4s series B---..-.---- 1956\J_ 3} 9014 Sale. 9014 901 | 14)| 89 90! 
NWO& NE let ref&imp 448 A'S 2/4 J} 96 98 | 97ig Mar'27|-._.|| 96l2 97!2] Phila Balt & Wash Ist g 4s- "1943/M N| 9512 96! 9512 Mar’ 27]. || 95% 97 ? 
New Orleans Term Ist 4s_ ~ -1953|J J} 88% Sale | 8814 8833) 21 871g 88% General 5s series B 1974|F A| 11053 *|11012 | 11019} 2 1101 lll 
WO Texas & Mex n-¢ inc 5a. 1935/4 ©! 10053 --__]10012 101 | 6]| 100 101 | Philippine Ry let 30-yref4s1937|\J J] 42!2 43 | 4212 4319} 6] 42. 431 
lst 58 series B----------- 1954/A O} 109 100%/101 101's} 35)| 100g 101'2} Pine Creek registered 68--..1932|J D) 1065s Fert Feb'27| 106} 1068 
Ist 5 +48 series A__...__-- 1954|A O} 1053s Sale [105g 10512] 23)| 104% 1054] PCC &StLgu44sA 1940/A O} 10114 2222100! Mar’27|.~..|| 995 1011 
NM & C Bdge gen guar 448_.1945|J J| 98!; Sale | 98 98% 16|| 9744 98%] Series B 458 guar. .----- 1942|A O| 101 “*7-}1001! Mar’27|_...|| 100% 101% 
NY B & MB Ist con g 56.-1935/A ©} 100% 102 [100% 101 8|| 100% 101 Series C 4} guar__----- 1942/MN| 101 ~...|100 Dec'26'.__- ae 
® ¥ Cent RR conv deb 68__1935 = N] 1074 Sale |107!s 10714] 24/| 106% 108 Series D 40 guar.........1945 MN] 9614 _..-| 964 Mar'27_...| 96 96lg 
AE Sees SEE secs 2505) 50e4 SER BOlsecll S608 se0e Series E 3 4s guar gold...1949 F Al 9614 ....| 9312 Nov'26 eee: Pee 
| Series F 4s guar gold._.-- 1953 J Di 96 -_.-.-.| 100% Feb'27 __--|| 100% 100% 
Series G 48 guar_....-.-- 1957. M WI 96% ....1 97 Jan'27)\._-- 97 97 
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BONDS = S| Price Week's Range BONDS Price Week's Range 
Nm. Y.8TOCK EXCHANGE =| Friday. Range or Since N Y.8TOCK EXCHANGE Priday Range or since 
Week Ended March 25 ex) Mar. 25. Laat Sale Jan. 1. Week Ended March 25. Mar. 25. Last Sale Jan. 1. 
—— ee } ee 
Btw Ask| Low Hob | Low Htgh } Eta 4ek Low Hioh No. \Low Awa 
Pitts C mo bic & St L (Concluded) j U NJRR & Can gen 46.._..1944)M 5S, 941, 9614 941g Jan'27 - 04 
Series H 4s... .--1960\'F A 96'\4 10012 Jan'27 100! 100 Utah & Nor ist ext 48_____- ery 3} 97 983%, 97 Mar’27 97 
Series I cons guar 440. --.1963/F Al 102 102 Mar'27 995, 102 | Vandalia cons g 48 series A_.1955/F A| 95 _| 9212 Jan'27 921, 
Gertes J 4'48.......----- 19064\M1 N/ 102! 103!2)/10312 L03le 100 =103': Consol 48 series B_-_._.-- -1957|M N) 95 | 90ie Oct'26'- aa 
General M yt .1970'§ D} 109!2 Sale |109 110'4 106% 110) |] Vera ¢ rug & P let gué! 48. a. 
Registered_.........-- JD, 102 Oct'26 adie. sila July 1914 coupon op__---.-- et See 24 Apr’26 carer 
Gen mtge 58 series B_---- 1975|A O} 109% Sale |1091, 110 106%, 110 Assenting Ist 4'¢8_..___- 1934]....}] 24 247, 25 25 27% 
Pitts & L Erie 2d g 58 Jan 1928 O}| 100 Sale |100 100 997%, 100%. | Virginia Mid 56 series F____1931 8; 100%, ___. 101 Sept’26)- ae 
Pitts McK & Y ist gu 6s_--- 1932| 3) 106) 107 [105% Ji an’27 105% 105% General 5e....-.-.-- — - 1936 N]| 10243 Sale 1024 1024s) 10273 
| [ See 1934\J J) 103%, 10134 Nov’26 ___. ....| Va & Southw’n ist gu 5s. - -2003} J} 102 - 102 Feb'27)-- 102 
Pitte Sh & LE ist g 5e___-_-_- 1940/4 QO, 102 = 10312)1017, Mar’27 101% 1024 ist cons 50-year 56...._-- 1958;A O| 957% Sale | 957s 957, 97 
lst consol gold 56_....--- 1943/3 3g} 100le 1014, June’26 ---- ----]| Virginian 1st 58 series A_...1962);\MV N)| 10512 Sale (105%, 106! 10612 
Pitte Va & Char ist 48_____- 1943,|MN| 92!2 9114 May’25 woos onwe | Wabash let gold Ge.......- 1939|M N/| 10314 10312 10312 Mar’27 1041, 
Pitts Y & Ash ist cons $6__..1927)M WN) 100'« 10014 Dec'26 sate aie f° 32 Se 1939\/F Aj! 100% Sale 102 102'4 102!2 
let gen 4s series A_______- 1948/3 D| 93!2 935) 935, 94 7 92%, 04 Ref af 5148 series A_____- 1975|M 8! 1043; Sale 104%, 1054 105'4 
lst gen 56 series B___--.- -1962/F A} 106 1065, Jan'27 1045, 10653 Debenture B 68 registered _1939 53} 99  _...| 831, Feb’26 as 
Providence Secur deb 48. - _.1957|M N| 74 Sal 74 74 72 75 let lien 50-yr g term 48__.1954 Jj 87 88 | 8614 Mar’27 8 
Providence Term ist 48____- 1956im 8 84% 845, Aug’26 lS Re Seay, Det & Chi ext lst g 58____1941 3! 10312 105 |1031s Mar’27 105 
Des Moines Div Ist g 46__1939 J} 8912 _._.| 89 Jan’27]-- 89 
Beating Co gen gold 48__--- 1997|/5 J 100 = Jan'27 100 = 100% Om Div ist g 348..----- 1941;A O] 8412 ____| 84le S41 R410 
i a 2 , 447, May’25 sane cid Tol & Ch Div g 48_-__.-_-- 1941 S| 911g _._.| 9012 Feb'27 91 
Jersey Central coll g 48...1951|A O| 93 Sale} 95 9Ale 92 100 | Warren Ist ref gu g 34s... .2000 A 51% : 82 Mar’27 8213 
Gen & ref 448 series A__.1997;)5 J) 99% Sale | 9912 100 98 100l2 | Wash Cent Ist gold 48___._- 1948 Mi 87 88le° 875g Feb’27 875s 
Richm & Danv deb 68 stmpd 1927\|A O 997%'100 Jan'27 100 +100 Wash Term Ist gu 3 48_-_-_-- 1045'F A 8614 on a 86 8614 
Rich & Meck ist g 4s___-_-.-- 1948|M Ni Sl'2 8%4!2) 82 82% 79'2 82% lst 40-year guar 4s__.. —_- 1945\/F A; 915 9114 Feb’27]- 921 
Richm Term Ry ist gu 68._.1952)3 Jj 102 102!9 Feb'27 102'2 102)» 
Rio Grande Junc Ist gu 56__1939/J DB) 100% 101 [100% Mar’27 1005, 100°. | W Min W & N W ist gu oo. Al 987, 100 99'4 99% 992 
Bio Grande Sou Ist gold 48_.1940'J J 7in Q 7ig Dee'’Z6 exe ~@kesl oe i a lst g 48....1952;A O} 80% Sale | S0lg 81 82% 
Guaranteed (Jan 1922 coup on)'J J 9 6 May'25 ---- ----]| West N Y & Pa lat g 5e_...1937)3 J) 102 -.-.'102 102's 102'x 
Rio Grande West Ist gold 48.1939/J 3} 91% 2's) 9214 Y2129} 22 90\2 93 Se OE Gn. ccocmadsandis 1943/A O 8814 883, 88l4 8814 89 
Mtge & coll trust 48 A_ 1949;A O 857g Bale | 854, 861g) 50 4 864; Income g 58_..-.---- Apr 1 1943) Nov a. scm a. ae —— 
BIArk & Louis ist 4s- -__19341M 8} 97 Sale | 96% 97 23 945, 97 | Western Pac ist ser A 58_..1946|M 8S; 99% Sale | 9914 99% 1001, 
Rut-Canada lst gu g 48....1949}J J’ 82% 83%) 83512 8312 1 8212 83)2 lst gold 6s series B____-- 1946\M 8' 103 103!g 103 10314 10413 
Rutland Ist con g 4'48__-_.- 194113 35, 9414 Sale | 93le 9Al4) 5 9lig 9414] West Shore lst 48 guar____- 2361;3 J} 8958 __.. 865, 88% 8842 
8t Jos & Grand Is! latg 48_.1947\3 J 5 59 S712 85 ] 86%, 89 I a sccncencoonne 2361/3 Ji] 8714 ----, 87% 8714 8il4 
@t Lawr & Adir lst g 5e__-_-_- 19961\3 J 100 100 Feb'27 100 100 Wheeling & Lake Erie 
a ia iis eda ty a 1996/A OF 105% 105'4 Mar’27 105'5 105's Wheeling Div Ist gold 58.1928\J 3} 100 10014]100)g 1001, 101 
@t L & Cairo guar g 4s__-_-_-- 1931)}3 J) 97 9719, 9713 Mar’27 9614 97 Ext’n & tmpt gold 58__--- 1930/F Aj 9912 100 99le 99le 100 
St LIr Mt&S8 gencong 58_.1931/A O} 100% 1007/1005 100% 10014 101% Refunding 4'48 series A._.1966)M $/| 9212 Sale | 92 9212 93 
Stamped guar 56__....--- 1931'A O 100% Sept'26 woke RR ist consol 48__....--. 1949|M S| 88'!g Q90le] 881s 89 89 
Unified & ref gold 48__...1929|J 3! 9S%'2 Sale | 98le2 98% 97%, 98%, wa & East lst gu g 68-.-.1942|3 D| 80 Sale | 78 80 80 
Registered - 2 : — a 9814, 92 Bept’25 cece covet MOOT SRO Bi ccecs 1938|/3 D| 1045, ____]1045 1045, 10458 
Riv & G Div Ist g 43° 1933|M N| 945 Sale | 94% 9444 93's 947, ] Winston-Salem 8 B Ist 48...1960/J J] 88 8812] 88 88 83 
@t LM Bridge Ter gu g 55 1930/|A OF} 100), 101 [10014 Feb'27 100 «+101 Wis Cent 50-yr Ist gen 48__.1949)J 3} 8312 Sale | 83le 831e 8614 
@t L & San Fran (reorg co) 481950|\J 3) 86% Sale | 86% 871 8412 87's Sup & Dul div & term 1st 48'36,M N| __-. 91 91 Mar’27]- 
CC EEE AF i | -| 8212 Oct'’26 ---- ----] Wor & Con East lst 4)48...1943)3 J} 92 oaocot SO Jana). 89 
Prior lien series B 58_---- 1950/J §} 1011's Sale |10053 10114 99% 101 
Prior lien series C 6e_____.1928/J 3} 101% 10112]101% 101% 100 «+102 INDUSTRIALS 
Prior lien 648 serlee D 1942/3 J} 102! Sale |10214 10244 101'!2 102% | Adams Express coll tr g 48__1948|M 8) 915, Sale | 9012 915g O2ig 
Cum adjust ser A 68__July 1955)A O} 100% Sale {1001 101 99 101 Ajax Rubber ist 15-yref 88.1936 J DBD) 107 Sale {106% 107!s} : 107'3 
Income series A 6s _July 1960/Oct.; 977% Sale | 974% 9812 9514 9914] Alaska Gold M deb 68 A___.1925\|M 8 314 Sle} 3le Feb'27]- 3) 
Gt Louis & San Fr Ry gen 68_1931/5 J) 105 105 10514 105 105% Conv deb 68 series B_-__- 1926|M 5 31g 312} 31g Mar’27|_ 3g 
General gold 5s -----1931]J 3} W's 10114101 101 10012 1017. | Alpine-Montan Steel 7a_- ~_1955\M S| 951g Sale | 9412 95) 971, 
At L Peor & N W Ist gu 56__1948)J J) 195% LOS, I eb'27 105 105!2}Am Agric Chem let 58_.__-- 1928| A C——— oa SS: Oct’26).... oan 
St Louis Sou Ist gu g 48___.1931|M $| 96% 9744) 96!4 Mar’27 96's 97x Ist reff 7'48g---.--..-1941|F A} 103%, Sale 10354 10414 104% 
St LS W ist g 48 bond ctfs__1989/M M| 87lz Sale | 87 S814 86'2 8 lo] Amer Beet Sug conv deb 66 - 1935, F Al 9314 Sale | 9: Blq 95 
2d g 4s ince bond ctfs_Nov 1989/3 Ji 82 S212) S2i2 S2le | 81 3 American Chain deb 8 f 68 - 1933] A O} 10212 Sale |102 1027, 10313 
Consol! gold 4s8- . -1932| 5 D| 957, Sale | 95 G5%8 941g 963g] Am Cot Oil debenture 6a__.1931|M N| 97% 9712 963 ” 97 98le 
lst terminal & unifying 58 1952)3 J} 98% 99 98 99 95 99 Am Dock & Impt gu 6s8__-_-- 1936\/J 3) 105%, 11053, Mar’27]_ lo 105% 
Bt Paul & K C 8h L ist 448_1941/F A! 95', Sale | 944 95 927, 96 Am Mach & Fdy s SO aon O} 10312 10412'10312 10314! 2» 104 
@t Pau! & Duluth Ist 5e__-_-- 1931|F A} 101 102 102 | 102 102 | Am Republic Corp deb 68_.1937/A O| 991g 9912] 991s 9919! 99%, 
Ist consol gold 48___.._...1968|3 D; ‘2 93 Mar'27 92 93 | Am Sm & R Ist 30-yr 58 ser A’‘47/A O| 10214 Sale |102 10212 10214 
St Paul E Gr Trunk 4%¢8_.-.1947/3 J) 9's 98 Jan'27 98 98 ist M 68 series B_-___._- 1947|A O} 1081, 1083410814 108% 108%4 
@t Paul Minn & Man con 48_1933)J J) 975g 98 9744 97% 97%, 9812] Amer Sugar Ref 15-yr 63..-1937)3 J) 105s Sale {104% = 1051 108'x 
iet consol g 6s........... 1933}J J} 198is 10814)198 Mar’27 1077s 108 Am Telep & Teleg coll tr 48_1929|J J} {9's Sale | 99 9914 9914 
Ns wad makina namie J J} 106 {108 Aug’26 er Convertible 46........-- 1936 S| 94%, 96l2' 94%, 9458 4] 96 
66 reduced to gold 48-_ -_1933 J 3} 100g Sale |1001g 100% “99%, 1005, 20-year conv 4148... ._--- 1933 8} 10012 Sale (10012 10012 10012 
Registered _ _..1933/3 3} 99 10014) 98!2 Aug’26 ecee cece 30-year coll tr 66......-.- 1946 D| 10412 Sale (1035, 10453! 10453 
Mont ext Ist gold ae 1937| 3 D| 96% Sale | 96% 96% 95l2 96°. Registered ______ ee ££. _- ..1103 June’26}_ payed 
ER RRR EI 3D 941s 9512 Jan’27 9512 G5le 35-yr sf deb 5e____- .1960\}3 J| 102! Sale (102 102% 103! 
Pacific ext guar 48 (sterling) "401. 5) 91%s 9214) 91s on 91 92!, 20-year 6 f5%s__-.-..--- 1943|M W| 10624 Sale |1065g = 10712 107! 
6t Paul Union Depot §3_.._.1972/3 J} 106 Sale |106 10612 10514 106 Am Type Found deb 68_-_--- 1940;A O} 106 Sale (105%, 10614} 10614 
Am Wat Wks & E! col tr 68.1934/A O| 99! Sale | 98% 9912 99lo 
BA & Ar Pass Ist gu g 48__..1943/3 J} 907% Sale | 90% 9118 884g 91s Deb g 6s oe A.........- 1975|M N/ ---- -- 10133 101% 10212 
@anta Fe Pres & Phen 58__._1942|M §| 102 1021, 102! 102's 102's | Am Writ Paper s f 7-68_ 193913 J! 62 6212 Gli 62 6214 
Sav Fia & West Ist g 6s_____ ~1934|A O| 10853 1083, 10844 108% 108%, Temp interchangeable ctfs dep _| - -- 6012 6212 G6lig 6112 634, 
a 1934/A O} 1025 _}1023, Jan’27 10244 102%, 
Bcloto V & N E lst gu Z 48_._1989/M WN! 95% 95 92lo Feb’27 91 9255 | Anaconda Cop Min Ist 68__1953/F A! 10412 Sale |104!4 10444 104% 
Seaboard Air L ine g 48____- 1950/A O| 82) 833g Sisle 8ll4 84 Registered ___- 2 Se ve _' 104%, Dee'’26' __ es 
Gold 48 stamped.______- 1950/}\A O} 82 S219] 825, $253 8llg 87%, 15-year conv deb 7a__.___1938}F A| 109 Sale 1077 109}4 1091, 
Adjustment 58._.....Oct ts F Aj 86's Sale | 86 8714 831g 838!27 Andes Cop Min conv deb 78_1943)3 J) 108 Sale 107% 108 108% 
a 59\|A O 2| 73 Bale 73 732 73 7634] Angio-Chilean 7s without war_'45}_---| 88 Sale | 87!s 8812 90 
lst & cons 68 series A. __ “194 5|M $| 9853 Sale | 98!2 9834 9712 99%] Autilla (Comp (Azuc) 748_.1939/3 J} 94!2 Sale | G4le 951g lo O7lg 
At! & Birm 30-yr Ist g 48_41933|M 8} %2!2 9254) G2l2 92\2 91l4 94 | Ark & Mem Bridge & Ter 58_1964|M 8| 101% - 101%, 10214 10214 
Seaboard All Fla lst gu 6s A_1935|F A} 975s Si le 9712 9754 96%, 98°] Armour & Co Ist real est 4'48'39|3 D| 92!2 Sale | 9214 9254 931g 
Beaboard & Roan 58 extd__.1931|/J J} 101 1005, Jan’27 10012 1005s] Armour & Co of Del 54s__-1943)3 J} 94%s3 Sale | 9414 94%4 95% 
Bo Car & Ga lst ext 5'48___.1929 M N| 1015s -]1015g 1015s 101'4 101 Associated O11 6% gold notes 1935|M $} 1027s 103 1023, 104 | 104 
@& N Ala cons gu g 58_____- 1936\/F A} 104 }104  Feb’27 10373 104 | Atianta Gas L Ist 5s_____-- 1947/3 Dj 100%, 10314 995g Mar’25 _ none 
Gen cons guar 50-yr 58. 1963) A QO} lille Sale |111 Lil's 110'4 111'5 |] Atlantic Fruit 7s ctfs dep___1934/J 1534 ..--| 1553 Dec’26 disteon 
Bo Pac coll 48 (Cent Pac coll) k'49|J._ D] 87s -| 89% 8978 8814 90 Stamped ctfs of deposit _- - - - ----| 17% 24 | 18 Jan’27,. 18 
eee J D} 86% 89 | 87 Feb'27 86 87 | AtlGuif& WISSLeoltr58_1959|3 J| 71 Sale! 71 7254 76% 
20-year conv 48____. June 1929 M 8} 99 Sale | 99 9918 98% 99's] Atlantic Refg deb 58_.___- 1937|J 3} 101%g Sale 10112 102% 10254 
20-year conv 68..__.._._. 1934\3 D}] 101 Sale |101!g 10144 100'4 102'2 
20-year gold 58...______- 1944 MN} 102! -101 Mar’27 100 +102 Baldw Loco Works ist 58__.1940'ME N| 106%, Sale 10614 10644 10713 
San Fran Term! ist 4s____ 1950 > O| 91% Sale | 9054 9144 90's 91%;] Raragua (Comp Az) 7%a__- 1937|J5 3} 107%, _... 10753 Mar'27 108 
Registered _____- ae Oo 87 Mar'27 87 87 Barnsdall Corp 6s with warr_1940|J DM) 10214 Sale 101%, 10212 106% 
60 Pac of Cal—Gu g 5s_____1! 937 M N] 10444 105 Feb'27 14!2 105 Deb 6s (without warrant)_1940/J D} 9214 Sale | 917s 9233 9412 
So Pac Coast Ist gu g 48____1927 J Q5lq _- 9512 Mar’27 9514 95'o| Belding-Hemingway 6s8_-_--- 1936/93 J) 9514 957% Q95l4 95% O81, 
Bo Pac RR Ist ref 46__.....1958 3 J} 95% Sale | 95 9534 934g 9554] Bell Telephone of Pa 58_.--- 1948}3 J} 1037, 104 103l2 104 104 
lst & ref 58 series C_____- .1960)A ©} 10412 Sale 104g 104!e 10412 
Zouthern— ist cons zg 58___.1994 53} 10714 Sale ,107!g 1974, 106*; 10812] Beth Steel lst & ref 58 guar A "42 MN} 10112 Sale 100% 10112 102 
ED inccncccontesnce JJ -{104 9 Jan’27 10353 104 30-yr pm & imp sf 58___.1936|J J} 9912 Sale | 9912 100 100% 
Devel & gen 48 series 4.--1 O}| 8712 Sale | 87le 88_ 86 8 88le2 Cons 30-year 68 series A__1948|)F A] 10314 Sale 102% 10312 103!2 
Develop & gen 68_______- 956/A O| 1145, Sale |114!2 = 114% 1134 115% Cons 30 year 548 series B_1953/F Aj| 100 Sale | 993g 100 100 
Devel & gen 6'48________ 1966 O} 12112 Sale |12112 122 11914 122 | Bing & Bing deb 6 4s_-_-_-_-- 1950\M 8) 93 9414. 9319 Mar’27]_ 94l4 
Mem Div Ist g 58______ 1996 3| 107'g Sale |1067, 1071 10614 107!2] Booth Fisheries deb sf 68. _.1926/A O} 10214 _.--'101!g Feb’27 1011s 
St Louis Div Ist g 4s____- 1951 J} 9934 95 9014 91'4 89%, 92 Botany Cons Mills 648_...1934;A O} 86's Sale | 85 861s 92 
East Tenn reorg lien g 6a..1938}M S| 10 1!2 -|1001g Nov'26 ---- ----| Brier Hill Steel lst 56448_._.1942;A O} 104!, 104%, 104 10453 105 
Mob & Ohio coll tr 48___.1938 $| 923; 9312 |923, Mar’27 92 92%] B’way & 7th Av Istcg 58__-1943)J DBD) 7614 Sale | 7614 7612 791g 
Spokane Internat Ist g 56__.1955 3} 85 = 8514] 85lg 851 8412 85%, Ctis of dep stmpd Dec. ‘26 int/_.--| 7314 Sale | 7314 7314 76 
Sunbury & Lewiston Ist 4s__1936 | &.. Jae 9212 Jan'27 9212 921!2] Brooklyn City RR 5e____-- 1941/3 J3| 9473 Sale | 9412 947 95 
Superior Short Line 1st 58_.¢1930)M 8| 99% ----|100l2 Sept'26)- ---- ----] Bklyn Edison inc gen 58 A_-.1949)3 Jj) 105 10514 103% 810514 10534 
Term Assn of St L lst g 4}48_1939/A 0; 99 . 985g Feb'27]- 985g 98% General 6s series B_._-.--- 1930/3 Jj 1037, Sale |103 1037 104% 
1st cons gold eo (sebendbeoe 1944 A| 10212 ____]1023 1024 102%, 103 Bklyn-Man R T sec 6s8_-_--- 1968 J 3} 99 Sale | 98%, 991g 907 
Gen refund sf g 48______- 1953 J} 88's 89 | 8834 Mar’27]- 8773 88%, —_ Qu Co & Sub con gtd 58°41/M N| 6353 6512) 64 64 66 
Texarkana & Fts = 548A Fr A| 10434 Sale |1045g = 105 103%4 105 i Nps ie ep iiais 1941/3 3} 7914 84 | 7912 Mar'27/_ 79lg 
Tex & N Ocon gold 58______ 3} 9934 10014)1011g Jan'27 101'g 1011 m5... R Tr Ist conv g 48-2002/J J} 88 ----| 58!2 Aug'26 suse 
Texas & Pac Ist gold sar S000 D] 1065s Sale |1063g 10658 105%4 1074 3-yr 7% secured notes__._1921/J J} ---- ----) 13612 Nov’25!_ bios 
La Div B L ist g 58___-_-_- 1931 J} 100%g Sale |10014 10012 100 10012 Ctfs of deposit stamped_---._- = eee Re ea 
Tex Pac-Mo Pac Ter 54s8__1964 §| 106 Sale |106 106 10444 105 | Bklyn Un El Ist g 4-56____- 1950/F A| 9473 Sale | 94% 9434 3 95's: 
Tol & Ohio Cent ist gu 58.__1935 3} 101) = =___-]1003g =: 10 11g 1CO = 10212 Stamped guar 4-5s___---- 1950\F A| 947s 95%3' 947 95 4 951s 
Western Div ist g 5s_____ 1935}A O} 10012 ___.}102 102 100'4 102 | Bklyn Un Gas Ist cons g 58--1945|M N/ 1057s Sale 10553 1057 9 1057 
General gold 68__.__.._.. 1935/3 Dj 10014 101 {10113 Mar’27 100's 10114 lst lien & ref 6s series A__1947|M N/ 114le iia 11415 114le 5 114% 
Toledo Peoria & West 4s___.1917/J 3} ---- 32 | 15  Jan’27]- 15 15 Conv deb 5s8__.--.---_- 1936\3 J| 15712 160 (158l2 159 20 162 
fol StL & W 50-yrg 4s____1950/A O} 90%, Sale | 90! 9034 8953 903,] Buff & Susq Iron sf 58_.--- 1932/3 D| 93 ----] 9214 Jan’27/___- 92%, 
TolW V&Ogu4'eA_____ 1931 3} 99 -.--| 99 Jan’27 99 99 | Bush Terminal lst 4s___.-- 1962|A O} Q1l2e __--} 91% 91%; 2 91% 
let guar 4}48 series B___.1933/J J} 99's ----| 9653 Dec’26 Pana ee oo | eae 1955)3 J) 97 97's 97 971 7 97! 
lst guar 4s, series C____- 1942 $| 9314 .._.] 94 Jan’27 94 94 | Bush Term Bldgs 5s gu tax-ex'60/|A O} 100 100%; 100!g 100%) 14 101 
Tor Ham & Buff ist g 48___.1946|3 D| 9038 91!2) 90l2 Mar’27 90 907 
‘ Cal G & E Corp unif & ref 58_1937|M n| 10112 Sale {10112 101% 7 1021 
Olster & Del ist cons g 58___1928|3 D| 56!2 Sale | 56lo 5834 5612 64 | Cal Petroleum sfg O60... ae A QO} 1033s 1035310312 Mar’27/____ 10414 
lst refunding g 48________ 1952;A O; 40 42 | 40 Mar’27 39% 41% Conv oo Sy aes 1939| F A| 96 Sale | 9553 9612 63 967 
‘Union Pacific ist RR & Id gt 4s’ a7 3} 97 Sale | 96's 97 947, 97 Conv deb sf 64%s-.------ 1938|M N! 100 Sale (100 10012 190 102\ 
SEES 3} 9334 9534] 943, Mar’27 9373 94% | Camaguey Sug Ist ef g 78__.1942);A ©! 9912 Sale | 9912 997g, 11 100, 
20-year conv 48.........- 1927 J} 1001g Sale | 997s — 1001 9953 100's | Cent Dist Tel lat 30-yr 56_._1943)/J D 10253 --1103 103 1 1035, 
EE nie ictiusasecses Bi --.- -...| 98% Deo'ad ---- ----]| Cent Foundry letsf6s.Mayl931|F A’ 97 Sale | 97 97 5 97 
Ist lien & ref 4s._ ..June 2008;M S| 9414 Sale | 9334 9434 91% 945; | Cent Leather Ist lien ef 68_.1945/3 J 102 Sale 1015s 102 14 1092 
lst lien & ref 53____- June 2008| S$} 113 ___.]1105g 112 10853 112 | 
10-year perm secured 68..1928'J J) 101% Sale /10153 LO 1% 1015 1023 
@Due May. ¢Due June. k Due Aug. 
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a BONDS 3 
STOCK EXCHANG 3} Price , 
Week E Frid Week's k 
Ended March 25. ES| ararss. | Last’ Sate 3 Sines N BONDS 3 
er — _Y.8TOCK 
Central Steel 1 bes Jan. 1. Week EXCHANGE 3} Price Weer’ ' 
Can Cw ac ar Co ists f 7348°39 msl Fr Ne.||Low  Hth oie 3) som: | man o 33 Range 
Cate City & Conn Rye SaJasies? a ol 82 Bele! 1098 13\] 118% 120% | Kings County Ei Lest Sale a. 
ape let Senn -tesrie | 87 ome on Mar a eS 6) ieee vingts..1008 Ol os, Oo loe ue 
Sete res Hee os" Sk hi, to 2S eres | sate St | Bie Mardy See ae 
5s’ 0 Sale |1097 a 2 4% 78'2 ae a 1037s 8 37%) 28 
5340 ser Ba oS eee a ate ie, el 2 | Kinney(GR)& Co 734 % note 1954/3 J 8 Sale |103% 1 81 86 
queeeterscsre memg Gee feet Bed sok vc | Rime oa eae ae 8) ee le ih ee) 3) ths tee 
Bit Coal 1st 48. -- 100% 8 4 104%) _ 3] 104% 1047 wanna Stee ---1936|3 D} 103 § Ble 1105's] 
Colo F &1C st 48...1940|/3 J s Sale |100!, 10114] 172 104’s | Lac Gas L of | lst 58 A__1950|M | 93 Sale 1103 103% il] 100% 105! 
5 . 03%) 2 
Col Indus Ao) Ad a + FA _..| 85l2 5le , 97% 104 Coll of St L ref&ext 58.1934 100 10012/1001 4) 26)) 102 1 
col 983, § 2 5lg 1 . . & ret 5 AO 4 2 101 031g 
Col & 9th Av yb apie F Al 96 —_ 983, 9834) 10 or 85!2 | Lehigh C & wee tan C_..1953|F A aoe 1011g|10012 1011s : 99'4 101% 
Cotumbus Gas ist 1h Sie me $s Sale O52 96 | 35 9312 oer —_ Valley Coal oe S.-i 3 3| sis a 1043, 105%| 31 1002 102% 
Commercial - --1932 Oct'25 ie ; 9 , 
Cc 3} 96: et’ 25] - - st 40- 933/53 4] 983, Mar’: 4 10533 
Sommercial Credit «te. --1034|M W iis dee] Sosy Marae] | “Be Gea] im & yeu tnt red 404% -1033|8, 3} "oois | "97 toi all sore wore 
tref5«%% eco 96 b 4 R2 8 77 aateetic.. 100 4iF A 10; ae Jan’27 8 101% 
PR ALL. 4 A ams Sl Sta, an | ot 97 82 | be | palemtaiairietts. 194 ‘1 Sale |10 ~--=|] 97 
be 913, 9: 94 4 & ref 4 FA 1 10 97 
Computing-Tab-Rec sf ¢0..1941 ” B.A. aa | ae z = d+ | bb peeebeeme: saaaie al sen eee pete] Mi] HL, 104 
Conn Ry aL isa refesssiosils 3| 9s s Sale |104% 10475) | 32|| 104% 105: on ean hae? eetlp al eet wcotclten, Pees? ---|| 99% 100% 
Stamped guar 24%s1951/3 J) 95 Sale |106 106! 5 0512 | Lex Ave & P F Ist gu @ 58... 19741F Al 4 10012/10012 10010) i 99% 1001q 
Co 4s. 1 95le 98 961 ety’ 4 o 104% 1061, 1 L F let gug 58 9910 1001 2 Wle 1 9955 
neolidated Cigar 6 f 68... 9511/3 3] 96% Sale | 961; Feb’'27|----|} 96's 96! iggett & Myers Tob: .-1993|M $ 2 10012/10014 Mar’27 1001. 
| im taa |" og be D «5 Resse TUS pg Pe oe 100" 100g 
J or . 993, 100 i Se a nerennorrnaas 2012 123 [12012 1: - eiadllcunihie aa 
oumeCanletbee inant 78_1956\J J ll 60|| 9812 16133 Sr tt teen i saile : 11712 ace 10212 ae 3all i i 
poem y Kay A hy Se eee. esle a -ti,uctne Sal oe re Carbonic Corp 68_.-1941 FAL 00 lions Boe “"25]] 102i. 104” 
nt Pap & Bag Mills 8..1945/F Al 105% Sale |1053, 7934) 15] 76 8% Loew's Inc deb 6s wi ee BA Zi2 104 
Consumers Gas of C 6348_.1944|F A] 75 Sei 10534 10613] 157] 105! Si Without stock th warr_1941|A O 104 2 Sale }105 106tel "a0 10114 101% 
Consumers Po hic gu Ss 1936 Jo 991 Sale 75 7514 27 2 10614] Lorillard (P) C pur warrants. , 453 Sale |10414 105 +4 104 112 
Gensnheane Teles ist be. 1952|M WI 103% 10214]1021, Feb’2 75 8118 Registe 9 OO Th. .cccnne ate dao {OTs 97%) 96% ove 328]| 101 105% 
Corn Prod R a ext 68__.1950/A O 103% Sale /103!4 10310) 53 10:14 102 _  SSepeeqesers re 1183s Sale |117 i. 341] 9653 90 
eae Gast ie itest tas ee en iean Be 1 soit, soatel1OIN, Mart 1 3 oe + Seasseseserresecnnees seattle fl “éaie dei Pane eee 33]| 117 120 
rown-W illam ©. 1942\F Al 98i> 987% )ilg Mar’27 \ uisville Gas & Elec (Ky) be 62 —_— 973; 98tol 221] “Obie 100M 
Cubs Cane Suearcons fe. .1900[3 3] 09 ‘re fel oe a ee Ges & Elec Cy) Se 53/0 Ma} 100% 8 | 963 Marzi]. 10019 
Conv deben nv 78._.1930/3 J} 971: Sale }1001, 10012] 16 “ 2 | Lower Austrian ne 58.-.-1930|3 J} 95 ale [10014 70034) 963, 97% 
Quben Am + waa me peek gp RRs oy 3 3| 997% a | oe O8is] 16 =" 101, | lstet ise Hydro Elec Pow— ss ie te ie oo“ 100% 
uban Dom - .1931|—4 8 OR: a - 985 10014 107 7 * 42 Gage te ~ agar es 1944|F A , . 96! 
Cumb T & a is 7448. .-1944|M N —_ Bale 10815 108%] 7 BR . coo. Manat! Sugar Ist s 7 9412 Sale | 93% 94121 9 2 
Cuyamel Prete tes gem a... .2987 : 2 10134 male a 101 67\| 99 3 101 4 ey Ry (N Y) cone 4a 1900 a o| 106% sate |1057 2} OI} 89% =O5le 
son Chemical d ae t= 94. 943 5g 10134} 19]| 10012 10% seo 990/A O| 69. Ss: 5% 1064) 15 
Deny City Tra eb 6348-1931 3 3 Q2 94% 94 94 ® 2 10214 | Manila Elec R we ewe eee ene ene 2013|3 D 4 Sale 685g 69 4 : 4 10412 108 
Den Gas & E con hy: ey 68 1933|A O| Bale | 92 Q3te} 11 ++ b+ Market St a Shey 63__1953|M S| 9512 . 61 Mar'27\. 32)} 6714 71% 
ones es te Pa Seteore = N| 98%, Sale ay Aug’25 ag + Ed Ist & tat April 940 Q J! o7t a 9612 9610) 1 a 63 
ery Corp (D G) ists f 78.1942 wl 09. 991) ona o91,| 41| 98 99% st & ref 5s “1952|F A. 108. 10s! 9612 9712 
Detroit Ady TS 90 20's) 98% = au) 98 90'2 | Metropolitan series C.-----1953/3 J 108 108!5}108 "108 67] {90s 97% 
ref 68 series “194 Rig} AR wg Be. RP '4 | Metr Wes: Side El (C 3D] 10555 S Ole 101} 4 
Gen & ref 58 A-July 1940/M 8} 1025 Sale |1015g 102 5 2 Sl | Mid-Co (Chic) 48.1938|F 4] 7: 5g Sale [10512 106 100 101 
j ries A 19253 Sale (1025 27 5}} 1015% 1028 nt Petrol Ist 6 7373 7812) 78 — 6 11}} 105! 
Let & ref 68 ser! gy 1949/A O} 1625, Sale |1025, 1027s] 16|| 10 2%, | Midvale Steel & 448_..1940|M §] 105 Sale (8 78 1 514 106 
antwke Ge eieerie ost ts 2 1035s | Milw Elec eevee tl cs Gee lese | “eeu! os 76 80 
75g Sale |1075 102's 104 ec Ry&Lt ret& : & 99 Sale | 985 5 50 
Oet Uni ser B---.... 1955|3 D 753 Sale {10755 108 s 104%] Ge et&ext 4348'31 ) 8 985g 0}| 104% 1051 
graven gamete tee a) es |e | i] fre eel eecayra esas Gt", ta bs bi 1G “gz a 
Id (Jacob bag toe 1940|M N| 92 oa | 9355 94 2 1s 103% | Milwaukee Gas Light ist 48- 196113 D| 98% S: 2} 993, 100te 3 99 
Dominion dy hh lees + N ste | 92 931g] 313 = + seontane oad Ly deed MN 007 ry 875 100 = 99" 10012 
Yertificates of de ..1939 6 53 Ble | SO 861,) 12 86 ontreal Tram 1 194313. 3| 102. 8 9975 9978 2 
Donner Stee! eposit.......-J---2| 52% 54 | 53% 54%) 11 5 89°s] Gen & ref st & ref 58. 1941/3 3] 991s ale 1013, 102! 31) 98'2 100 
Duquesne Lt ete , ae 1942\J J On3, zs | dol4 Mar’27 A 57 m5, § AAS, series A__1955)A O aaa 9912] 995g Mar’27 40]/ 10112 1025, 
tas col! trust igo cortes “"1pau|3 4] 103% Sale |10512 73) 7|| 95% 5514 | Mortgage-Bond st 4348-1939] J] 88 Ss teiaane Sd bil | +t +g 
_ sgeverios B1949|8 3] 10512 Sale 10512 106 | 38 105." 106 eae ue = ae Sol esl seu ‘eee 
Ed — Sug l5-yrefg 74 37M $ Pore M512 10553} 5}} 104% +44 Murray Body dy pyc heeee rs 3.3] 98 gsi or Dec'26 * 8614 89% 
li BKn Ist con ’ | 105%, Sale ta 4 utual Fuel Gas let au & Be. 413 Bl 97! 98t2) 9714 Mar’27\_ Pit gat apy 
. @ 48. | 248 ale |1057 = yas ist gu 971x Sale | 97 s - 963, 
4, hb (Germaiy oot] 3| sane 96 | 95 Mar'27 39} 105% 108 Mut Un Tel gtd b ext ab 190i mn tt 102 frotts +h. 10]] 9612 O8ts 
Elk Horn C coat (Germany)6 4s" 50|M 8) oo. ia }10819 Mar’D7 Rs, 95's | Nassau Elec guar 113, 103 110134 Jan’27 1}} 101g 10113 
Deb 7% notes ore: 1931/J BD) le Sele 9514 99 35 97 8 108!2] National Acme roe 4s. ---1951/5 6119 Sal . a 101% 101% 
Empire Gas & Fuel “Ty warr'te’31\J Dl 971; _ O78 vole 9934 7|| gsi Bs 2] Nat Dairy Prod 6% 7'48..193']J O oie = 61 Gitel 231) 608 
ist & ref Sisacwith wr ; -1937/M4 N! 108%. Sele ites 971s 4|| 95 2 ‘97! Nat Enam & be Ng ey ~-1940]M WI] 10212 Sale A 99 8 can 6213 
astute eee rer Wee © ‘srs fee jtos 10813] 40]) 105% 10042 Nat Starch 20-year glo 0.182918 0) 1036 108 Woz'e 103 | if! 100° 103 
my te yy Tr lst Se. - 1983/88 S| + 10053 100 > Y % 12 | 98 110%]. ean Ist sf 58__- 1982 . ‘ At 103 0910 pws . 10148 10312 
ist Sn Gp cane. 1942(M S| 9515 Py 951, 957s 4 + a Newark Consol Gas cons 58 1945 M N s 10412) 104 ‘el 711 iOa%e 1Oate 
PR 2 A 1 6sserB_____- Ho: 1 ei 95 95l2 103 : Bn, 9}, 95 oon a Tel & Tel 5e A onan ' . 1234 103 coe Set -- *s 106% 
Metals sf 7s____- | 99 Sale | 9834 i3t2} 2)! 1038 33 g 4148 series I 4 | 1033, Sale 1031, all ioame 10a” 
Fiat deb 7s (w sf7s_....1939/3 D) s oe W834 a9 . ‘ 10344 | New Orl P 69 B__.....1961|M N| ‘ m4 Bale 10314 10253 103 
4 ith warr | } 89 90 K« . 6\| 97 99 ¥ rl Pub Serv lst 58 63, Sale | 9614 111! 103 
Without stock ).---- 1946\J J) 107° ) 89 sal] ge First & ref 58 A..1952/A O| 953, 8 9614 a0 3 104 
Fisk Rubber H purch warrants |----| On3, Sale 106: , 108 | 313 9 91 |N Y Air Brak series B_...1955|3 D a Sale | 9514 rt 9553 97 
-- oO * « y ’ { » r4 « 3 
Ft Smith Lt py sy -<---- 1941iM $| 115 Sale | 954 96 13|| 9212 108!2] N Y Doe e 1st conv 68..1928|M N} 100° Sale | 95a 95 961g 
Tri } 115 Sale !1 ) 136 91% 96! ock 50-year 1 N] 10034 Sale : 44 9 
jee of at pM Rang TE a <a te ats ‘ma: fF 4 96'4] N Y Ed stg 48..1951|F Al S512 Sa 1003, 5 964 
° ’ ¢ 1 ge il 115 116! . = ison Ist & ref 6 85lo Sale | 95 4!] 1003 
Francisco Su Dev 20-yr 7443'42/3 J} 103 90 | 89 RQ Ps 614 First | ef 6548 A-1941/A “ee 951 4 102% 
312 Sale |10: H 2}, 8712 90! len & ref 58 B O} 115!2 Sale [115 11'| 84 
French Nat Mai let sf 7}48.1942|M N) 102° le [103 1035s] 631] 2 90\4]N Y Gas El Lt & Pow g 58_- 1944/A O| 104. 11514 34 5g 85% 
Gas & 2. ai! 88 Lines 78 194 J a 103!, 10812 10812 Ds 9812 105% Pu Lt & Pow g 58__19 04 Sale [1033 34] 11513 116 
Gen Blot Co cons ol 849 5 DI fhe ante AL. ool. on oo oa NY re rayon eae 1 = Bele 10615 . t. 1025 1043, 
Gen E : @....... 19% 19 991, 102% Feb'27]_- , 44 10014 | N a & WC & RR 5 48-- 1944 | eed * Ht 107! 
Ges Set a caver &| She lteee ak) eee ORLY LE Ey Dicker Oe a ou ical Satie] 58 | ‘tat ‘ta 
Siacrreny ar aay gl er ca ‘whe 'yge] Sal "tt aa] % Cortes whee eteale al iin oa mt We) | Hb iE 
Reieocirtedpd Hane et m2 (10! inter domes f Sais 1wW0%! 5 
Gen! ane peg ts attach’d os ; 4 J. 3 Sale hi3iz 11419 18 | 103, 10512 re meng of deposit 2 4 J 87 718 a. 5 | 100! 101% 
Gen Refr eae ___...1940/F Al 1003; ae 101 WOllol 11} i 19 sloetttatines 4 yt _Jan 1942/A O Ai at 63. Feb’27 “35° 657 
Good Hope Steel bats A...1952/F A} 103 * Sale lion * 1011 45|| 1001 $ = N Y Rys Corp he soe eae : .. 7. 8 Dec'26 | 63 
Goodrich (B F) Co lat € 7e-.1945,A @) 102); 1025 102 = i} 101 : 103! Prior lien 68 series A Jan 1965] Apr | 26% Sale | 26 Dee'26 a See 
Gendpenr Tee @ heb iat be i90i 5 8| i071, Baiel107°  t07%| 20 | 9912 ed REL yah i96s|3. 3] 83 83%1 B38, RA 150|| “261, 30% 
oeparet vaste ier eal Al 1iba oa (i | il ae a fs aes ee soe "sthy Sas, st] Sait 
am Silk Hosi -May 1 Al 110% Sale {11 ‘8 213 251) 1208, st cons 6 348 seri “1962/IMN| 58 Sale | 57 041g} 10 103 4 
Gould Cou ery deb 68.1936|3 BD) 8912 995 iio ktonl sell item iieelan ee es B-. - -- Messina bel 70'¢ Sale| 78.79 10} 102 1045 
pier ist sf 8912 995g, 991: #s) 30); 11018 1 team Ist 25-yr 6 MN 7914 Sale | 781 5 751 63 4 
Granby Con: 68___.1940 FA Rate %, Yio 995 47 . 3 110’5 | N Y Tele yr aser A.1947|M N| LOG), ie 7814 914 13! 34 5912 
Geamped.-.-.-- P con 68 A'28'M N| 101 101% A +n 858 11 831, se 30-year deben ome ee 1939|M N 99%. ot ty a. 10614 5 1051 1087 
ae 1928 MN! 101 10516 102 “ 4 101 3, 1 101 102 _ 20-year refunding are ny 1949/F Aj 110% Sale ine 997% 52 O85 0678 
Gt Cons El Power(Japan)7s- 1930. MN] 145 Sale |132 Mar’27,-.__|] 101 10% Niagara Falls Po gold 68-1941/A O} 108; Sale og  LLdg} 13)] 1101 997s 
Great Falls Power 77 a 1944 r al os Gale 1132 14519| aan tae 108 whe! by gape ist ps.-1932 S Sl 301 * aude Losi; 108%) 72 ee 111% 
Hackensack Wate 40|M N; 1033, 10412) aa 9933! 43)]) 977, l2 ag Lock & O pr Ist 58 32,A O| 10455 1 Q2 14|! joon 
Hartford St R r ist 48_..1952/J_ 3} 87! 2)1037, Mar’27 77g 99121 No Amer C pr Ist 58 A__1955|A O} 1! ----|105% 106 Yio 102 
2 8814) 87); 7 102% 106!» er Cement deb 6 10112 Sale | 104 { 7|| 10412 
Havana wieccmene us 1930/M $ 4 8814} 87le 871s ‘ 4 Nor Obio T 448A.1940|M S| | > 7%, 1OLle 16! 106 
1g 58 =? ore een ae o Trac & Light 6 Wz Sale | 905 5] 100% 1011 
Deb Angin mage g 56....1952|F Aj 96 5S: 2 Mar’27}-. 93l> 9310 Nor’n States Pow 2 8_..1947|M S| 967% S: 8 91 14! 1g 
eustner Chen tat beat ahiciaee coal ton aoe | oe 9712]: Siz 9312 Re ow 25-yr 58 A-1941/A 06% Sale | 967% 97 90 954 
lst & 893, Sale | 884 712 34 9519 973, pgistered __ O| 100% Sale {1003 7 17 951 
Hoe (R & coll 63481940 J J) 10: “ 344 &944 45 2 7 ‘4 let & ref 25-yr 6s series B_1941 AO He 100 54! 2 971 
Eoiced- hover bina he then inet @ ER 4 sei) ore eee tee Td Aad cried AO] ios” iosilios * cv... 101% 
Sotant-Amer Line Se (fiat . 19477 Ti) 8° ; Sale |1001, 10112} 44 a Se ietde Sigeetdivaa|s 3] 98 081% 105° tostel ll tha a 
Humble Oil & Refinie 8....1940|/M | 102!5 = = 991o) 17 oi! 0112 | Ohio Public Service 7 , 9812] 98 Mar’27|---- 08° . 
Gitnois Bell 9 ates £260. 292) 5) 10s Gale = I ao 8 hee ae ae 748 A..1946/A O| I14ls Sale [114 1143 we 
ie Seems Seb @ soe 10334 Sale [103% 212] 31]) 102Is 1¢ io River Edison Ist 68__- A] 11455 1143/1 4%! 7] 114 
Liseder Stee IC +48---.-- 1940/A O| 991; S: 033, 1037) 33]! 10% “4 )234 | Old Ben Coal 1 st 68...1948|J 3} 106 106 4]1143, 11519) 17 116 
poy by ayy 4p etme 1946|A O| 10112 Sale | 98i3 9914 rot) fle be Ad p meee Medgar seep il 90% Sale” os) taal all chat tae 
indiana Stee Ist a. noveee 1936|M N O1t2 Sale [10112 102%) 4 26% ,90ts | Ontarto Power Fi © tet 0..-220Er, & 120% Sale | 90 905] 5 10518 106% 
ersoll-Rand ist 58 Dec 31 52\M N| 10415 Sale |1 98 5\| 98 4 | Otis Steel Ist M 63 _---1945|M N] 1011, 102 7g 101%) {| 101 
Inland Steel deb Deo 311935|J_ J} 1001s Sale /104 10412} 251] 10 98 | Pacific Gas& El g ser A... 1941(M S| 93% 94 101g 1011 6 102 
; 99 a 312 1041 as & El gen & ref 8} 9334 9412) 941 + tae 100% 1011 
Inspiration Con _. 1945|M NI 10: 8 - 9934 Dec’26 21 Pac Po ref 58.1942/3 J} 1001, 8 8 95 25 4 
Cop J212 Sale [10212 ‘ =|] =--- w & Lt lst&ref 20- . Wis Sale 106 5i] 9312 961 
Interboro Metro per 64s.:931|M 8) 101%, 1 212 «103 25 ---~ | Pacific T yr 58°30|F A} 100! : ) 10033) 74 2 3 
Olle}1011 5I] 1011g 1031 el & Tel lst 58 001g 10038] L001 7 99% 1001 
Guaranty Tr es See AO 8 r+ 2 ¢ 10133} 11}) 1011 4 Ref mtge be series A...._. 1937|3 J| 102. Ss 5 100%] 12 2 
ss Pr ® Sale {102 - 99% 101 
Ctf dep stpd oe dep-.---- ces ) | 11 Apr’26)- 8 10153] Pan-Amer P & T jes A. ----- 1952/M N| 102! Sal : 5 102 8\| 1011 \y 
interboro Rap Tran 16 % sub__|---.| -__. 1 Mevel....0 sess cock ist lien conv cony 8 f 66.1934|M N 1041, Sale 101% = 102 16 he 102% 
Stamped thisacen ist 58..1966|3 J} 7612 Sale oa May’25]--__ see sane Pea Am Pet bt A EEF on F Al 105 — 104 104% 28 Ona 108, 
10-year 68_....-_-___..1932 5 J} 76% Sale | 7612 7714) 95)) 7612 79% ‘aramount-Bway Ist 5% 8'40\J D| 97's Sale | 97 105 4\| 104% 105% 
mab tine Case. 49% wotea”_193a|M %| 9712 Sale .* fee oo” oe peee-tan 6 legaebess Syit--loes|3 3] 8912 Sale .. nae oot 
c Corp 1st 20-yr 58__ 9712 Sale | 97! 1} 25711 80. 821. assaic G & El cons 58. 89! Sale | 881s 4 98 1001 
Stamped extend yr 58..1932|M N| 86!2 Sale le, 9778) 167 97 2] Penn-Dixie Cem ns §6.1949,M 8} 89% 9% _o 8973] 14 861 3 
soir tint tien ote isii i cae | a §6sanel an 09 *| Peop Gas & C lst c ih cone 50.3855) O) soett Mele 100% noel ai 2 93lg 
(ternational Paper Ge.<---1047|3 Rd eR a o oe Gon & Oe 0500 6 OT eine © 10012 Sale |10012 100% 81 102% 103 
Ref s f 68 ser A 5s..... 947\3 J} 98 Sale 9730 1027] 6531} 9553 1027 Philadelphia Co coll aye M $} 101% Sale 10134 A13t2) —_2]) 113% +H 
int Telep & Teleg conv 548 1OAT Tal 102 Sale {101 10154] 1431] Some 103 eee oe call ee oe A seeslee a] i0l's Bale {1 % 102 | _7|| 101% 1 
ess esse HAG HS a ou Hut) Hn St i mie Teacmyetoraciete 2 tier (one ie a) i ee 
Ji 941s Sale | 9: ; 934] 278]| 1087, erce-Arrow Mot C Ji 1012 102 |100% ‘| 2311 1001 10: 
Jurgens Works 2 Sale | G4le 95 256 11012] Pierce Oil deb ‘ar deb 881943|M 8| 105 /_— 07% 10219} 10 2 102 
enone Ges Pow & Lt 58 atte M $ 1065s Sale |10614 10655 = alps sane Fl Milla 30-yr 66. rat yA 4 109 100tg oe aoe 3 104s ion 
& Electric 68--- 1041 Sale |104 a1 0}| 104% 1091 t Val Coal Ist a 03  107%4|103 2|} 100 10: 
Kayser (Julius) & cc 68_..1952;\M 8} 105 105! 1041s] 24|| 103 12 | Pocah Con Colliert gef5e.1928)\J 3) 992 se 104 5'| 102 3% 
Keith (B F) 7 ta lst ef 78°42|)F Aj 108 10514)105 = 10512) 12 1057s | Port Arth eries Istaf6e1957\J 3) 91% 915; 9912 Mar’27|-- 14 10412 
let 68 Sale |1077 108 — 103% 105%, ur Can & Dk 68 A_1953 913g 9153) 91! , -- 992 99ls 
Kelly-Springf Tire 8 ----1946) M 8| 99% Sale | § 8 8 16|| 1063, lst M 68 series B F Al 103 10434]10 4 9114 i 911 
Keyston Tele % notes_1931\M N| 104! 993, 993%) 1: 4 108!» | Portland Elec Pow ist 6s B- 1953/F Al 105 4) 105 105 5 8 9213 
p Co lst 5s 4 Sale |104 9}| 98 993, lec Pow Ist 68 B- 5 1105 d 5] 1043, 10535 
Kings County El& ---1935 Pe | 93 Sal p+ 1041s 22 99 4 Portland Gen El 1947 MN 101! 102 105 2 104% 
Vaschase P g 8_..1937 A © 103% - e | 93 93 1 10512 | Portlaad ec lst 68_..1935\J J} 100° 10112 102 ‘ 105 
37%, Sale |1035 = 9 Ry ist )0%3 1001 3]} 100 . 
Peenied gif, Se (Sh, a] i se] Pee reece att Mt fa Hout Soon) 9, at 
K 12414 126 n & ref 66 series B_._.194 941, Sale | 9412 941s i 9412 97 
let & refund 7 Ks series A_1 coo Led ig 102 |101!2 1015s 6,| 91% O42 
946M N’ 107! 58 211 
: 1108 __108 2 | 10012 101% 
3 10612 108 
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BOND Ms Price Week's Range 
N.Y. 8TOCK EXCHANGE 5 Priday, Range or 3 Stnce 
Week Ended March 26. ~&| Mar. 25. Laan Sale Jan. 1. 
B14 Ask\ Low Htoh| N Low Hh 
Preesed Steel Car conv g 66_.1933/3 J) 95% Sale | 95%, 9614) 15)| 94!2 96% 
Prod & Ref ef 8s (with war’ta) ‘31/3 D/ 1115 ____|110!2 Dee’26}----]] ---. ---- 
Without warrants attached 3 Di 110 11012 11012 Mar’27}---- 110 111k 
Pub Serv Corp of N J sec 68.1044/F A) 10512 Sale {10412 105!e| 39)) 103% 105! 
Pub Serv Elec & Gas 16t5461950/A ©O 105 Sale |104% 105 18/| 104% 106 
let & ref 6'48.------ --1964}A ©} 104% Sale |104% 105!g) 10)] 104 105l2 
Pub Serv El Pow #f Ist 68..194>|A O} 107% 10712 107% 10712 16)| 106% 107%, 
Punta Alegre Sugar deb 76. 1937/3 3! 107 108 |107l2 108 8); LO7'2 Litt, 
Rand Kardex 58 (with warr) ‘31/3 J} 168 Sale 168 170 4| 102'2 170 
Withuut stock pur warrants ae 10112 Bale [10112 10153] 67}| 100 101% 
Remington Arms 64. ...---- 1937|M_ N| 96% Sale 96'4 97'\g 9|| 95% 97 « 
Repub | & 8 10-30-yr Bee f..1940)/A4 O} 102% Sale |102 103 20)! 100'% 103 
Ret & gen 5 18 series A_-_.1953)3 J) 101'4 10112 101 10119} 53)| 985, 101'2 
Bheinelbe Union 78 with war 1946|3 J] 1205 Sale {119g 1205| 94)| 118', 126% 
Without stk purch war'’ta.1946/)3 J) 1005, Sale |100%, 1015! 74 997% 10i's 
Rhine-Main-Danube 74 A__.1950)M $/) 104 Sale (1027, 104 27|| 102 104'2 
Rhine-Westphalia Elec Pow 78°5)|M NM) 103 Sale |102!2 103%! 12)) 101% 105 
Rima Ateel ist +! 76... - -- 1955|F Al 96 Sale| 95% 96 14|| 93% 9S 
Robbins & Myers ist af 78..1952/3 D) 59 61 | 69 60 ss 60 65 
Ruchester Gas & El 76 ser B.1946/M_ § Lil's, 111% 111% l1llts 5|! LIL's 112% 
Gen mtge 5 48 series C__.1945|M $) 10514 106 105%, «105%! = =5|| 105 «106% 
Roch & Pitta CC &lom 5e__1946/M ‘| 90 9212 9212 Jan'27;-.--|| %2'2 92 
Bogers-Krown Iron gené&ref 78 ‘oe N} 40 Sale ; 3912 40 4'| 392 49% 
8 REPRESSES rs 39 Sale 39 40 4\| 38 5&0 
| | 
St Jos Ry Lt & Pr lst 6e_...1937|M Ni 961g, 96%' 961g 96's 1| 955, 97 
Bt Joseph Stk Yde let 4 ~48..lv¥s!s J O77 9734 Feb'27 ----|| 97% 97% 
Bt L Kock Mt & P be stmpd_1955\J_ 3} 80-8014. 80'4 B01» 6]| 75%, 814 
Bt Paul City Cable cons 58 J . 954 95%, 9514 li} 95%, G5% 
San Antonio Pub Serv ist66.1952/9 J' 106 Sale 106 10612 10,| 105'2 107% 
Baron Pub Wks (Germany) 76°45/F 4) 103 Sale 102% 103 29 | Olle 104 
Gee ret guar 6448..------ 1VSIIWEN| 99 Sale | 98le2 9914; 56] 98 2 Q99iz 
Bchulco Co guar 6 48_.----- Ioana 4) 10014 Saie 100%, = 1011! 8) 943g LOI iz 
Guar sf 6+,» Series B lu O} 10014 1005, 9912 907s 13 | 99 Ol", 
Sharon Stee! Hoop ist Reser A'41|M 8) 108 Sule 108 108! 3} 1072 109 
Bheffield Farms iat & re! 6'48'42'|A OF} 107'4 Sule 10714 108', 8 | 107'g 108! 
Bierra & San Fran Power 56.1949/F Al} 96's Sule | 96! 9614; 27|| 95 U6" 
Bilesia Elec Corp 816 448-..1946/F a| 97 Sale! 96% 97 | 25 Yd, YSlg 
Sllesian-Au, Exp col tr 7s 194: F Al 100's Sale 100 10010 137 QR% 10 ile 
Bimme Petrol 6% notes 19240 MW! 101!2 Sule 101 10112 74110 5 
Sinclair Cons Ol) 15-year 78.1937 M 8) 100% Sale, 99l,4 100% 152;| 97% 102% 
let I’p col tr 6e C with war_1927 J BD) 100 Sale 100 100ig, 215|| 99% 1102's 
let lien 646 series B__-..1938 9 D} 99 Sale! 97le 99 | 141 O2'4 102 
Binclair Crude Ol) 3-yr 68 A_1925 F A} 100% Sale 100% 1007g' 90O}| 100% 1O1's 
Binclair Pipe Line 6 f 56_---- 1942 A O| 4% Sule | 94%, 947, 141 Y2'4 95% 
Smith (A O) Corp 1st 648..1933 MN/ 102 Sale |102 102\2 31) 101% 102% 
Bouth Porto Rico Sugar 76_-1941/J Of} 108!2 Sale | 107% 10812} 28]) 107 Oy 
South Hell Tel & Tel letef6e1941'9 J] 103% 10312 16314 10314) = 1]) 10212 104% 
Southern Colo Power 68 A_.1947/J 3) 103 103% 103 10312} 5} 100'x 103 
@’weat Bell Tel ist & ref 56..1954 F A! 10%!2 Sale 103le 10334; 27}; 102% 103% 
Spring Val Water 1st g 58...1943 MN/ 100) 100', 100) Mar’27_-- 98'o 100 
@tandard Milling ist 5e.....1930;|M NM} 101) 191'4 101 10114| 5}) 100 102 
let & sof 648. ......---- 1945 M 8} 1f2le Sale |102%4 10219! 7), 101% 103% 
Btand Ollof N J deb 5a.Dee 15 °46,F al 102), Sule 102 1023, 255|]) 101% 102% 
Stand Oll of N Y deb44%s8_..1951'5 DB) 957% Sale ! G5lg 96 495 95 94 
Btevens How! ist teserA_..1045'J §) YU4% Sale | 99% 997. 17 99 100% 
Gugar Estates (Oriente) 78.1942 M §}) 99!l2 99%) 9Dle 99% 17|} 98 2 100 
Superior Oi! |et sf 7a. _-.--- 1929 F aj} 100 _ 11005, 10053 1}; 99% 1U02's 
Syracuse Lighting istg 68._.1951 9 D] 103% ____|10314 10314 1}; 102% 103',4 
Tenn Coal [ron & RR gen 66.1951|)J 3) 103 10414 10458 1045, 2), 103 1055 
Tenn Copp & Chem deb 68 -194!1;A O} 100 Sale |100 100 7; 100) 101% 
Tennessee Elec Pow lat 68._ 1947/3 [>| 106!2 Sale [10612 10712) 58) 1O5'% 10/'s 
Third Ave let ref 46._.__--.- 1960/3 J) 65%, Sale | 65 6534, 26 63 66 
Adj ine 6@ tax-ex N Y Jan 1960/A ©| 6154 Sale | 6112 6214; 49] 61 65'2 
Third Ave Ry let« 56_..-.--. 1937|) 3 98 Sale ; 98 98lo 7 97 9S I> 
Toho Elec Pow lst 76___---- 19551 &] 98% Sale | 98% 9914! 611! 9755 99% 
6% gold notes _.._July 15 1929)J 4) 98', Sale | 98 99 39 95 wslg 
Tokyo Elec Light 6% notes_1928|F A| 9914 Sale | 984% 9914} 84 98'g OY 
Toledo Edison ist 76. ------ 19411M §/ 108! Sale |108 10814] 16] 107% 108%, 
Toledo Tr L& P54%% notes 1930/3 3) 99 9910) 9914 9YVie 15 GBM 7% 
Trenton G & El lat g 58._..1949|M §8| 102!g ____]102!, Dee’26)__-_|| ---- -- 
Trumbull Steel Ist ef 68._..1940|M N| 995 Sale | 995, 9973) 44 97\2 907 
Twenty-third St Ry ref 56...1962'3 J) __.. 6712) 6712 Mar'27|__-_- 67 67's 
Tyro! Hydro-Elec Pow 7 '48-1955|M N| 101 Sale /101 101%) «15 99 1U2 
Ojigawa El Pow sf 7s___--- 1945|M 8) 991, Sale | 99 9914 24 054, 100 
Ondergr’d of London 4'48..1933)353 J) 96% 9714) 953, Mar’27/__-- 95%, OF 
OS EEE 948;}____| 9714 .| 967, Mar'27]}- 967, 96's 
Onion Elec Lt & Pr (Mo) 58.1932}|M § 10 “« 102 [101% 102 13} 101', 1024 
Try eas 1933/M N| 102% Sale |102 1023, 9} 1O01'4 1025 
On E L&P (ill) istg 548 ser Ai954/ 5 J 10212 Sale |10212 103 22} 101% 103 » 
Union Elev Ry (Chic) 68_...1945);A 0} Sl'g 82 S2lo 825, 10 8l2 BAlg 
Union Ot) ist lien sf 5e_.--- 1931/3 Jj 1Oll2 ____]101l2 1101/2 1} 1012 102 
30-yr 66 series A____- May 1942/F A} 108l2 109 [10812 10834 25) 1082 109 
let lien 8 f 58 series C Feb_1935|A O 99 Sale| 99 99 11 98ie 99% 
Onited Drug 20-yr 68_Oct 15 1944/4 O! 107 Sale |107 10753} 17] 10t!2 107% 
Onited Fuel Gas ist 8 f 68___1936)|3 J 1041s Sale |104 10412 6) 10212 104 - 
Onited Rys St L lst g 48___.1934)J J§) 76% 77 -| 76% 77\4) 15 76 774 
Onited SS Co 15-yr 68__.--- 1937|MN, 9433 Sale | 943 95 29 90 95 
United Stores Realty 20-yr 68 °42;|A O 1047s Sale |1047%, =105l4 5} 103’s 105 2 
O 8 Rubber let & ref 5sser A 1947/53 J  96!4 Sale | 96) 96° 121 944%, Y6!2 
aaa - DB. cone enol See DO iisece Yitg 944 
10-yr 7 4 % secured notes_1930|/F A} 106 Sale |106 10612} 22/]| 106 106% 
O 8 Steel Corp{coupon Apr 1963|MN/ 107 Sale |1067%, =107!s| 137|| 106's 105 
8f 10-60-yr 58\regist__Apr 1963);MN/ ___ _--}106 Mar’27|__--!] 105% (06% 
Universal Pipe & Rad 68_..1936|J D} 89%. 90 893g 89%) 15 87', 90 
Otab Lt & Trac ist & ref 66..1944/A O| 9412 Sule | 94le 95 71 935, 95 
Otah Power & Lt ist 58__._- 1944/F A} 98 Sale | 975s 9814] 32]| 9733 Ql, 
Utica Elec L & P let 58__--- 1950/}3 J} 10212 10234)1027g Oct'26)_ ~~ ma he 
Otica Gas & Elec ref & ext 681957/J 3) 10314 104!g/103'4 10314 2}} 102's 103'4 
Vertientes Sugar Ist ref 78..1942/J D) 9910 Sale | 9912 100 15 98%, 100 
Victor Fuel let ef 5a._._.-- 953|/J 3) 57le 89 57\4 5714 2 56l4 574% 
Va iron Coal & Coke let g 58 1049|M 8) 9410 ____| 945g Jan’27}___- 945g 9455 
Va Ry Pow ist & ref 58__.-.- 1934)J 3} 99's Sale | 99's 9944 26 98°, 100 
Walworth deb 6 “s(with war) "35)A 0} 95! Sale | 95le 95le 5 92 95!2 
let sink fund 68 series A_..1945)A OO} 95l4 Sale | 9454 96 33 93'4 96 
Warner Sugar Refin lst 78_..1941/J BD} 106i Sale | 106! 10719} 241 917g 107'4 
Warner Sugar Corp ist 7¢._.1939|3 J) 97%, Sale | 9454 9814) 345 78's O8'4 
Wash Water Power sf 68__.1939/J 3} 1027, 10312'103 103 5}} 102% 103 
Westches Ltg g 58 stmpd gtd 1950/J D) 1035, ____1103  Feb’27]/____]} 102% 103) 
West Ky Coal Ist 78___._-_- 1944/M9 N| 10134 Sale [101% = 10134 101'2 102'2 
West Penn Power ser A 58_..1946)M 8} 101 Sale |1007. 10114] 27)| 1LOO'g 101tl, 
lst 5e series E___..___-_-.1963|M S| 10312 Sale j10114 10312) 13}; 100'4 103 
let 648 series F_____.--- 1953);A ©} 105l2 ____}105le 10512 17|| 1U4'2 105 2 
let sec 58 series G_______- 1956|}3 D) 101 10112'1007%, 101% 9}} 100 1012 
West VaC & C ist 6sa____--- 1950/3 J} 79 Sale | 79 79lo} 15 7y 80 
Western Electric deb 5a_--_- 1944/A O} 102%, Sale {102 103 39)| 101's 103 
Western Union coll tr cur 58_1938/3 J| 103 Sale |1033g Mar’27}____|| 1014g 105'4 
Fund & real est g¢ 4448.-..1950|M-N/ 98 Sale| 97le 98's} 13 97-2 9Y% 
16-year 6 “eg-.-.-...------. 1938\/F A} 11214 Sale |112 11214! 41]] Lbb's LIQ 
25-year gold 5s__..__.-_. 1951|J DO} 102% Sale |10214 103 | 114'} 101 1U3 
Wes’ house E & M 20-yrg 58_1946|/M S$} 1027s Sule |10214 103 179 | 101 103 
Westphalia Un Eb) Pow 6'48_1950|/J DO} 971s Sale | 97 98 27) 9644, Die 
Wheeling Steel Corp Ist 5448 1948/J J) GS8io Sale | 98 9812, 54!| 9634 100 
White Sew Mach 6s(with war) "36/3 J) 10114 101l2 10012 10114) 68) 97% 101'2 
Wickwire Spen St'l ist 78...1935)3 J} 50 Sale| 50 54 | 11}; 50 58 
Wickwire Sp St‘! Co 78 Jan 1935|MN| 3912 42 3934 4119 19)) 39's 52 
Willys-Overland 8 f 6 ‘48____1933]M $/ 10212 Sale '102l2 102!2 2|| 101% 102 2 
——— ee AO 1011s Sale j201 10112 27] 101 1024 
eee Sank ance Oe Sa axoelt cede. eeee 
Winchester Arms 7 }48__---_- 1941/|A O} 10614 Sale Ise 10612 6 | 10412 10614 
Young'n Sheet & T 20-yr 68_1943\J 3) 105 Sale 1043g 105 | 108 | 103% 105 
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Quotations of Sundry Securities 


All bond prices are “‘and Interest" except where marked 












































Standard Ol! Stecks Par| 344 | ask. Public Utilities |Per Cr Bast 
Angio-Amer Oll vot stock. £1| *19'4' 19%4)|Americao Gas & Electric..t| *72%| 73 
Non-voting stock. ._.. £i| *18'2 1853) 6% preferred new. ----- t| *98%4| 901g 
Atiantic Refining. .__-_- 100] 11012 11112} Deb 6e 2014___.__- M4&N! 1034/104 
SS” pare 100| 117', 117!2 |Amer Light & Trac com_100, 23012 232 
Borne Scrym-ser Co new....| *53'4, 56 | es 100; 114 1 15 
Buckeye Pipe Line Co_._.50| *50 | 50%4|/amer Pow & Light pref-- ee 99'2'100 
Chesebrough Mfg..----- 25| *78 | 80 Deb 68 2016.......M&8} 102'g/102% 
Continental! Ol! v te___-- 10} *19!2) 1953|| amer Public Utii ee ----| 70 
Crescent Pipe Line Co...50|* ----| ---- 7% prior preterred___.100| 90 92 
Cumberland Pipe Line...100} 91 | 93 4% partic preferred_..100| 82 | 84 
Eureka Pipe Line Co._..100} 59 | 52 || Associated Gas & Elec pret.t) *51 | 53 
Galena Signal Ot!com..-100} 104) 11!2)| Blackstone Val G&E com_50\*198 |109 
Preferred vid_.._ 2... see 50 | 53 ||Com'w'ith Pow Corp new_.t| *46 | 46% 
P eferre mew... . 45 | 59 Preferred_._...__._- 00} 96'4| 97 
Humble Ot! & Refining - - - 28 5812’ 59 ||\Consol Gus 6% pret_._-_- 50| *56'4) 56% 
Iiiuois Pipe Line.....-- 00] 137!2 138 ||Bliee Bond & Share pref_100} 106 |1061g 
OE Re t| *42% 427s||Elec Bond & Share Secur__¢| 69'2) 69% 
Indiana Pipe Line Co._._50| *66!2 67'2||Lehigh Power Securities__.t] *19 | 1913 
International Petroleum___t| *30%4| 31 || Mississipp! Riv Pow pref.100| _98!2 100 
National Transit Co..12 50] *14'4) 1412)) First mtge 58 1951-_.3&J| 101 {102 
New York Transit Co_..100} 32 | 34 S F g deb 78 1935._M&m| 102 | ___. 
Northern Pipe Line Co_-100| 76 | 78 ||National Pow & Light pref_+/*105 |105t2 
Eee 25) *58'4’ 58%!|North Statee Pow com__100} 112 [1131 
Penn Mex Fuel Co-_-_-.--- 5) *16!2 17 || Preferred......-- ..100} 10312 105 
Prairie Oll & Gas new_.__25| *48!2 48%||Nor Texas Elec Co com_100| 31 | 33 
Prairie Pipe Line new_..100} 14914 14944]! Preferred.__.__.___- 100} 70 | 7212 
Solar Refining _ _- : -- 100} 185 189 |lonio Pub Serv, 7% pref.100| 104'4 105 
Southern Pipe Line Co_----; 228 1812) Pacific Gas & Ei lst pref..25| *24%4, 25% 
South Penn Oi! ...25) *3512 37 | Power Securities com____-_ +) *5 x 
Southwest Pa Pipe Lines.100| *61 62 | Second preferred_______ ¢t] *28 30 
Standard Ol) (California). "5612 56% Coll trust 66 1949_._J&D} 99 | 93 
Standard Ol!) (Indiana) 35) *67% 67°s|| Incomes June 1949_.F&A| *84 | 86 
Standard O1] (Kansas) - 5) *17's 17!2)\Ppur +t Sound Pow & Lt_.100| 29 30 
Standard Ot) (Kentucky)-25| 114'2 115 || 6% preferred....-._- 100} 85 | 87 
Standard Ol) (Neb) --25) *45l2 46'4|| 7% preferred_._.-.-- 100} 107 (109 
Standard Oil of New Jer..25) 37's 37'4|| Ist & ref 548 1949..J&D] 100 /101 
Preferred.......- 100 --- ----||South Cai Edison 8% pf_.25] *35 | 37 
standard Oll of New York.25| *31 3114]/3 and G & E 7% pr pf__ 100] 107!2 10812 
Standard O1] (Ohio) 100} 308 313 || Penn Elee Power Ist pref 7%} 105'4 106 
ae 100) 118!2 119 Toledo Edison 7% pret. .100| 19744 108%, 
Swan & Finch -- aaa 16 1712 8% preferred......-.-. 100} 115'2 1161, 
Union Tank Car Co___..100} 9912 101!2|/| Western Pow Corp pref.100] 992 102 
Vacuum Oil new____....25 *104!2 105 ! 
Washington Oll.......-.- 10 --- --- ]Enbe Jt Stk Ld Bk Bonds 
| | ||5 348 Nov 1 1951 opt 1931 10012 101% 
Other Ol! Stocks 58 Nov 1 195!) opt 1931 9Y'4 100% 
Atlantic Lobos Oil ti *l's 14: 15¢ May 1 1952 opt 1932 9912 101 
a 50) *273 4 |14%e8 Nov 1 1952 opt 1932 98% 99% 
Guit Ou ---26)| *92 93 |l4ies8 Nov 1 1952 opt 1932 96 99 
Mountain Producers_.._. 10) *2614 27 ||4a¢e8 May 1 1963 opt 1933 98'4 10012 
National Fuel Gas_.....10€] 233 237 |i5g Nov 1 1963 opt 1933 99!2 101 
New wi ...| 2312 24 |14\%s Nov 1 1964 opt 1934 97 100 
Salt Creek Consol On. 1¢ = | . 714 4%s Oct 1 1965 opt 1935 97 160 
Salt Creek Producers... _1(| *30 3014'| Pac Coast of Portland, Ore— | 
| || 58 1955 opt 1935...M&N 101% 103 
Railroad Equipments | 1} 66 1954 opt 1934...M&N 101g 10253 
Atiantic Coast Line 66_-- 5.00° 4.80) | 
Equipment 6 4s8___.--. 4.75 4.65) Sugar Stocks | 
Baltimore & Ohio 68- 5.05 4 90] Caracas Sugar. _-.....--.- %} 3 
Equipment 448 & 58. 4.75 4.60)|Cent Aguirre Sugar com__2(|*101 102 
Buff Koch & Pitts equip 6s | 5.00 4.80) Fajardo Sugar. ---10¢] 151 154 
Canadian Pacific 448 & 68 | 4.95, 4.65||Pederal Sugar Ref com__10'] 35 | 45 
Central RR of N J 68 5.09' 4.85]| Preferred _ _ - 010] ---- 75 
Chesapeake & Ohio 68_ - 4.90 4.89] Godschaux Sugar, Inc_....*]| *1 3 
Equipment 6 4-_- ----- 4.30 4.70|| Preferred. _..-_-.--- io} 17 | 20 
Equipment 58- - 4.7:)| 4.62) Holly Sugar Corp com___.*| *31 | 34 
Chicago Burl & Quincey 68 5.00) 4.90 Preferred_________-_- 8U- 85 
Chicago & North West 68 5.05) 4.90] National Sugar Refining. 10¢| 123 127 
Equipment 6 448 -- 4.90| 4.75)| New Niquero Sugar. -.-. mw} 65 | 70 
Chic R | & Pac 4s & 58. 4.8) 4.65)/santa ¢ ‘ectita Sug Corp pf 10 i ei 
Equipment 68 3 5.15| 5.0U||gavannah Sugar com... ___- *138 142 
Colorado & Southern 68 5.20) 5.00 | Preferred..._.....- oa 116 120 
Delaware & Hudson 68 5.60| 4.90||Sugar Estates Oriente pt_100] 70 | 73 
Erle 4448 & 56 ...-- 5.00} 4.75 Tobacco Stocks 
Equipment 68- -- - - -- ‘ 5.25) 5.00)| american Cigar com__..100} 120 124 
Great Northern 68--.-.-- 5.05) 4.95|| Preferred. ___- ---- -100} 100 | ___. 
Equipment 58_- 2. __-- 4.65| 4.55]|British-Amer Tobac ord_.£1| *24 25 
Hocking Valley 56... -.--- 4.75) 4.65|| Bearer........--.---- £1) *24 25 
Equipment 6a- - - - - - 5.U5| 4.90)|[mperlal Tob of G B & Irel’d| *25 27 
Illinois Central 44s & 5a- 4.65) 4.55)|[nt Cigar Machinery._..100] 137 140 
Equipment 638 te Seuees 5.0 «| 4.85/| Johnson Tin Foil & Met_100} 60 | 75 
Equipment 7s & 6 4s__- 4 75) 4.60||MacAndrews & Forbes..100] 49 43 
Kanawha & Michigan 68- 5.20] 5.00 Preferred.....__._-. 100) 101 104 
Kansas City Southern 54s 5.10) 4.85]/| Mengel Co__.____----- 100, 28 32 
Louisville & Nashville 68- - 5.0U| 4.8 ||Universalleaf Tob com _-t} *46 48 
Equipment 6 48- __ _ - 4.75) 4.65]! Preferred___._.. _--- 100} 103 106 
Michigan Central 58 & 68. 4.95] 4.75)| |Young (J 8) Co.---.--- 100} 108 116 
Minn StP&SSM 4484 5s} 5.10) 4.85|| Preferred.________-_- 100] 105 108 
Equipment 64s & 7s___.| 5.10) 4.80)’ Rubb Stks (Cleve'’d quotat’ n) 
Missouri Pacific 68 & 6348..| 5.20) 4-90) Falis Rubber com_------- *2lg0 4 
Mobile & Ohio 5a_...__---- 4.90) 4.70|\ Preferred._......---- 3: Moone 13 
New York Central 4348 & 58} 4.65) 4.55) Firestone Tire & Rubcom.10/*125 130 
Equipment 6s__.__...__- 4.95] 4.85]| 6% preferred___...-- 100] 10512 ____ 
Equipment 78. .........- 4.74) 4 60 | 7% preferred___._--- 106 100 103% 
Norfolk & Western 4a___.| 4.65) 4.55|'General Tire & Rub com__2£/*150 (155 
Northern Pacific 78___...-- 4.80) 4.75 ee eee 100} 10212 1101 
Pacific Fruit Express 7s____' 4.80! 4.7U|'\Goody’r R & R of Can pf.100}7100!2 10112 
Pennsylvania RR eq 58 & 6s; 4-95) 4.60||India Tire & Rubber new__+/* ----| ; 
Pittsh & Lake Erie 644s._..| 4-90) 4.70||Mason Tire & Rubber com_+} *1%s} 2 
Equipment 68.......-__- 5.03| 4.80/| Preferred... .__.---- Oo} 18 | 1913 
Reading Co 4448 & 58___-_-_- 4.65) 4.55||Miller Rubber preferred. 100] 10214 10212 
St Louts & San Francisco 5s 4.80) 4.70||Mohawk Rubber. -_----- 100} ----| 15 
Seaboard Air Line 54s & 68} 5.25) 4.95 ee ooonl 6S 
Southern Pacific Co 4%s-_- 4.65] 4.55||Seiberling Tire & Rubber. _+|* ----| 25 
Equipment 7s8_-_.__-.---- 4.75) 4.65|| Preferred.......-.--- 160 ----,100 
Southern Ry 44s & 58__._.| 4.85] 4.70 Water Bonds. oul 
Equipment 68- - - -- - 5.05) 4.95)| Arkan Wat lst 58°56 a A&O}| 95% 9614 
Toledo & Oblo Central 68_- 5 10] 4.95]| Birm WW 1st 548A"54.A&0| 103% 10412 
Union Pacific 7s_ _- _| 4.70} 4.65 ist M 56 1954 ser B.__J&D} 99'4 100 
Short Term Securities. ||Butler Wat Cost 58°27 J&J} 100 | ___ 
Anacouda Cop Min 63°29S4J| 102 [10212]! §— Sept 2 1931_..-M&$ 1] 96!2 98 
Chic KR 1 & Pac 58 1929_J&J3} 10053 10078!| City W(Chatt)5 48544 J&D| 103!2 10412 
5% notes 1929 M& J} 10012 1007%s|| let M 58 1954._._._.J&D} 98 | 99 
412% notes 1928____J&D}| 99% 100l2 |City of New Castile Water 
Federal Sug Ref 68'33.M&N| 83 | 86 || 58 Dec 2 1941_...J&D 1] 93 | 95 
Missourt Pacific 58°27__J&J} 100 |100!4)|Clinton WW Ist 58°39.F&A} 95 |_--- 
Sloss-Sheft S & I 68'29_F&A| 102! 102%s||Com'w'th Wat ist 548A ‘'47| 103 104 
Wise Cent 5 4s Apr 15 1927 98!4 9834'|Connellsv W 58Oct2’39A4&@0i| 92 | 93l2 
Indus. & Miscellaneous | EStL& Int Wat 58'42 J&J} 96 | 97 
American Hardware. _.. 25] *831!2 85 lst M 6s 1942_.____- J&J|} 103 (104 
Babeock & Wilcox... _- 100} 118 122 |/Huntington Ist 63°54.._M&s| 104 | 
Bliss (E W) Co .....-.- t] *21le 2212 ; a aepennee 1954] 9712 O84 
Preferred ..........- Ail *56 | 60 ||Mid States WW 63°36 M&N| 100 | ____ 
Borden Company com__ 50/* ----' --- -||Monmc onW Ist 5s°56AJ&D| 95 | 96 
Ceiluloid Company.._._luv} 19 | 21 ||Monrn Vil Wt 54s 50 J&JI + te 10012 
Preferred ........ 100}; 68 72 ||Muncte WW 58 Oct 2°39 AOl one 
Childs Company pref._.100| 118 120 |'St Joseph Water 5e 1941 A&0 96 res 
Hercules Powder. -_-._-_-- 100} 192 | ----' Shenango ValWat 5s 56A&0! 94'4 95 
Preferres.. .....sesn< 100] 115!2 117!2 So Pitts Wat Ist 58 1960 5&0) 97 | 98 
internat Silver 7% pref -100|Z109 112 {| Ist M 58 1955_.---- F&A, 98 | 99 
Lehigh Valley Cou! Sales_50|} *98 99 |\ Ter H WW 6s '49 A__J&D, 102 | <= == 
Pheips Dodge Corp... _- 100} 125 128 || 1st M 58 1956serB_.F&A| 95 
Royal Baking Pow com_100| 168 175 | Wichita Wat Ist 68°49 M&S; 103 | ___. 
ll. es 100} 101 102 lst M 5s 1956 ser B.-F&A! 95 96 
Singer Manufacturing_..100) 372 376 ] 
Ringer Mfe Ltd_________ £1 *5lg 6 
*Per share. t No par value. 0 Basis 4 Purchaser also pays accrued dividend. 
‘New stock. fFlatprice. & Lastsale. = Nominal. s Ex-dividend. y Ex-rignhts 
r Cansdian quotation. s Sale price. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER’ GENT. 


STOCKS 
BOSTON STOCK 





Monday, Tuesday, 
March 21. | March 22. 


Thursday, 
March 24. 


Range S'nce Jan. 1. 


PER SHARE 
Range for Previous 
Year 1926 





Highest 

















44\e 


65 
75 
l6le 


177 177 17412 176 


8612 88!2) 88 S88l2 


*z102 -..--| 101 102 


Pitan: ae 115'2 115!2 *z114 116 


10412 10412} 105 105 
55% 56 | 54% 55 


*83. 85 | 83 84% 
#125 ....|9125 .... 
.1*103 ae 
eae: Speer: 


108'2 108!2) 108 108 
-|*198l¢ _...|*196 


#23 29 | #2712 29 


65% 65'4| *65\4 68 
*650 62 *60 61 


42'2 43 | 42l2 42l2 *742 

65 65's| 64% 65 | 

48%, 50's) 48 4934 
*297lg ..-.! 9712 972 *r97I2 
#135 .---|9135 139 |*135 


12614 1264) 125%4 125'4)*z2125'4 -- 


*108 111 110 110 


*35g 37g 3le 35x 


2053; *20 21 1912 1912 
161 16234] 16112 16275 
63'2 65'2| 62 64!e!) 


80 &0 *30 &5 
*57 








° peer ee *7 734) 
ee | a eee 17 |* 
79 80 791, 794 
2 2 134 2 
76 76 76 7612! 
212 2'2 212 2% 
*6 7'4 *6 7'4) 
56 58 51 5G6l2 
#384 39 39 = 39 
*93 «94 94 94 
#12 14 13 13 
271 232 231 232 
29's 29% 28'g 28le 
| *261g 27 | *2612 27 
13!2 *z13 14 |*ri3 14 
19 19 | *19lg 19) 
37% 38 38 38 
| 847g 87 84! 87le 
| lilo Lite} *il 12 
*12 12!9] *12 12 
zA2 42 42 42 
0514 ....| 905'4 -. 
95g 95s 91g Qle 
*6lo 634) *6l2 634 
2} 86 86's! 8612 86lo| 
2 72\s 73le} 73le 73ie} 


108 108'!2] 198 109 





*798 ne *z98 ae 
a], 22 2h] 2 2 
*726%4, 27 2634 2644 
eee i sse< 20) 
i © Pvicce 4 


\*296 QO7 j|*z96le ...- 
1001191004 102'2!*.00'4 —- -| 
* 60 1%) *6)9 1% 


*41o 6 *4l0 6 
1247, 126 12612 130 








*93 anane Tae 93 

4512 *7444%, 45l2] 45 45 
391g 39le| 3912 3912| 

*25 2 7... 3 

15'g 15!2,*zl5le 16 
*z1 lg} *z1 lig 
10812 110!2| 10812 10834 

118 118!2} 118 118 


*z68\2 70 |*z68!e 
54 5\4 5 


*Z80 80%,; 80 80 
*44 46 46 46 
*63 64 *63 64 
781 81 79\2 80 


_, 52 
*16l2 17 “sibig 17 








Fo . ae -25 
55 .55) 60 .60 
7 719| 7 7\4 
*742 44 42 43 
1514 15%) 15's 15% 
*.11 20; *.11 .30 
13!2 14!e} 1312 1414 
*2!g 233) =*2 248 
© 35 65% 35 65 
*50 .75| *.50  .75| 
*15'2 16le| *15!2 16le2 
* 80 1 * 80 1 
5814 587, 5S8le 59 





5le 106!2)*105!2 106'2) 106 106 


39 39 3934 40 
22 22 22's 22 


15] *.05 15] *.05 15 


*16 20 | *15 18 











177 
887, 
101 4 
116 
105 
54 
83 
130 
160 
10812 
27!0 
67 
61 
42', 
64); 
4955 

















97 5814) *57 53! 





Sm OO tn 


rn DONWNAWC Ur 





Ne 

















5 5l4 





1818 18!g 18l2 
*}2 121g] 1212 1212 





525g 53 525, 53 
*Z728\4 29 2814 2814 
8712 87!e| 8&7 Tle 


2219 22%) 2214 223; 


| Pel 1Zle ..../FzlIZig.... 
-2llg 2111p) *20% 2112 


612| *745% 48 |+r46 4714! 





* 

' 

*, 

=“@: 

wrens O' 
ee 

wt“ 

= 0 Con 


tr th 


w 
-~4 
—) 


ce 


_ 
= 


Prem rors 
mS Yee 


my SCrmwLatwn 


SOI 


on 





93, 10 10 10 
23g 89.235) *2'g 238 
*95 14! .99 .99 
*75 1 *75 1 
*1le 2 lls lle 





*35 .50} *.35 .50) 
65) *.50 _.70 50 50 


*65\4 67 *63 66 


rw COs 


*7 34 8l,4 yar) 7 

1%) 62 1% 862 
*95 lls} *95 1 
123g 12!2} *12!2 13 
i112 122] 11% 11 
17 17%} 17 17! 
#2312 237%| *23!2 237 
*214, 3 *21, 23 


S25 ABl ©.20 ~<<- 
*20 40); *.20 .40 


eo 


BN 








*6l2 6% lg 
1%g lig 13g = 13g 
* 30 -90 90 


oo 


ena (98' 195 A 





139 | 
5 12614 
11238) 








10014! 


_ 


12912 
93 
4512) 


3912 


1 


moe 


2 109° 
| 117! 118 


4% 
1814 
12}e 
53 
28le 
87 
80 
22 
49 


65 


2153 217%, 


79 


4712 


52 


17 


59 


195 


1014 


2\, 
90! 


95) 


Nea 


90 Boston & Albany 
2|Boston Elevated 


Series C lst pref 
Series D lst pref 





Boston & Providence 
80) East Mass Street ad Co...100 
100 


850|Maine Central 





23\Northern New Hampshire_ 100 
|Norwieh & Worcester pret - pr 


72| Vermont & Saamenasente. 100 


115 i) | Amer Saoumatio 





3,631\ Amer Telephone & Teleg - - 
3,941| Amoskeag Mig 


Atlas Plywood tr ctfs 

57 Atlas Tack Corp 
....|Beacon Ot! Co com tr ctfa___. 
329 Bigelow-Harti Carpet -. 


45 5 Dominion Stores, Ltd- "Ne = 
1,945 East Boston Land 
135 Eastern Manufacturing 
1,145) Eastern SS Lines, Inc 
PROG «ccccuesecnt No par 


l 30 Economy Grocery Stores... - 
Edisoo Electric [llum_- 
° 38.5 ), Federal Water Serv com 








140! Galveston-Houston Elec-. 
\Genera! Pub Serv Corp com. 

10 Germ Cred & Inv Ist pref 
400| Gilchrist Co_. 
2,158|Gilette Safety Rasor--- 
25| Greenfield Tap & Die 
350} Huthaway Baking com 
465' Hood Rubber 
_| Kidder, Peab Accep A pref_ 100 
73) Libby, McNeill & Libby ._..10 
25 


165 5| | Massachusette Gas Cos_..100 
100 


5| Mergenthaler Linotype_No par 

Miss Riv Pow stpd pref_._100 

894| National Leather 

382! Nelson (Herman) Corp... 
New Eng Oil Ref Co tr ctfs_- 

Preferred tr ctfa 00 

5| New kngland Pub Serv $7 pref 


= 
ac 





ng South Mills__No par 


,555|New Eng Telep & Teleg- _. 100 
No Amer Util Ist pf full paid. - 
let pref 50% paid 


° Plant (Thos G), lst pref... + 
105 Reece Button Hole 

‘ |Reece Folding Machine--- 
1,293] Swed-Amer Inv part eeu. .e 
215 | Swift & Co 
50 | Torrington Co 
605) l-Towe r Manufacturing - 
875 4 Traveller Shoe Co T C 
115| Union Twist Drill 5 
¥ 685 5| | United Shoe Mach Corp... Ar 








ao Cline 








150] U 8 & Foreign Sec ist pref f pd 
let pref 75% paid 
3. 590| WaldorfSys, Inc, new sh No par 

a 5} |Walth Watch cl B com_No par 
Preferred trust ctis 


663|Walworth Company 
940| Warren Bros 


50 
_| Will & Baumer Candle com... 





Adventure Consolidated _...25 
Arcadian Consolidated.... 25 
5| Arizona Commercial 
376|Bingbam Mines 
,383' Calumet & Hecia 

a | Carson Hill Gold 
920) | Copper Range Co 
50) East Butte Copper Mining- 
100! Hancock Consolidated -.-- > 
Hardy Coal Co 


me Cc reek Coal 





505| Isle Royale Copper 
265|Keweenaw Copper 
389' Lake Copper Co 


La Salle Copper 
50|Masou Valley Mine 
Mass Consolidated 
|Mayflower-Old Colony ..-. Fr 











55 New Cornelia Copper...-. 
New Dominion Copper 
_.|New River Company 

115\| Nipissing Mines 
2,125|North Butte Mining 
__._.|O}ibway Mining 
2,675 Old Dominion Co 

170) P’d Cr’k Pocahontas Co No = 





25\8t Mary’s Mineral Land... 25 

50) Seneca Mining 

45 | Superior & Boston Copper. 10 

1,002|Utah-Apex Mining 5 

2,925| Utah Metal & Tunnel 
250) Victoria......--.- ebncene 
> ‘ 








Lowest 
171 Jan 7 
83 Jan 4 
99 Jan 4 
1101g Jan 4 
101 Jan 20 
5l's Mar 7 
56 Jan 22 
76% Jan 15 
125 Jen 8 
104 Febis5 
155 Janl5 
105 Jani3 
196 Jan . 
25 Feb 
64 Feb 3| 
60 Marl4 
2'4 Mar *; 
47'2 Juni 
4l's Jan 
92'2 Jan 13! 
127 Jan 4! 
122 Jan 4) 
107 Jan 6 
2% Jar 3 
15'2 Jan 12 
14¥'g Jun 3] 
458 Jun 17| 
735 Jan 10} 
54 Jun 19) 
8 Jan 22\ 
17 Mar 7| 
77 + Feb17 
1344 Mar 3 
67 Jav 26) 
I's Jun 26 
3l2g Jup il 
45 Jan 4 
35 Febils5 
87% Feb 17| 
12 Feb 3 
217 Feb 18 


27'2 Feb 26) 


25'2 Jan 14! 
11% Jan ¥ 


19 Feb 
35%, Jan R. 
$4!2 Mar 22 
ll Jan iv 
12 Jan 17 
40'2Mar 3 
95 Jano 
9, Mar 24 
6 Jun 3 
84 Mar 25 
7O Juu 3 
108 Feb 18) 
05 Jan 22 
214 Mar 24 
23.2 Feb i4 
-20 Feb | 
3lg Jan Il 
91 Jan 18 
9714 Jun 26 
80 Jan 7 
4 Jan 5 
115!g Jan 4! 
90 Jan 5 
40 Jan 6 
39 Mar 25 
20 Keb 5 
15 Mar 17 
1 Mar 4 
105'2 Jan 6 
115 Jan 3 
66 Jan 3 
4 Mar 3 
16°, Jan 4 
11 Jan 4 
50 Jan 3) 
28 Jan 3| 
86 Mar 24) 
79 « Jan2i 
21%, Mar 23} 
40!2 Jan 21) 
61 Jan 3) 
110 Mar 14 
17% Jan 18 
65's Jan 13 
44 Jan 5 
45 Janl7 
14 Jan 12 
.05 Janl4 
50 Jan 2s 
6'2 Mar 24 
30 Jan 3 
145g Jan 7 
10 Jan 7 
12!2 Jan 28 
2 Feb 9 
.05 Feb 1 
35 Feb19 
1544 Mar 9 
75 Feb 9 
197lg Jap 3 
47 Feb 26 
105 Febl. 
9'2 Feb 19 
llg Jan 6 
80 Jan 7 
65 Feb 17| 
lls Mar - 

.25 Feb 
.41 Mar 13 
37 Feb18 
217g Mar 25 
06 Feb 1 
63%, Jan 19) 
7 Mar '\5 
15;, Mar 24 
80 Janis 
12 Feb18 
1l Jan 4 


14144 Feb 17 
20\4 Feb 17 


2's Mar 24 
20 Jan 6 
15 Mar 23 

5% Jan 3 

1 Jan 3 
51 Febl 
13 Mar 9 






































175!2 Dee 
85lg July 
103 Dee 
122 Jaa 
112 Jan 
58lg July 
6llg Dee 


48% July 
98!lg Dee 


132 Deo 
125 Sept 
107 Dee 


6&6 Jap 
2414 June 
150% Feb 
71 Jap 
78 Feb 
63% Jan 
174 Jan 
20'2 Jan 
98!2 Jan 
71 + Dee 
3'2¢ Jao 
733 Oct 
88g Jap 
45 Jan 
O9lg Jap 
26 Feb 
250 Feb 


4l2 Jan 
291g July 
95 Apr 
10!g Jan 


28 Jap 


118% Feb 
96 Feb 
27 + Feb 
55 Jao 
68\4 Jap 
1744 Aug 
2 Nov 

110 Aus 

118144 Dee 
72 Bept 


151g Feb 
5314 Aug 
30 June 
135 Feb 
90 Apr 
22% Oct 
Dec 


61 Dec 
112 Dee 
23 Jap 
69 Dee 


46 Dee 
47 Feb 
171g Jap 


40 July 
143 Aug 
12% Jan 
55% Jan 
185g Aug 
50 Jan 
20 Jan 
4 Feb 
14 Jan 
14 July 
214 Jan 
2 Jap 
19912 Dee 
106 July 
14 Aug 
273 Sept 
1% July 


21, Mar 

253 Sept 
75 July 

llg Jan 
46 Oct 
24 Aug 
.20 June 
25 Feb 
72 Feb 
10!2 Dec 














® Bid and asked prices; no salds On this day. @ Assessment paid. 


s Ex-dividend. 


0 Ex-stock dividend. 


9 Ex-rights. ¢ Hx-dividend and rights. 
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ins Sales 
Outside Stock tock Exchanges Ae oe FE 
es ~s Foon pe — a Stocks (Continued) ~~ Price.|\Low. High.\Shares Low. High. 
. - on Bon ecord.—Transactions i in bonds at Boston | Commerce Trust__---- ee 56% 56% 40| 56 Jan| 57% Jan 
Stock Exchange Mar. 19 to Mar. 25, both inclusive: Commercial Credit ---- NR 17% 18 60| 14% Feb| 20. Feb 
Preferred. __-_-_-- ae (ee 21 21% 100; 20% Feb) 22% Jan 
Friday! Preferred B_.........25|-.---- 21% 22% 42) 20 Feb| 23 Jan 
Last |Week's oe Sales _ Range Stnce Jan. 1. 64% preferred - 100} - - - - - 81 82 4 30; 81 Jan) 87 Jan 
Sale of Prices. | for Consol Gas, E L & Pow__*|.___-- | 52% 53% 1 005) 51 Jan 54 Mar 
Bonds— Price. |Low. High. Week. . i Hh. 64%% preferred _ ——— SSF 112 145) 111 Jan 112% Mar 
——_—— — 7% preferred..___..100|_.._--| 113. 114 5a| 112% Mar| 115% Feb 
AtLG & WISSL5s_.1959| 71 | 71 71 | $5,000 72 Jan) 75 Jan | _,5% preferred. ----..100) -| *3t (Bar i 5| 126 Jan| 129° Ma 
Chie Jet Ry & U8 Y 48 "40 | 90 9 | 15000| 89% Feb] 90 Jan | Consolidation Coal----100|------| 31 32% 371! 3034 Mar! 3735 J : 
Copper Range Ry 58-1949 - 85 85 5,000) 85 Mar; 85 Mar Preferred. --- 18 ’ 86 86 3) 86 Mar| | 86 Mar 
East Mass Street RR | . Continental Trust_____100|______| 240 240 4) 240 Mar 250 J 4 
48 Ser A 1948|......| 66 66 | 8,000] 65 Jan} 69 Feb | astern Roll Mill new stk ®|-- - - 2214 °23%| 110| 2234 Mar| 28 Feb 
5s Ser B 1945) 70 70 70 | 6,000) 69 Jan| 75 Feb | Equitable Trust Co... .-25/----- 74% 74%! 10} 71 Feb) 75 Feb 
68 Ser D .-1948|......| 83% 8345] 3,000| 82 Feb] 85 Jan | Fidelity & Deposit_----50)--- 175 182%| 250) 13534 Jan| 185 Ma 
Robert Gair 5348... -1942|---.--| 9745 9754| 5,000] 9745 Mar| 97% Mar | Finance Co of America .25)..- 10 10 | 35, 9% Jan} 10% Feb 
Graton & Knight 5 48.1947]... _-- 97 97 | 10,000! 97 Mar| 97% Mar | Finance Service, class A-10|-- -- 17% 17%) 75| 17% Jan| 18% Ja 
Hood Rubber 7s- 1937)... - 102 103 6,000, 103. Feb| 104 Jan | Houston Oil pref v te--100)__-. 90 =—9 1% 181} 86 Jan| 94— Feb 
K C M & Bridge 5s. -1929)_-__-- 100 100 | 1,000) 100 Mar| 100 Mar | Manufacturers Finance 25) 32% 32%| 75| 32% Marl 44 Ja 
Mass Gas 4}48.....- 1929)... 99% 99%| 2.000| 99% Jan| 100% Jan | ,,24 peferred! --.- 25|------| 20 20% 105] 20 Mar| 22 Jan 
Te edad sane 1931) 984 99 | 7,000| 973 Feb| 99 Mar | Maryland Casualty Co_-25|......| 106 106% 56} 98  Jan| 116 Mar 
548. 1946| 103%| 103% 103%| 1,000) 103% Mar| 103% Feb | Maryland Mtge Cocom--*|--.---| 24, 24 63) 17% Feb) 24 M 
New E ngl Tel & Tel 5s 1932| 101;| 10134 101%4| 75000| 10034 Jan| 101% Jan | Merch & Miners new. -*| 20% © 485, 38% Mar| 43° Jan 
_Series A ! 1952 | 104% 104%| 1,000] 104% Mar| 104% Mar | Monon Valley Trac pref_25) -- - - - - 2344 24 383) 23% Mar| 25 Feb 
New River 58 1934|---_-_| 93 93 | 2/000] 90 Jan| 93. Mar | MtV-WooGMilispfvtri00)......| 81 82 | 386] 7835 Jan| 85 Ja 
P C Poeah Co 78 deb. 1935) - . | 104, 104 | 1,000] 102 Jan} 104% Feb | New Amsterdam Cas Co.10/-- 59 59%| 1,005| 52% Jan| 63% Mar 
Swift & Co 5s 1944 101% 102 | 11,000) 100% Feb) 102% Mar | Northern Central. -- - 50 82)4 82% 12} 81 Jan| 8214 Mar 
Western Tel & Tel 58.1932) 100%! 100% 1014%' 6,000' 100% Jan 101% Jan | Penna Water & Power _ 100) - - - - 179% 182 32) 176 Jan) 185 Feb 
Silica Gel Corperation—_-_*} _- | 16 16 10 5 an| g 
Philadelphia Stock Sashenee.— Record of transactions | {ied Rallway & Elec. .t0).-....| 2034 2254] 2,326) 20 Jan 2254 Mar 
at Philadelphia Stock Exchange, Mar.19 to Mar. 25, both | west Md Dairy, pret ae “32 752) | 10 750 Feb 8% Ma 
. . . * * . ' : ~ wits 2 . nies 5 "e 2° : 
inclusive, compiled from official sale lists: | ; oe i Tieng 
oe it ___ | _ Bonds | | | 
| Friday Alabama Co gen 68_ ._1933 101 101 $5,000) t 
| Last |Week's Rangel Sales | Range Since Jan. 1. General 4 4s 1954 | 99% 99% | *T 000! 09 Nae ee an 
| 2) wieae | wen. ¢ Since Jan. 1. | Consol G.EL&P 4343.1935|_.....| 99% 99%| 2'000| 98% Jan| 99 Mar 
Stocks bs ‘Par.| | Price. Low. High.|Shares.| Low. } High. 6% notes, Ser A 1949) __ 107 % 107% 11.000 107 ls Jan| 107 y —_ 
Pn AS ey (fare ‘ ae, Ss ie aoe oe Elkhorn Coal Corp 6 4s '32 99% gas “O0L 9% 32 ¥ 
Almar Seenen or ae 12 13% 1. 740 12 oon 17% Jan | Fair & Clarks Trac 58.1938 95 95 He 93 oni +4 oo 
Alliance Insurance... ...10) _ - 50% 51 110} 48 Feb| 5414 Jan | Ga Sou & Florida 5s__1945 101% 1018 2°000, 101% Ma | 10 1% r= 
American Stores *| 69 65 71%| 12,412) 65 Mar| 73% Jan | Macon Dub & Sav 5s } 8644 863! 9,000) 86% 3 ar| 8 on 
Baldwin Locomotive. _100!- 181% 182% 20) 147 Jan| 197 Feb | Norf & Ports Trac 58.1036) - - a6 994 6,000) 98 4 ner oo, Mar 
Bell Tel Co of Penna, pref 113%} 113 113% 396; 112% Jan) 114 Mar | Titusville Ir Wks Ist 7s_'29 101 101 1 900) 101 Feo| 101° veb 
Congoleum Co Inc 20% 20% 100 17% Jan 21% Mar | Un Porto Rican Sug 7% °31 | 101 101 3,000! 100144 Mz | 3 he 
Consol Traction of N J i60 ..-| 38% 38% 70| 35% Jan) 42 Jan | United Ry & E 4s 1949} __ _. 76 77 | 47,000) 70% mH ae 
Electric Storage Batt'y100)-.....| 70 % 70% 25, 68% Mar 79% Jan Income 4s. _ . 1949]_--.-_| 43 53 4 | 36. 000 5 { ; Jan| 54 eb 
Fairmount Park Transp } 7 7% 125 5% Mar 7% Mar Funding 5s . 1936 79 79 4 6. 104 753 a 7 Feb 
Fire Association, new...10) 5144) 51 51% 130 51. Mar| 55. Jan 6% notes 1927|...--7| 100% 10034| 3’000| 100 Tl cee oe 
General Asphalt AR 100 apes | 83% 83% 10 80% Jan 95% Mar Se ee 19039 % 99% , gal yr 10 1 Jan 100 lg Feb 
Giant Portland Cement 50)\_____- | 63 63 20| 63 Mar, 93 Jan 6s, when issued-.--1949|------| 99°” 99°.! 15,000 97 b Man 99% Feb 
Preferred iat 45 45 45| 34 Jan! 48% Jan | Wash Balt & Annap 5s 1941 73% 73 § 12'000 65 “ oe 77° _ 
Horn & Hardart(Phila)com|_____- 220 232 =| 60| 220 Mar 261 Jan | Wash & Vandemere 4 4s'47 a” of” | cael a ol eee 
Horn & Hardart (N Y) com|____- 51% 52 370) 51 Mar) 55 Jan | West Md Dairy 6s 1946 103 103 1A 0 0037 Jan! 103 Mar 
Huntington & Brd Top- _50 : 2 2 25 1% Jan 2 Feb ‘ —$—$—————————————————— — A —<+_i = — 
Insurance Co of N A 10) 55%| 55 55 964; 51% Jan) 55% Mar * No par value. z Ex-dividend ro 
Keystone Telephone....50| 3%| 3% 3% 110| 3% Mari 5 J i i 
ae ---0) 3 34 3 10) 3% Mar| 5 Jan Chicago Stock Exchange.—Record of transactions at 
Keystone Watch Case. ___*|___- 79 #79 92, 76 Jan 80 Mar | © hicago Stoc +k Exchange Mar.19 to Mar. 25, both inclusive, 
wake Superior Corp... 100 1% 2} 1,040 14% Jan 2 M: r}| con ec v} sale 
Lehigh Navigation 50} 10914) 106% 109!;| 1.165 106 4 Mar 119% en mpu ; from ote - ones Mate: — 
poe Aad Sec com re 3 IS% 19%) 26,882 15% Jan 19% Mar | Friday | Sales i —o<e uns 
high Valley - cshilec ess] 300 tine 310, 100 sJi 25 ‘ | Last |Week’: 
Lit Brothers ek a) ae 5 1,012! 2414 = = - | Sale of Prices J Range Since Jan. 
uis Mark com...---.-*|/.---.-| 13 13% 300! 13. Mar| 13% Ms Stocks— Par.| Price. \Lou igh.|S | i 
i seed wee 100 34 | B0| 100 pnd By % + od es fed Ss : sie e one be High. Shares. Low. High. 
an Rubber —_— aes 1% 1% 50 1} ‘Feb 1 “I I Adams Royalty Co com__* o7 297%, 2R1 ahaa a Sant ais ae 
Minehill & Schuyl Hav. 50) ____- 53 53 10| 53. Mar| 54 = All America Radio el A__5 —| -. oe 320 “in Mar 10% vr 
North Pe nnsylvania '* piiamatee 82% 82% 5| 82 Feb 83 Mar | Amer Multigraph com ° 19% 19 “ 100 19 Y Mar 10° ’ i 
Penn Cent L & P cum pf_*|____- 72% 72% 25| 71% Jan| 72% Mar | American Pub Serv pref 100) |} 98% 99 *| 100, 94 Jar 100 Feb 
Pennsylvania RR 50|......| 58% 59%) 17,900) 56% Jan| 68% Jan Am Pub UtilCo par pfd 100} 82 | 80% 82 477| 73 San! &3 M: 
Pennsylvania Salt Mfg_.50| 77 75% 77% 71\ 75% Jan| 79% Feb | American Shipbuilding 100| | 84% 85 50 ou Js 4 Mar 
Philadelphia Co (Pitts). .50|____- 100 105 445| 87% Jan| 105 Mar | AmerStatesSecurCorpA*) 3% 3} 3 1,000i 3%: ~~ fie ? — 
Preferred (cumul 6%). 50) - -.| 51% 52 $0; 49'¢ Jan) 52 Feb CUSED. . 0.020 3 Y 35 470) 3 M5 Feb af Jan 
Phila Electric of Pa.....25) 48 46% 49%4| 24,012} 46% Feb) 54 Jan Warrants - - - | 36 | 4,200 3 Mar i San 
Stock allott_- ap 12%! 12% 12% 1.001 9 Jan 12% Mar Armour & ( ‘o (Del) pret zeal 94 | 93% 94 ‘ 57 ) 92 14 Sine 96% Ne 
Full paid receipts my 4614 47%¢| 214041 46% Mar\ 473¢ Mar | Armour & Co pref_-.-.100] 8134) 79 82 | 2,800| 7714 Mar|\ 8654 ne 
Phila Insulated Wire... _*|_- 65 65 | 20) 63 Jan 66 Jan Common cl Av te 25 124) 12 12 631 12 Mar! 16 : os 
Phila moans ‘Transit i 50 a ae 52%| 2,406 52 Feb) 54% Jan Associated Investment Co * 36% 37% 100 36 ! ons 38 | ze 
Philadelphia fraction...50| 53 53 56% 143) 53 Mar! 60 Mar | Auburn Auto Co com_.25| 98%) 96 100%! 7,085) 68 M4 Jan 103% aoe 
Phila & Western pref 50/.....-| 38 38 | 25| 36% Mar| 38% Mar jababan & Katz v te___2: 25| 60% 61% j 270| 60 Mar 6: aie 
Reading Company 50) _ 104'% 108%4} 705 94% Jan 111% Feb Beaver Boura v t certifs__*} 3 2} 3 150 : d1 Mal ; o- 
Shreve 1 Dorado Pipe L 50 ___- 224% 23} 6| 605| 21% Jan) 24% Jan Pref vot tr ctfs 10} 38%) 3 is 38 Li; 990 38 < oo ; : a 
Scott Paper Co pref 100 soot ae 98 6} 110| 97% Feb) 99% Jan Bendix Corp cl A 10| 44 42! 44 ry 4 £40 36 ! San 46 en 
8 E Pow Light com e Sate 30% 30% 200! 3044, Mar| 31% Mar | Borg & Beck com 10] 55 | 55% 574| 3.050) 5 3 Jan é 4 Feb 
Stanley Co of America *| 80% 79% 82 5,665| 79% Mar) 90% Feb | Brach & Sons(EJ)com__*| 27 | 26 . 27 *) 525 24 Feb + Le — 
Rights _. 2% 2% 3%) 10,447 2% Mar 4% Mar | Butler Brothers_ - - 20) 234} 297 22 1 2¢9 os “ » 35 “% Jan 
T ono-Belmont Devel. -_-1) xué 2 2% 316 1% Feb) 2% Mar | Celotex Co com : *| 75 | 72 «75 740 7 Jan s3i¢ Jaw 
T onopah Mining --...-.-1)--..- 3% 3% 805 3 Jan 3% Mar Preferred ' -100) 88 $8} | $10 88 on o1%, = 
Union Traction.....--50) 37'4| 37) 39%| 2,560) 36 Jan| 3914 Mar | Central Ill P ub Serv pref_*| _.| 91 92 *| 107 g8! i te “mad 
United Gas impt saidels -50! 93%, 90% 94% 1,848; 8944 Feb) 9414 Mar | Central Ind Power pref 100! 90 8914 90 16 5| 85 “s pe Oo j vd 
US Daire -. on com . - - “sl ‘aecwacaiains 13 14 | 1,100 12% Mar 15% Jan Certifs of deposit 100; 90 SS 4 90 83 85 ly Seal 90 Mar 
8 Dairy Proc ee Ts 30 10' 28% Jan) 30 Mar | Central Pub Serv (Del) __* 8 | 7! 4 985| 17 Jan| 1 Mi 
Vietor Tolkien Math. -23\.-.. 149 149 | 15 146 Feb| 15935 Jan | Central S W Utilcom <1 ™ | oY oe te Boe ee ae 
New os oe ks a) De 35 %% 36% | 360| 3334 Feb! 39% Jan Preferred ee kieas ea he 95%| 94% 95} AI 375] 93 ‘ po 96 lg on 
in: ga Bae ~----|------ 97% 98% 131 7 Jan; 99% Feb Prior lien pref 100 99 100 590) 98 “é Jon 101 % 4 
al -|--..--| 90% 90%| 50 87% Jan! 9214 Jan | Chic City & Con Ry prt vis 5%) 5% 536 | 800| 3% Jan! 7 
est Jersey & Sea Shore_50/ 46%) 434 47% 2,721; 40 Jan| 47% Mar | Chicago Elee Mfg ‘‘A”’ 2414| 24 “4 2 5 | 850) 24 ls sane 2 ; Ad 
Ww seers land Coal new 50) bad ee 51% 53 | 107. 5l Mar, 53 Mar | Chic Fuse Mfg Co com- “| ji 33 4 33% 40) 30 ‘Jaal 343 , Yer 
. Chie N 8S & Milw com. _ 100 ee 3414 5| 3: Jan| 36% Ja 
Adv Bag & Paper 7 7s 1943) --ga;-| 104% 10434) $4,000) 10414 Mar) 10415 Mar Prior lien pref... -100} 100° | oO ‘ 100 “| 180] oo” Jani 1olde Man 
yas & Elec 53.2007) 9934; 99% 100 | 13,000; 95 Feb 100. Jan | Chic Rap Tran pr pf A_100| 102% 103 | 33| 102% Fi S Fe 
Consol Trac N J Ist 58 1932| 73 | 70% 73 | 24:000 62 Jen| 78 S : an pr p ia 124% 103 | 33| 102% Feb| 104% Feb 
; ) - : 24, 2 Rys part etfs ser 2_ 100 ly le | 25 1 : 3 
tes & Pesuten ts 48°45 4 4 } b an 6 c Jan lic : Ly 250) Feb a Msg 
nd date Re ee teas! 56 =. pd al a 4 ~~ 5834 -_— st ommonwe — Edison 100) 143%| 142% 144 1% | 780) 138 : Jan| 144 % Mar 
Leh C & Nav cons 4128 '54| , manta | +4 4 oe hy 12'000 +f . ta J 3% e onsume rs Co com__.- 5) 634 | 6 6 6) 560 6 Mar} 7% Jan 
Lehigh & Ne + Slama | onbes annatl ae 9814 Mar} 00 é Jan : Proeterred).{. ....«««e« 100i......| FO 70 | 50; 69% Feb| 78 J 
x — Ae now Man Se..10e8 ------ +45; soe | yo 103 ¥s x =n 10434 Mar Continental Motors com_* 1134) 114% 11%| 25| 11 % Mar| 13% on 
ieee 944% 94% 3, 91: an 4 Mar crane Co ¢ ae ¢ 6| r ar| 5: r 
Peoples Pass tr ctfs 4s 1943) ee | 69 71 12,000} 66 7 Jan, 71 , Jan Sete... ore i00 ‘11s | 18 18 | til 117 ¥ev| 118 yo 
Phila Co cons & coll trust 5s| Cuneo Press A pref___- 50 5D ve l = = 4 11) 117 Feb) 118% Jan 
Phila Llee (Pa) let ef Prag Baad | 100 “6 10014| 73,000! 991% Jan 10014 Mar | Decker (Alf) & rs aa. Inc_* *¢ 35 by 35 2B 34 335 +t pe 3 ye 
: st sf 4s '66|...... | 89% 89%] 20,000; 87'5 ‘Feb| 89% Jan | Deere & Co pret- 100}. 07% 1073 “40| 106 = Jan! 10 Fe 
| ae eae i 103% 104%} 14,000) 103 Jan\ 104% M: is oo eee, lala thy Be te a te -— An 
. 44 104%4| ’ : 4 Mar | Diamond Match cor 00} 84 12 : an| 121: i 
ss etd da kare siete 1908) 105% | 085 105% | 11,200 10334 Feb) 105% Mar | El Household =p com... 298 "123% Meh 2K 585 nn Mage go 
SOs Gclewcecunas | ae | 715) 12, 05. Feb!) 10744 Mar | Elec Research Lab, Inc_.*| 93 9 g7 700) j ‘ 
:: peyowenseee ian sol - 74 4 2 search Lab, Inc 9 4} y 9% 700 9 Jan} 12 Ja 
pone ee ener et ea a | rhe, ky py oed rsd Jan| rats! _ Empire G&FCo7% pfl100| 96%!) 96% 97° 565| 92 44 Mar ass Pa a 
| 4 . ’ 2 Re fe € « 229) « 
Reading Terminal 5s- -1951) _ ----- | 104% 104%) 1 000) 104% Febl 108 Feb ma. I voe.--. ---100|.-----| 102 10334 332| 10044 Mar| 10334 Mar 
United Rys gold tr ctf 4s '49|_ ~~ _- | 64% 69 | 13:900| 63 Jan| 69 Mar| Clas Bo ----3| 30 ae Se oe ee oe aT oe 
tat a inh ie i= A ‘anal > PT as = 3. w= === == === 5 30 29 % 30% 1,170) 24% Jan| 32% Feb 
4% % a air Co (The) com__-_-- *| 29% 28 30% 3,150; 22 Mar! 31% Feb 
°Be par Vales. onreterred ot eae 100} - - - 107 107 40| 105. Feb| 107. Jan 
P 31] Mfg Co..........- 10} 4% 4% 4% 400; 4% Mar| 5% F 
Baltimore Stock Exchange.—Record of transactions at | Goss¢rd Co (H W) com. -*|____- ‘| 355 94%] Iss] 3359 Mar] 46” Jam 
Baltimore Stock Exchange Mar. 19 to Mar. 25, both in- ition nue ts _— os = hy A on Be 
eae ved f - ‘ Greif Bros Coop'ge A com *| 39 39 39 25| 38% Jan} 40 Jan 
sive, compile rom official lists: Hammermill Paper Co-_10}- - - --- 304% 30% 50} 30 Feb| 35 Jan 
Hupp Mot CM Corp com10}- ---- 21% 21! 5| : 23% 
gry) wee | Sales Illinois Brick Co an 54% 5350 5554 11,140 49 fon 55% Man 
Sale . vie ” A Range Stnce Jan. 1. Illinois Nor Utilities pf_ 100] - - - - - 95 95 15} 92 Jan| 97 a Feb 
Stocks— > -_ | Week. lll Wire & Cable Cocom_10} 24% 244% 24% 650, 24} Jan| 253 ‘eb 
t 8 Par.| Price. |\Low. High.| Shares. Low. High. oo Pneum Toolvtec_-.*| 51 51 P 51 \% 80| 5 F Mar 55 r yon 
Amer Wholesale new stk 100} _ _ _- 5 , eS ‘ . ~ cellogg Switehb'd com - -10 154 1534 16 395) 13% Jan 1934 Mar 
Arundel Corp new stock _ _* --| ane “ones _5| 102 Jan) 105 Mar | Ky H:dro-Elec pref_..100| 94%| 94% 94% 50| 9434 Jan| 9734 Feb 
pote tleny yan gga laleieen 134% ‘ 3544} 1.598) 31% Jan) 36 Mar | Kentucky Util Jr cum pf.50} - - - - -- 51 51 60} 51 Jan} 51 % Jan 
A 4 (Conn) . ..50}.---- 240 240 28| 230 Jan| 240 Feb | Keystone St & Wire pf_100| 88%4| 8844 88% 36) 8844 Mar| 92 
altimore Trust Co... _-50|.-.__- 133 13344 79| 12914 Feb] 13414 0 Kraft Cheese C "125 : 75| 51 Fedl| 63 Feb 
= tude - 4 4 <  fe = ott: pond ; — —— : Cm. ..001...-- 53 54 75) 51 Feb| 63 Feb 
--+---- ‘ } an 4a Salle Ext Univ com__10 6% 6% 7%) 1,700) 4% N 
on a genes = ee 26% 26% 4| 26% Jan| 27% Feb | Libby, McNeill & Libby_10 9% 9 , 9% 3'710) Mans 10% _ 
ee onde Sun, sek re a a 26 = 37 ad 7 Radiator Mfg A_*| 39% 39% 39% 25) 38 Jan 40 Jan 
: ° — | 75 Jan p ‘e McQuay-Norris Mfg ---. -_*]------ 18 19 120) 7 Jan; 21 
Ches&Po Tel of Balt pf 100/______ 17, ae 14| 115 Jan! 117 Jan ' Mer & MfrsSec part pf_.25......_ 27% 27% 125' 27% Mar’ 31 i 
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Friday) Sales | Friday Sales 
Last cas |Peme Range wk. Range Since Jan. 1. Last |Week’s Range| for Range Since Jan, 1. 
Stocks (Conciuded) Par) Price wae. (ton Hh. 8 hares.| Low Hh. Stocks (Concluded) Par| Price. us: High gare. Low. Htgh 
| 
= 
Middle West Utilities- *| 108% | 10844 109%! 2,715) 108% Feb} 114% Feb] U S Playi y i. 5 
=-% | 2,715) 10844 S Playing Card_____- 20| 94 94 95} 413} 85% Jan| 95% 
Peeves. ....<<-- 100); 108%| 108 108%} 900} 105% Jan) 113% Feb | US Print & Litho,com_100| 75 75 75 , 47| 75 s Jan 7314 ved 
Prior lien preferred__100) 118%} 118 11854| 777| 117% Jan} 120 Feb Preferred........... 100} 99%} 97 99% 76| 92% Jan| 100% Feb 
Midland Steel Prod com__*| 41%) 41% 44 | 833) 41 mt. 2h.) eee: */___._.| 100% 100% 135} 99% Jan} 100% M 
—e Util prior lien_100| 102%! 100 102%) 405; 98 Jan| 102% Mar | Western Paper.______ | *| 25% 253% 25% 4 25% Mar) 29 ‘Feb 
nag ee on a 2 n ++ ti o 150| 96% Mar 2 ie — Ww wer sd Paper, com____*| 6144] 6134 62 25| 61 Jan| 65 Mar 
adanthar Lanther €3 L ys . Ly ) 9 1,200) 58 Jan| 6: Z € :) . referred _ ~-------- 100; 99% 99 9934 7| 99 Mar| 1004 Mar 
National C Sarbon pret “10 20) nee 13585 Ly 135 5| Ly 1 130 M6 reb 137) ry Mar WE, 7% See... EN = = sas Ie = oe 
9 ot... OG... | 39! 2 y « ed « Ma 
me Elec Power A part___ a 241 24° 24 “ 985} 23 u Feb 25 u Jan Banks— 
% preferred. _____- ee 96 96 10| 93% Jan) 96% Mar 
National Leather com ___ 10) 2%) 2% 2% 778\ 2% Jan 4%, Jan | Fifth-Third U 25% 33 ‘ 20% 3° 
National Standard com_. *| 32 4 323; 34 u 1.250 30 ig Jan 35% Mar Union units100}_.____ 325% 329 12} 320 4 Jan| 330 Mar 
North American Car com *| 29%| 29% 29% 250} 22% Jan| 30 Jan Public Utilities— 
a be prin pref 100} 98 | 98 98% 110} 973%, Mar} 101 Jan 
Novadel Process Co pref__*|____- 25 26 300; 25 Mar! 27% Feb | Cincinnati & Sub Tel___50\______ 96% 97 84) 90% Jan| 98 Mar 
Penn Gas & Elec “‘A"’ com *| 19%) 19% 1934] 132} 19 Jan| 21 Feb | Cincinnati Gas & Elec_100| 96 96 97% 618} 93 “4 Jan| 97% Mar 
Pick, Barth & Co part pref*| 21%} 20% 21%} 840| 19% Jan| 21% Feb] CN& CLt& Trcom__100|_____. 91 9% 2% 27| 91 Mar} 92% Mar 
Pines Winterfront A com_5|\___- | 42 424} 450| 41 Feb| 51), Jan tie ene ,. ss 72 7: 151; 70 Jan| 73 Jan 
Pub Serv of Nor ill com_-s|...._-| 133% 134 | 143] 1304 Jan} 136 Feb | OhloBell Tel, pref_----100| 113 | 11234 1134] 107] 110% Jan| 114 Mar 
ib Serv o or com .100} - 133% 133% 25) 132 Jan| 136 Feb 
73 eet - - 100} 10414} 104 104% 41} 102 Jan| 105 Feb Tractions— 
® preferred___-__. 100} 115 | 114 115 75| 113% Jan| 116 Feb 
Q-R-S Music Co com_. *| 374%4| 3634 3814 5: 50| 32% Jan| 39% Feb | CincinnatiStreet Ry__._.50| 42\%| 41% 43 867| 38% Jan| 4044 Mar 
Quaker Oats Co com_____*/______| 189 190 45) 180 Jan| 190 Mar J 
BONNE. «oon cncss 100) 109 109 109% 222} 107 Jan} 109% Mar Bonds— 
Real Silk Hos Millscom 100} 47 46 47% $101 39% Jan| 48%4 Feb 
Reo Motor Car Co__---.10} 19%| 19% 20 | 615, 19%§ Mar) 23% Jan | Fay & Egan 6s_-.____ 1943} ___- 96 96 | $1,000) 96 Mar| 96 Mar 
So Colo Pr Elec A com__25, 27%4| 2614 27 726) 25% Jan| 28 Mar | Richardson 6% notes. 1938| ravine 105 105 | 40,000} 105 Mar! 105 Mar 
Southw G & ECo7% pf100| 96%) 96 97 75| 94! Jan) 98 Feb | Cincinnati Street Ry_ |......! 100% 100%| 5,000! 10044 Mar] 100% Mar 
Stewart-Warner Speedom.*| 59 | 57% 60 | 10,500} 5444 Mar| 674 Jan | ——— 
aon ¢ pone ea 1 117%! 117% 118 1,375) 115% Jan) 120% Mar * No par value. 
w nternational __ 15; 18% 18% 19%| 6,260) 18% Mar; 23 Jan 
a (J R) com...25) 49 | 749 49% 405| 47 Jan| 50 Feb : ; 
Union Carbide & Carbon- 9 on 118 119 | 125) 99 Jan} 119 Mas St. Louis Stock Exchange.—Record of transactions 
72 | : ‘ ~ 
United Iron Works com_-*| 6%| 5% 6%! 18,050| 2% Jan 6% Feb| at St. Louis Stock Exchange Mar. 19 to Mar. 25, both 
ommon v ¢t ¢.......-. *| 3% 37 S | 1 2% Jan 4% Jan]; cop . Se ° 
Uateed Liekt & Bower | s 00 : | inclusive, compiled from official sales lists: 
Class ‘*‘A"’ preferred__.*| 90%} 90% 91 145| 87 Jan} 93 Feb 
Class “B" preferred__.*| 51%| 51. 51% 35| 50 Jan) 52% Feb Friday) Sales 
Common class A new__*|______ 13% 14 895| 12% Mar| 15% Jan Last |Week's Range) for Range Since Jan, 1. 
U 8 Gypsum_____.____- 20| 96%] 95% 97 1,830) 92% Jan} 109 Jan — Sale of Prices. _ | Week. 
carne ere ct Weed 115 116% 365| 115 Mar! 118 Mar ocks— Par.) Price.|Low. High.|Shares. Low, | High. 
ties Pow tcl B vtc* 14% 14% 17 130 14% Feb 17 Mar — 
Vesta Battery Corp com. 10 334 33 344% 400; 27% Jan| 37 Feb 
Wahl Co com_____.____- 10%| 10% 10% 570| 8% Jan| 13% Jan Bank Stocks— P > oe ™ 
Ward(Montgomery) &Co io aes 66 68 400| 60% Jan| 68 Mar Boatmen 8 Bank Seas 100} 151 151 51 32} 150 Mar} 155 Jan 
wo A - ree 113 112% 114 70| 112% Mar| 117 Jan Nat'l Bank of Comm___100|_____- 156 156 5) 155 Mar] 163 Jan 
filiams Oil1O Matcom_.*| 14% 144% 14% 650; 14% Mar} 16% Feb “ —— 
Wolff Mfg Corp com____.*)_____- 5 5 250, 5 Feb) 7 Jan Trust Co. Stocks— 
Wolverine Portland Cem 10|_____- } 5% 5% 200 5 Feb) 6% Jan , 
Wrigley (Wm Jr) Cocom.*|51%| 51!¢ 52'4| 8801 51 Jan| 53 Jan | Mercantile Trust__....100| 429 | 429 430 15| 428 Mar] 430% Feb 
Yates Machine part pref_*| 2514| 25% 26'5| 2,850/ 24% Mar) 27% Mar Mississippi Valley Trust100} _ - 285 285 15} 285 Mar, 290 Feb 
Yalow Tre Conch Mig Biol 254] 2554 36 | Ssi0l 25% Mat] 39% 380 | street Rattway Stocks 
ellow Cab Co Ine (Chic) .*| 4%! 38 2%! 5,160! 38 ar| 55% an : 
| 
Seade— | St Louis Pub Serv com___*}_.._-_- 18% 18% 150; 18% Mar| 20% Feb 
Cent West PS con deb6s'36, 9744) 9744 97 4/$10,000) 96 Mar) 97% Feb . 
Chicago City Ry 5s___1927| 79 | 78 791%4| 51,000| 75 Jan| 7915 Mar Miscellaneous Stocks. | 
Chie City & Cx (3 58°27 5 5 5 2 | 52! 6 Me . 
pn thn, Ae tly "aa © Ta, Shicl aaueal $2 ‘3 Jan) ose Mar | Amer Credit Indemnity .25|......| 53 53 60/ 53 Mar] 54% Jan 
4 é é Ays o% ‘ S| 22, ‘ i) ‘ 4 Nar P P 4 
Ist M etf of dep 5s__1927 77 77 26,000 74% =Jan 77 Feb (A 38) Alde Co com 100 1004 100% 60| 10044 Marj} 102 Mar 
ries : "Sane & a r ree ye rs . Baer, Sternberg & Cohen— 
58, series J 92 57% ! 5,000) ! Ji : Mg , 
ao, moesen © soa7| 56 5746 58 | 15,000; 52 Jan 38% near Ist preferred 2 — a 98 98 110} 97 Feb] 98 Mar 
5s, series B 1927 38 38%; 4,000) 35 Jan} 38 Mar - - | “ - . 
Purchase money 53.1927 33 33 | 5.000; 29 Jan| 33 Mar | Boyd-Welsh Shoe.-._.--*|_.....| 40 41 220; 40 Mar 42 Feb 
Commonw Edison 5s_ 1943! 104% 104%| 9.000! 103 Jan| 105 Mar | Brown Shoe common. -100) -- -- 3144 32 80) 3134 Mar 34% Jan 
Ist M 6s 1943 111% 111 % 1000| 1027 Jan| 111% Mar } Preferred — . 100) saieell 112% 113 45| 108% Feb 113 Mar 
Ist M 5s series “B"_ 1954! 103. 103 | 2'000| 102% Mar| 103. Mar | Chicago Ry Equip com. 25] - -. 2944 29% 50) 2834 Jan| 30 Jan 
Crown Willamette Paper—| le ( -orno Mills Co ..100; 40 40 40 154 40 Mar| 40 Mar 
Ist M 6ssf¢b 1951 100 =:100 3,000, 9974 Jan) 100 Jan “=> hod mong G com. 25) be ts “ 11253 “a <= Rt “4 tes te M4 Bn 
sGGCostg6s 19: % 7, 96 Ji ( Mi . oy . i “a ¥) - . : 
See oS a a Se eT pe ee ee oen...9..-. | 30% 30% 10| 28 Mar| 30% Mar 
Conv g b 68s “A” __1946 961% 96%| 3,000 96% Mar| 97% Feb | Fulton Iron Wks com. _ oom 10 «(10 200; 10 Mar) 12 Jan 
» . é ‘ | . . 4 oe : . = . fe ” ras 4s as « ‘ 
Northwestern Elev 5s_1941 85% 85%| 3,000/ 84% Jan| 87 Mar Preferred ....-..-..100) 55 55 55 20; 55 Mar) 60 Jan 
Swift & Co Ist sfg 58.1944 102 102. | 1.000) 101 Jan| 102% Mar Hamilton-Brown Shoe__25)-- 39 40 14| 36 Feb) 40 Mar 
psec i rican tate Mle MIP 2 Nth ERY pelea Hussman Refr common *| 32%| 3244 32% 20; 31 Mar| 36 Jan 
*No vs * Ex-dividend Hydraulic Pr Brk com_ 100) - -- - 4% 4%) 30 4% Feb 7 Jan 
2 par varus. 2 Ee-civitent Independent Pack com_.*|_--- | 23. «23 | 150/ 23° Mar| 25 Feb 
. ° ° . - : Preferred 100 110 «110 4; 108'4 Jan) 110 Mar 
Cincinnati Stock Exchange.—Record of transactions | [nternational Shoe com (164 165% 116] 158 Feb] 16844 Mar 
‘ None 8 Poe ‘ Weak . —_— ( fs 9 Preferred 100 108% 108% 45; 108 Feb! 109 Mar 
at Cincinnati Stock Exchange Mar. 19 to Mar. 25, both PPP my Sn 25130 Marl 80 Bar 
ine elusiv e, compile od from official lists: Johnson-S & 8 Shoe . 62% 62% 20; 50% Feb) 65 Mar 
ini Maan ; cite — ate Laclede Gas Light pref- 100 114% 115 30 96 Jan| 127 Feb 
ae Friday eee Sales Laclede Steel Co 100 166 166 5| 165 Mar} 185 Jan 
Last Week's Range for Range Since Jan. 1. Mo-Ills Stores common -.* 14% 14% 20; 14% Feb) 14% Mar 
Sale of Prices. Week. * a sd Mo Portland Cement 25 491 48% 53 | 2,235 454% Mar| 54 Jan 
Stocks— Par. Price. Low. Htgh.\ Shares. Low. High. Moloney Electric pref..100) 101 101 101 | 100} 99% Jan) 102 Mar 
esmumeaaa bic ‘i weliinaienteasion __ | Nat Candy com 100} 90 | 89% 90% 222) 84 Feb| 92 Mar 
Am Laundry Mach com.25| 112 | 111% 1132 s00| 110. Jan| 115% Jan Ist Preferred - - - - - - - 100} -- | 113 113 17) 111 = Feb) 113° Mar 
Preferred as 100} 125%! 125% 126 91| 125 Feb) 126% Mar | Pedigo-Weber Shoe oe | $2 32 | 40; 30 Feb) 33 Mar 
Amer Products 25 24% 25% 715| 21% Feb) 25% Mar | Polar Wave! & F -*| 33 | 33) 33 | 150) 32 Jan) 34% Mar 
Amer Rolling Milleom_.25) 5014} 50 50} 2,251; 44 Jan| 51 Mar | Rice-Stix Dry Aa *| 19%] 19% 20 | 872) 19% Mar) 224 Jan 
Preferred __. 100! _. 112% 113 149| 110% Feb! 114 Feb Ist Preferred 100 ] 10 110 | 255) 105} Jan) 110 Mar 
Amer Thermos com 10 7 10 950 7 Mar, 10% Feb | Seruggs-VBDG Ist pf100}; 84 | 83 84 | 25) 83 Mar} 84 Mar 
Preferred _ - 37% 35 37% 30 34 Feb 37% Mar Securities Inv pref _.. 100) | 105 105 10} 105 Mar| 105 Mar 
Baldwin com - _.100 * 199 190 | 20; 190 Mar} 198 Jan | Sheffield Steel com_-_-.-- -*| 27%| 27 27 44} 135) 25% Feb| 27% Feb 
New preferred _100) 108 108 108 55| 106% Jan)! 108 Mar | Skouras Bros *‘A”’ *| 43%) 43% 43 Y4| 110) 42 Feb) 48 Jan 
Burger com _- i 20 14 20% 20 14 565 13% Feb 20% Mar Southw Bell Tel pref 100) ..-< ; 1 14 4 115%} 156) 114% Mar} 11714 Feb 
Preferred ___- ; 56. «56 183! 50% Feb| 56 Mar | St Louis Amusement ‘‘A” *| 46 45 46 | 5) 41 Mar) 46 Mar 
Buckeye 49 47% 50! 2,697 44 Jan 50% Mar St Louis Car com_.- a 16 16 16 25) 16 Mar| 184 Jan 
Carey (Philip) com i100 206% 206% 6 190 Jan| 206% Mar Preferred. *| 29%) 29% 29% 187} 29% Mar| 31% Jan 
Champ Fibre pref 100 _. 103% 103% 3) 103 Jan| 105% Feb Union Bis cuit pref_ 100; 105 | 105 105 | 10; 100% Jan) 105 Mar 
Churngold Corporation__*| 41 40) 41 25} 34% Feb| 45 Mar | Wagner Electric com -*| 21 | 21 2214 408} 18)4 Jan) 24 Jan 
Cincinnati Car . 23 23 2,697; 21% Feb) 24 Jan Preferred - - - - - - 100) 74 7334 76% | 261) 68 Feb) 76 % Mar 
Cin Postal Term pref__100 90% 90% 50 «090 Jan 90144 Mar | Wm Waltker Co com-.-.*! §2% 73 86% 413 144 Jan) 77 Mar 
City Ice & Fuel * 24% 247 170} 22 Jan! 25 Feb | 
: . : 
Cooper Corp (new) -__.100 76% 703 1) 63 Jan) 73 Feb Mining Stocks | | 
Cooper Corp new pref__100 102 “% 102 \, 39, 100% Mar| 103 Jan ’ Be P } ons ‘ | 
Dalton Add Mach com _100 85 85 16 50 Jan 85 Mar Granite Bi-Metallic 10 20c. 30¢ 750; 30¢ Mar)! 30c. Mar 
Dow Drug pref 100 115 «115 4) 11234 Jan] 115 Mar , s 
Eagle-Picher Lead com_.20) 277%; 27344 27%4| 1,158) 2644 Feb) 28% Jan Street Railway Bonds | 
Early & Daniel con wae 103-103 9) 102 Jan| 103! Feb | t — 7 
at atten oat i ae 113% 113% 5 113% Feb) 11 31, iar East St L & Sub Co 5s 1932] 90 90 2.000 8614 Jan 904 Feb 
Formica Insulation ” 22 22 110; 22 Feb| 25 Jan | St L & Sub Ry g mtge 58°23) 84 8434) 10,000) 81 Feb! 84 . 
French Bros.-Bauer prefl100 91 91 10, 9014 Jan 95 Feb Gen mtge 538 C-D 1923 82 “4 82% ‘ 1,000 4 1 yen . 4 god 
Giant Tire. oo 50 = 50% 240| 41 Jan) 55 Feb | United Railways 4s8-_ -.1934 7634 77% 46,000; 75% Mar, 77% Jan 
Gibson Art com. ps 40% 10) 41 618 40 Mar 44 Feb 4s D-C 1934 76 76 76'4) 26,000 75% Mar| 77 Feb 
Globe Wernicke com 20) 89 90 2 85 Jan) 89 Feb | 
 Peeterred ss 100! 90% a0 9014 187 87 56 Mas 90 4 Mar Miscelianeous Bonds 
“y "at . * 4! 53 92 5 Mar 54} Jar | = . ‘ 
bg hey ves 100) 111 eis i 19) 109% Feb! 111 - Mar | Kinloch Long Dist 58.1929] 10014] 100% 10014] 5,000) 100 Feb) 10014 Mar 
Hatfield Reliance com * 15% 15% 15% 150 15 Feb 18 Jun Houston Oi16 4s .1935 103% 103% | 11,000) 103 F Jan 103% Mar 
Hobart Co ibe 28% 238% 370, 26% Feb; 29% Jan do do - 1935 99% 99% | 4,000, 99% Moar) ImOx BD 
Jaeger Mach 28%% 29 40| 27% Feb) 291% Jan do do .- 1941} 100% 100%! 4,000! 100% Mar| 101 Mar 
Kahns Ist 105% 105% 10, 99 Jan} 10535 Mar | ————— : ~ 7 ii 
. o£ ? - . I ; yalu@ 
Participating 444% 44% 25! 40 Jan| 45 Mar No par va 
Kemper-Thomuas com 20 48 48 | 10, 48 Mar 48 Mar —_—_$_—_————— 
Kroger com s 10' 127 127 129% 1,184| 124% Jan) 129'4 Mar ————e— _— 
McLaren & Cone oat ‘ 17 17 29 16% Jan 17'4 Feb P 
Mead Pulp. -- * 199% 99 44 9938 25 +4 Mes + hn Pittsburgh Stock Exchange.—For this week’s record of 
Nash A_ . 02%) 100% 102 2 98% an ’: Mar ‘ ° oy > 
Paragon Refining com__25 "| 6% 6% 100, 6% Feb| 724 Jan | transactions on the Pittsburgh Stock Exchange see page 1779. 
Preferred __*. 100 70% 703 30; 70% Mar, 73% Mar 
Procter & Gamble com__20 182% 182 \% 183 , $14, 177. Feb) 191 “4 2. — 7 Ey a * 4 
6% preferred - - - - - - - 100 113%! 114% 116 200, 112 Feb, 116 Mar 
> Oi116% pre 9814 97% 9 175) 97 Feb) 99% Ma : aed : ’ 
WUE cohen ~~ tal 158° | 118 118 75 97 Feb (99% Mar! San Francisco Stock Exchange.—For this week’s record 
% preferred __----- : : : 1 } : , ‘ 
Richardson com 100 147% — 4g - 2 a 4 re - = of transactions on the San Francisco Stock Exchange se 
U S Can com__---- oa 41 4 2 5) 384 Feb ; Mar pa 
Preferred_______- 100 98 % 100 39' 98 Mari 100 Mar page 1779. 
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. Fréday oules 
New York Curb Market.—Below is a record of the Last |Week's Range ime Range Since Jan. 1. 
4 4 7 ‘ « 
transactions in the New York Curb Market from Mar. 19 to Secce Ceniinteh fel Seas = on Paw ong Hah. 
Mar. 25, both inclusive, as compiled from the official lists. ——|— —|— 
As noted in our issue of July 2 1921, the New York Curb | Empire fom cor cine ys] ee Te ee 8. el ee ee 
? 7% 12 2 
Market Association on June 27 1921 transferre d its activities . NY eet” ee 4% 4% 500} 3% Mar, 18% Jan 
from the Broad Street curb to its new building on Trinity | Pyans (¥ >) tne el A com.5)-----. >. = — 3. a ae oo 
Place, and the Association is now issuing . = ‘ial sheet Fazeo! Motors Co sin 2%] 2% 2%] 1,500| 2% Mar “i Jap 
> « yelOW ajardo Sugar.......- eS 153 153 10) 15! Feb) 1 Jap 
whic h forms the basis of the ompilati ons ,) Bt- 44 4 oe ee S @. a. 5145 vn BF 
Friday| Sales Fanny Farmer Candy St_*}______ 27 27% 400| 25 Mar| 33 Jan 
Week Ended March 25. Last \Week's Range| for Range Since Jan. 1. Federal Purch Corp cl A..* 6 6 7 400) 6 Feb 7% Jap 
Sale of Prices. Week. |-———— ee Ge Biv bcsccevesaces _ 25e 265c 1,000) 25c Mar 6% Jan 
Stocks— Par.| Price. |\Low. Htgh.\ | Shares. Low High Federated Metals * 13% 13% 13% 300| 12% Jan 14% Jan 
—_________—_— | — | —_—_ | _____|__—_——_ | Firestone T & R, 6% pf.100]-...-- 125% 125% 30] 115 Feb| 130 Mar 
Indus. & Miscellaneous. 7% preferred. a 100% 100% 59} 99 Jan; 102% Feb 
Acolian Web Piano & | Ford Motor Co of Can. 100) 444 439 454 220| 410 Jap Feb 
aes 100} 50% 50% 50%) 100| 34 Feb} 50% Mar | Forhan Co, class A...... 17% 17% 18 500; 17% Jap} 19 Jan 
Ala Gt Sou RR com... .50 125 128 | 200} 124 Jan} 150 Feb | Foundation Co— 
Alabama Power $7 pe -« --*} 112%} 111% 111%] 180} 108% Jan} 112% Mar Foreign shares, class A.*| 18%] 17% 19%] 4,100) 16 Jan| 20% Mar 
Allied Pack com. — a? | 500| 50c¢ Mar 1% Jan | Fox Theatrescl Acom...*| 24%/; 20% 25%] 11,600) 20% Mar| 25% Mar 
Aluminum Co common. 69%| 69% 71 | 900| 69% Mar| 73 Feb | Franklin (H H) Mfgcom.*| 13% 13% 14% 400} 13% Mur) 19% Jan 
Preferred |. : 10 102 102 %| 400| 101% Mar] 103 Mar eee 100}; 79 79 79 75| 79 Jan} 80 Feb 
American Arch Co _...100) 90 BH 101%) 1,175) 85 Mar} 109 Jan | Freed-Eisemann Radio.-_-_* 3% 32% 3% 700 3% Jan 7% Jan 
Am Brown Boveri El C orp | Freshman (Chas) Co...-.- *; 14 13% 16%| 5,600) 13% Mar| 23% Jan 
Founders shares 16 lf | 100} 16 Mar 21 Jan Fulton Sylphon Co_...._* 43 | 42% 44 L 1,000 39% Jan 46% Mar 
Founders shares v t ¢__* 15 15 17 %4 5,300 15 Mar 21 Jap | Galv-Hous Elec com 100; 26 | 26 26% 240) 26 Jan 30% Jan 
Am Cellulose & Chem com *| 100 | 100 100 70| 74 Jan} 107 Feb | Garland Steamship... ....3 | 1% 1% 600! 85ce Feb 1% Mar 
Amer Cyanamid cl Bcom20, 25%) 28% 32% 4,200} 28% Mar} 35% Jan | Garod Corp......-....-- _ 1% 1%} 100} 75 Jan 3% JaD 
Preferre’ _ _- he: 100 $7 | 87 88% 170| 86% Feb, 89 Jan | General Baking el A_-_-- * 55%| 55% 58%} 12,400| 55% Mar) 63% Jan 
Amer Elec triee C Corp vtc. 3%] 3% 4 % 900 3 Feb 5 Mar Se SP wesenaneveees bd 5% | 4% 5% 35,800) 4% Mar 7% Jap 
Amer Gas & FE General E lectric(Germany) 
Com (new paar div)..*| 72 70% 72%| 7,200) 68% Jan) 74% Janu rae : 114 114 1} 110 Mar} 170 Feb 
Preferred. *| 99% 9& 99%| 1,200| 95% Feb| 99% Mar | Gen’! Fireproofing com...*| 769% 62% 2 1,100; 51 Jun| 84% Mar 
American Hawalian 8S__ 10 10% 11 | 200) 7) Jan| 114 Mar | General Ice Cream Corp..*| 49%) 49 49% 500| 40% Feb| 49% Mar 
Amer Lt & Traccom _.100) 230%) 230 231 100| 222% Jan) 234 Feb | General Pub Serv com. __* 13 13% 1,300} 11% Jan 14% Feb 
oe 100; 115 114. 115 175| 112% Febj 115 Mar | Ga Pow (new corp)$6 pf__*| 94%! 94 94% 300) 94 Mar| 94% Mar 
Amer Pow & Lt pref 100| 100% 99% 100% 320| 97% Jan] 100% Fev | Gillette Safety Razor _..*| 87 86% 8SK 7,900| 86% Mar| 95 Jap 
Amer Pub Util partie pf 100) __— -- 8! 81 10; 74 Jan 82 Feb | CG Spring & Bump com_* 10% 10% 10% 200| 9% Jan 11% Mar 
American Rayon Products* 7 3% 7 25,100 3% Mor 9 Feb | Gleasonive Prod com... _10)____ - 8% 9%) 1,000; 8% Mar 12% Jap 
Amer Rolling Milleom. 25 50% 50% 50| 44% Feb| 50% Mar | Glen Alden Coal_...-..-*) 166%) 165 166%) 1,300) 165 Mar) 179 Jan 
Preferred _ - -----100| 112%] 112% 112% 20} 110 Jan} 112% Mar | Gobel (Adolph) Inccom..*| 30%) 30 30% 800; 25% Jap) 30% Mar 
Amer Seating Co vte_.*| 42 2 14%] 2,900) 42 Fet| 46% Mar | Goodyear T & Reom_.100| 38% 36 41%! 37,200; 28% Jan) 41% Mar 
Amer 8uperpower Corp A_*| 29%] 29 30 900| 27% Jan) 30 Mar | Great Atl Pac Tea Ist pf100)____-- 117% 117% 10| 116 Feb! 117% Mar 
Class B csaseett we 29% 31%) 7,500 28% Jan) 31% Mar | Greif (L) Bros Inc 7% pref 
Partic preferred 25 28 28 200; 26% Jan| 28% Feb with com stk pur warrl00| 106%, 106% 108 100} 104 Jan} 110 Mar 
American Thread pref 5} 3" 31416 Bike 300 3% Jan 3'%16 Mar nee Cable & Wire_* 7 15% 17 400} 15 Jan| 20% Jan 
Amer Writ Paper v tc___- 105 10% 10% - 10 Jan} 11 Feb | Hall (C M) Lamp Co ., =a 10 10% 700 8% Jan 10% Mar 
Preferred v tc_.___. 100}. . -- 27% 28% ,300| 27% Mar| 31% Mar th dhe Candy 8t cl A_* 6% 6% 6%) 1,400 6 Jap 7 Jan 
Amoskeag Co _*| 63 61 63 575) 61 Mar| 68% Mar Founders shares. ______ 6 6 6%| 5,700 6 Jan 6% Jan 
Anglo-Chili Nitrate C corp. e| 17% 16% 17% 3, 400 14 Feb 17% Mar | Hazeltine Corporation. -~.*]-.--- 11 1] 100; 11 Mar| 13 Jan 
Arizona Power com 100} _- 24 24 25} 22 Jan| 24% Jan | Hellman (Richard) Co— 
Arkansas Lt & Pr pref__ 100] 104 102 104 60| 97% Jan| 104 Mar Common. _ ae 13% 13% 100} 13% Mar, 13% Mar 
Assoc Gas & Elec class A_*| 4! 40% 41 8,500) 35 Jap| 41% Fen Partic pref ‘with warr'ts.*| 32 % 32 33 800} 25% Jan) 33 Mar 
Atl Birm & Atl Ry pref-_- 93%| 93% 93% 50} 93 Feb| 93% Mar | Hercules Powder, com_100| 192 1990 192 70| 176 Mar| 200 Mar 
Atlantic Fruit & Sugar___* 1 95c 1 3,100} 95¢ Mar 1% Jan ,  .. ae or 116% 116% 10} 114 Mar| 117% Jan 
Atlas Portland Cement_-_*}-- -- 424% 42% 100} 40 Jan| 44 Jan | Heyden Chemical. ------ Pr 1 % 1% 100 1% Jan 1% Mar 
Auburn Automobile com 25) 99%| 95% 100 125] 69 Jan} 103% Mar | Hires(ChasA) Cocl A com*]-_----- 22 22% 300} 21% Jan| 22% Feb 
Bamberger (L) 6% % pf 100) ---- -- 106% 106% 500| 105 Feb) 106% Feb | Hood Rubber Cocom____*| 42 42 42 200; 42 Mar| 46 Feb 
Bancitaly Corp....___. 25} 110%] 110 110% 900| 85% Jan| 114% Mar | Horn & Hardart com_-.._*/.----- 51% 52% 500} 51% Mar| 55 Jan 
Beaver Board Cos, pref.100]-. -- - - 38% 38% 100} 38 Jan| 39% Mar PUTER, << - ++» os Ce 107 107 10] 107 Jan| 109. Mar 
BellTelepotf Pa6 \% % pf -_ 100) - - . - - - 113% 113% 10} 112% Jan| 113% Mar Imperial Tob of GB & I__1l}]_----- 24% 25% 700| 24% Mar 30 Jan 
Bendix Corp class A com. 10} - - 44 44 100} 40 Jan| 44% Mar | Industrial Rayon class A_* 7 6% 7% 1,900 4% Jan 8% Feb 
Bigelow-Hartf Carpet com*| 79%) 79% 79% 50| 76 Mar| 79% Mar | Insur Co of North Amer.10}------ 55 55% 600} 51 Feb| 55% Feb 
Bliss (E W) & Co, com__.*| 21% 21 % 23 500} 20 Jan} 23% Mar | Internat Tel & Tel new_100)------ 130 386130 500} 125% Mar] 130 Mar 
Blyn Shoes Inc com___.10 5% 8% 3% 7,900 3% Jan 8% Mar | Internat Utilities, class A_*| 34%] 34% 34%] 1,300) 28 Jan} 35% Mar 
Bohn Aluminum & Brass_*}_._-- 15% 45: 210] 13 Feb| 19% Feb | | Sr ° 4 3% 4%| 6,600 3 Jap 5% Jap 
Borden Co common. _.__5“| 106 10! 5% eae 800} 101 Jan) 108% Feb | Jaeger Machine________- , a 28% 29% 150} 28 Jan| 29% Mar 
Bridgeport Machine com.*|__.__- 5K OB % 400 4% Feb 5 Mar | Jobns-Manv, newcomwi.*|} 69 66% 69%) 10,000! 55% Jan| 73% Mar 
Brill Corp class A___- _*| 40%] 40 40% 300) 40 Mar| 47% Jan New preferred w 1.-.100 eee 115% 115% 125| 114% Jan} 118 Mar 
Class B_- SEL 16% 16% 17% 1,000 16% Mar} 22 MM. SG aS aaa 29% 29% 500} 29 Jan| 29% Mar 
Brillo Mfgcom_________.*|_____- 8 K% 300 7% Feb 9% Jan | Lackawanna Securities wi_| 87 %| 87% 91 3,100} 87% Mari] 91 Mar 
Class A : _ ees 21% 21% 100}; 20 Jan 2% Mar | Land Co of Florida_ ----- <j ee 20 23 400} 20 Mar| 36 Jan 
Brit-Amer Tob ord bear_£1| 24%] 24% 25 2,200} 23 Feb| 25% Mar | Landay Bros, Inc, class A.*|--. 31% 32 200} 30 Feb| 34% Jan 
Ordinary registered__£1}____-- 24% 24% 100} 23% Feb| 24% Mar | Landover Holding Corp— 
Brooklyn City RR______ 10 5 5 5M 2,400 5 Jan 6% Jan Class A stamped — 15% 16% 200} 14 Jan 164% Mar 
Bucyrus Co old com__ .100}___- 203 «210 50} 203 Mar| 235 Jan | Larrowe Milling. * 19% 18 22 2,600 18 Mar| 22 Mar 
Budd (Edw G) Mfg com_* 29% 28 29% 575| 28 Mar; 32 Feb Lehigh Power Securities. - 19% 18% 19%| 44,700 15 Jan 19% Mar 
Buff Niag & East Prcom_*|____-- 27% 27% 300| 25% Jan| 28% Feb | Lehigh Val Coal ctfs new. 39 38% 40%] 10,300; 38% Mar) 46 Jan 
Preferred.._._____. ee. od 25% 25% 100} 25% Jan| 25% Jan Lehigh Valley Coal Sales. 50} 97 97 98 310 Jan} 100 Mar 
Bullard Machine Tool___*}_- 40 41% 550) 35% Feb] 41% Mar | Libby, McNeill & Libby-10) ------ 9% 9% 100 9% Mar, 10% Jap 
Butler Bros____. <. ee 23 23 100} 22% Feb] 26 Jan | Libby Owens Sheet Glass25| 129 129 135 309) 129 Mar| 159% Jan 
Canada Cement, Ltd__100}__-_- 134 136 20} 131 Jan| 138% Feb Liberty Radio Chain Sts_* - 12¢ 12¢c 1,000 12¢ Feb 20¢ Jan 
Canadian Indus Alcohol. _* 26% 26% 100} 22 Jan| 27% Feb | Long Island Ltg com * --| 140% 145 75| 14014 Mar| 150 Jan 
Case (J I) Plow Wks cl Bb Preferred _ _ - _..100] 110 110 110 60] 1074 Janj| 110% Mar 
vte te a ca 104 8% 13 3,900 3% Feb| 13 Mar | MacAnd & Forbes,com_.*| 43 42% 43 300} 40% Jan| 43 Mar 
Caterpillar T rac tor *) 28% 29 200 27% Feb 31 Jan Madison Sq Gard Covtc* 16% 16% 17 900 18% Mar 18% Jan 
Celluloid Co com_.___- 100; 20 20 20 50 17 Feb} 20% Mar | Mandel Brothers, Inc _*| 48%] 48% 48%] 2.300) 48% Mar| 48% Mar 
Preferred o¢tlasenes 71 71%4 100} 65% Jan) 72 Jan | Manning, Bowman & eat" 
Celotex Co common.....- *| 74%| 74 75 450} 72 Feb| 83 Jan | } ee | oa 19% 20 325} 19% Mar| 20% Mar 
7% preferred..____- 100} 88%] 87% 88% 150} 87% Mar] 91 Mar | Marconi W irel Tel of C an. 1 208s 96e 1 2,000| 79c Jan 1 Mar 
Central Aguirre Sugar ___50| 100 100 102% 501 97% Jan!) 104% Mar | Marc Wirel Tel of Lond- £1) ------ 4% 4% 500 3% Jan 4 Jan 
Cent Leath (new) cl Avtc.*} 23%] 22 23%} 2,900) 19% Jan} 23% Mar | Marmon Motor Car com.®|------ 50 51 1,100} 47% Jan) 62% Jan 
Prior pref v tc__ ee 82% 86 1,400} 73% Jan! 86 Mar | Massey-Harris Co, Ltd_ 100} - - - - - - 116 «6119 75| 66 Feb} 119 Mar 
Central Pub Service com ._* si 18 18% 300} 17% Jan| 18% Feb _.. & 2 Aes BO 29 29 500} 29 Mar| 29 Mar 
Cent States El Co 8% pt100 94 94 20| 92% Jan| 95% Feb | McCall Corporation-_--- * 655 55 55 100} 52 Jan} 60 Mar 
Centrifugal PipeCorp____*| 15 14% 16 2,400] 13% Mar) 18% Jan | McCord Rad & Mfg vtec.* 17 16% 17 300} 16% Mar] 21 Jan 
CM &8t P (new co) wi 20 20 20%} 2,100}; 20 Mar| 20% Mar | McLellan Stores B com_.*| 163 163 163 30) 163 Mar! 163 Mar 
New preferred w i_- 29 27% 29 6,600} 27% Mar] 29 Mar | Meau Johnson & Cocom.*| 40%] 40 40% 500} 34% Jan, 43% Feb 
Chicago Nipple Mfg cl A 50|___- 45% 45% 500} 43% Jan) 45% Mar | Melville Shoe com__-.-_-_-- *| 72 2 72 25) 59 Feb| 72 Mar 
Childs Co preferred____100) 120 118% 120 30] 118% Mar] 121 Feb | Mengel Company - - - - - | eee 29 29 50] 28% Feb] 31 Jan 
Cities Service common_.20| 51%] 51% 52%! 68,600] 40% Mar) 58% Feb | Mesabi Iron__---..-..-.- *]_.....] 80c 90c 1,100} 80c Mar} 99c Jan 
POO cwnccccece 100} 90%) 90 90%| 4,700) 87 Mar| 92% Jan | Metrop Chain Stores-- --* 314%} 30 31% 400} 30 Feb| 33% Jan 
Preferred B........... 8 8 8% 1,400 7% Mar 8% Feb | Middle West Utilcom-_-_- Se 108% 109% 500} 108 Feb| 114% Feb 
Preferred BB_______ 100} _- 82% 82% 200| 81% Jan| 85% Mar 7% preferred. ___- + “108% 108 108% 800} 105% Jan) 113% Feb 
Bankers shares cata m 25% 26 700} 254 Jan| 29% Feb | Midland Steel Produc ts__* ee. 40% 40% 200} 40 Feb| 45% Jan 
Clinchfield Coal com ___ 100} ___-_ - 30 30 200; 30 Mar] 30 Mar | Midvale Co...........- *| 26% 25 26% 400| 23% Jan} 26% Mar 
Cohn-Hall-Marx Co. ee 20 100} 18% Mar 0, Jan | Miller Rubber pref____ 100} ---- 102% 104% 40) 101 Jan| 1054 Feb 
Colombian Syndicate___ _. 2% 2} 2%, 14,600 2% Mar Jan | Mohawk & Hud Pow com* | 25%, 24% 25%| 3,500) 20% Jan 27 Feb 
Com 'wealth-Edison Co_100 _._.--| 143 144% 70} 139 Jan 144 vA Mar First preferred ........*|..- 103% 105 150) 101% Jan} 105 Jan 
Com'wealth Power C Jorp— Mohawk Valley Co__-___- *| 41} 40 41%] 3,400) 37 Feb| 414% Mar 
Se | 46 46 48 | 18,300) 42% Jan, 48 Mar | Monon W Pa PS7% pf.25| --- 24 24 50) 24 Feb} 25 Mar 
aes 00 96%) 95 07 600} 91% Jan) 97 Mar | Municipal Service_ *]_ 9% 9% 100 94% Mar; 11 Feb 
Conde Nast Publications.*} 32%] 30% 3274) 16,100] 3044 Mar) 32% Mar | National Baking com__-_-_*|--- 9% 9% 200 9 Jan} 10% Mar 
Consol Dairy Products__* 2 1% 2 1,100 1% Jan! 2% Jan | National Casket com_-_--_*}__-- 77 77 50} 67% Jan| 78% Mar 
Con Gas EL & P Balt com® 53%%| 53 53%4| 3,700) 50% Jan| 53% Mar | Nat Elec Power, class A_.*| 24 2: 24%) 1,700) 23% Feb| 25% Feb 
Consol Laundries. _____ 20%} 20 20 4 2,600} 20 Feb| 22% Jan | National Fireproofing -_.50 8% 8% 8% 200 8% Mar 8% Mar 
Courtlands, Ltd_____ “A Sakueal 25% 25% 900| 24% Jan| 28% Feb | Nat Food Prod class B___* 6 5% 8%] 1,000 54% Mar 74% Jan 
GINO vccsnacecacu-loceees 50 50 100} 50 Marj 50 #£=Mar| National Leather_-._-_..10)------ 2% 2% 300 2% Jan 4% Jan 
Crocker-Wheeler com __100)____-- 29 35 150} 26 Jan| 37% Feb | Nat Power & Light, pref..*| 105 105 106 500} 101 Jan| 106% Mar 
Curtiss Aeropi & M com __*|____-- 23 24%) 1,200] 19 Jan} 25% Mar{| Nat PubServcomclassA.*) 22 21% 22 7,800} 18% Jan} 22 Mar 
io , ere _ ae 93 93 100} 84% Jan} 94 #£=Mar Common, class B_..--- *| 20 17% 20%] 17,500) 14 Jan} 20% Mar 
Ourtis Pub Co com____-_- *| 177%1 177 +178 135} 170% Jan| 180 Feb =a eee 1% 2% 800 1 Mar 34% Jan 
$7 preferred ____ -*] 116 116 «©6117 140) 114 Jan} 118 Jan | Nat Sugar Refining ____100}---_-- 126 126 25| 126 Mar} 139 Jan 
De Forest Radio Corp-_- 8 84% 9M] 3,100 7 Feb} 10% van | Neisner Bros, Inc,com__.*| 40 39% 40 700| 364% Feb) 404% Mar 
Vot tr ctfs of deposit __- 8 8 8 400 7 Jan| 10% Jan 2. eee = 96% 96% 50} 96 Jan| 98 Jan 
Dixon (Jos) Crucible___100| 155 151 170 1,710} 151 Mar] 172% Feb | Neptune Meter class A-_.*) 23%] 23% 23% 100} 22% Feb| 24% Feb 
Doehler Die-Casting _-_-_- *| 215%] 21% 22 3,200} 18 Jap} 22 Feb | Nev-Calif El Corp com _100) - - - - - - 25% 25% 100} 25 Febj| 26% Jan 
Dominion Stores, Ltd_.._.*| 76%] 75 76% 975) 66 Jan| 76% Mar | Newberry (J J) pref._.100|___--- 99% 102% 100] 85 Jan} 103 Mar 
Donner Steel new com___* 6% 6% 6% 100 6% Mar 7% Feb | New Eng Telep & Teleg 100) _ _ - - -- 128 130 30| 115 Jan| 130 Mar 
Dubilier Condenser Corp. | 65 3% 5 3,400] 3% Feb] 65% Mar | New Mex & ArizLand__.1| 11%| 11 11%} 1,400] 11 Mar) 13% Feb 
Duphill [nternational.____*| 27 26% 27%] 1,300] 22 Jan| 28 Mar | New Orl Gt Nor RR.-.100)-_----- 31 34 % 1,300} 19% Jan| 35% Mar 
Durant Motors Inc .___-_- *; 11% 7% 11%4}120,200 5% Jan) 11% Mar] N Y Telep64%% pref._100| 114%} 114% 114% 425} 113% Jan| 115% Mar 
Duz Co, class A___.___-- Sees 6% 6% 200] 6% Mar| 9% Jan | NilesBement-Pond, com.*| 23 22% 23%) 1,100) 18% Jan) 23% Mar 
Class A v tc____ GA 7% 7% 200 6 Mar] 11 Jan | North American Cement.*|___- -- 8% 9M 300 8% Mar| 12 Mar 
Eastern Rolling Mill____- *! 21 21 22 200] 21 Mar| 27 Jan | Northeast Power, com__.*| 16%| 15 16%| 10,000} 15 Mar 18% Jan 
Eitingon-Schild Co eom__*| 33%! 33%4 34% 700] 33% Jan} 34% Mar | Northern Ohio Power Co_*| 11%| 105 11%}| 8,200} 9% Jan| 13% Feb 
Elec Bond & Share pfd_ 100] 106%| 1061 107 2,260] 105% Mar] 109 Jan | Nor Ont Lt & Pow pref_100}------ 90 «=—90 25, 84 Jan} 90 Mar 
Elec Bond & Shure Seeur.*| 69'4| 66% 70 10,100} 6634 Mar) 72% Jan | Nor States P Corp, com. re 112%} 112 114 1,700} 109% Jan| 114 Mar 
Elec Invest without war.*; 35%| 33% 35%] 13,000} 32% Feb| 37 Jap Pid dn oe ectaetktanee 103% 103% 50} 100% Jan} 103% Mar 
Elec Pr & Lt 2d pfA ._..*| 92%| 90% 92% 650| 89% Marl 92% Mar] No Tex Elec Co com-_ “100 nitanon 32 32 100} 27 Jan} 36 Feb 
Option warrants_-_-_-_--- 7% ¥ 8% 700 6% Jan 8% Mar | Ohio Bell Telep 7% pf- 100 OE 113. 113 30} 111 Jan| 113 Mar 
Electric Railway Securs__*|_____- 7 7% 600 6 Feb 7% Mar’ Ovington Bros partic pref.*!____-- 9% 9% 100 9 Feb' 10 Jan 
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Friday Sales 

Last | week’ 

eek's Range| for Range Since Jan. 1 rriee 

Sale 4 - i. Former S v Sales 

Stocks of Prices, | Week |—— tandard Oil | Last | Week’ 
noe eae Atos he |Low. High |Shares Low Htgh Subsidiaries Sale oe Week Range Saw mM, 5. 

Pacific G & E Ist pref 25 —_ tt cal BER meee (Continued) Par] Price. |Low. High shares L 
Pacific Steel Boiler......*|_____- on. 25%| 400) 24% Feb] 26% Jan | Chesed é ow. High. 
Palm Olive Co, ae pee" eae | eS 500| 11 Mar| 12% Jan | Conti rough Mfg Con--25)--..-- 79 79 00 
stata ad saul &. & 125} 60% Mar| 63 Mar | ¢ nental Oilvte..-.10] 19%] 19% 197 100] 76% Jani 83% Fe 
Renter (Dovid Greed B-*| 355) osx 25%, 900) 3 Jem) sox Fed | Bureka Pipe Line -100)..--7~ x0 9055] 20] 90% Marl 137°) Jam 

7% prior = aie n=- = | 98 28h 800} 27 #Febj 28 ; , e Line. - . - - he 9 § P oner an 

$6 5d legueapes 10074} yon% 101% 90| 97% Jan 10134 i Galena-Signal Oil, com-160] 10% 10% + 200; 47 Janj 51 Feb 

Warrants...._....... 80%| “s0% 81 , 190 80% Jan} 82 7% = New preferred... ___ 100} __ 45 2 104 200} 10% Jan| 13% Feb 
Benn Ohio Secur Corp... |------| tos 11%] , 700) 104 Jan) 11% al as Baa gp ae) 2 oe 50} 4535 Jan] 59% Jan 
PaG SEGA sernukx..° 914) ‘git gic} 3,400] 8% Feb) 10% Jan teeny aly neaggge . 58%] 55% 61%] 31 700 54 Mar O28 bo 

enn Wa go et ty 9% j 100| 19 pets Hn eeeeeeo~oeeacess 7 , roar 
mn Water & Power. -100| 1824 . 4 Re 400| 175% = us” _ imperial Oil (Canada) ...*| 42% wits; 140 400| 123% Jan| 141. Mar 
Peoples Drug Stores____. el} “39°"| 46 46%| 300] 45 Mar) 46%5 Mar National ‘Fransit’ 19-90 Mie 67 % » 500 ly fa $04 hd 

elps-D. ~"" 56 29 (| 400} 29 ™ N sit. .--12.50 5 : e 
Phila Elec common... 25] '463| 127 129 OO) 135 "pal 15950 Maer | Golo OB. oe ON EN see ee a 14% Mar 
Hon Te i meg Seer ta ie ie a s3” Jan | Ponn-Mes Fud-.2.-_.- 25) 58% fsx 58%| 1,500 B74 Mail 64% Feb 

Class A... 62 8! ,000 53% ON ae tee | ee oe ee ote 5 ' - 
Pick (Albert) Barth & Go Sheers | jos, tos] 600 1934 Feb =” Brame ON & Ges...---. 25|4835| 483 1534} 100) 15% May 19 ae 

Pref cl A ( io ' rairie Pipe Line___-__- 100} 149% 84 4934) 24,600 484 Mar| 55% Jan 

A (part pref) -- 14 — Solar Refinin 94] 147 149%] 3,200) 132 Jan} 151 
Pillsbury Flour Milis 13% 14 | 6.000] 12% Jan} 14 Feb | So Bq conncne OO} - - - 186 31 “ ies 
Pitney Bowes Post = 0) 7 134 23 | 11050] 52% Jan] 76 Mar] s uth Penn Oil_--_.-- 25] 351| 35 3544 30} 186 Mar] 20134 Feb 

Meter Co ostage : ‘ ais Mar Soueern Pipe Line_----.50 18k ca 7: if) 1,000! 35 Mar) 414% Jan 
Pittsb & Lake "see 1 300] 6 Ji 7 So West Pa Pipe Lines_100 4] 16 18%) 9 800] 16, Fob) 37 re 
| argh Lake Erie com. 60 176 mm 1 178% 550 167 % ro isise po Srendard Olt (indiana) . -25| 67% ate - # on oo roth; — 64% Feb 
Proc & Gamble 6%; ~ ptd_10 : 48% 700| 48 Mar] 5: . (Kansas)..25] 17} ris Beth) Bet ar) 74% Jab 

fd ido 113% ‘ 4 Mar| 53% Jan | Standard Ot 7%| 15% 17%] 4,000} 15% ‘ 
Puget Sound Pal’ a 3é@\ 413u% . 10| 111 Mar| 113% Mar SU. 3 conc 25 4 , % Mar| 20% Jan 
1 4. CO : ; s 3% + Standard Oil (N ee 114% 115 1,500} 114 M > 
Puliman C com 100 --| ete 400| 28% M ‘ (Neb) 25 5 > ; 4 Mar) 122% Jap 
Pulinnn Cae sap wi] “aiic| 304g 22] ao] 0S Ma] 70% Heb | New otoce 27 5aal-—<o-] Ma arc] “oa! anse Man] 40%4 ep 
Rand-Kardex Bur aii erencel 9% 9% 20 9 F 1 = | Raspes melee a rt: ° Mar| 354 Jap 
eau. 727 8 1% 200 eb} 14% Jan | Vacu ~* ee e-4y 77% 79} 150} 77 ; 

Warran © (a 4) 1,606 57 . 2% * EEE 25 te Bk Py... 4% Mar 81 Mar 
tale Aen A | an” Gas 3} 400 ion ea0” Mar pment, Olt Stocks. 104%4| 1035 105%| 7,300] 9545 Jan| 110% Mar 
Remington Arme C ee a oan 120] 225 Jan| 255 Feb mer Contr Oil Fields__-.5} 90c¢ 29 ‘ = 
Rem Noisel Typew o * S|" 78 gi 200 7 Mar} 11% Jar Amer Maracaibo'Co--... ™ 43 rt wit 45,200 S2c Mar 2716 Jap 
Remington-Rand ome A , ---| gr oni i00| 34 po sue _ Arkansas Natural Gas__10 4 . 4% 16,100 4 Mar 7% Jan 

Sant gueterved m wi 3644! 35 35 xf] 50,100 3344 Fet 3735 bs » | Atlantic Lobos Oilcom___* : 7% 74 300 7 Mar 8% Feb 
on te oe 100} __- so (37% 0.100) oRse Fel | 10054 +d Preferred _ - 1M 1% 100 1% Jan 1% Jan 
Republic Motor Truck._-*|..-"*| 19 i 99 | 1,400] 19344 Mar] 23 ‘| ae Corp stk pure oH Sh 100} 2% Mar) 4% Jan 
Richmond Radiator com - -snel aS 1.000| 3% Mar 5% «(Ja warrants (deb rights) - - - 4h 1 ml ¢ 

Preferred . — art ty: | 23% 24 200) 20% Felt 254 Saar Le bee Ce com..-.... |. ied Ri, . % 3.109) sit Mas 7% Feb 
Rickeubacker Motor. _- 51%] 515 00| 46 Feb sh-Amer Oil new-----|--__- 414 26 ra ar} 20% Jan 

Motor_____* 51 51% 300 eb] 54 Veselinvh hao | 24 26%} 2,000 ‘ 
Royal Bak Powd com__100]____- | 17¢ I7¢ | 1,000] Tle Mui 1% Feb Cc ; a beceneees 21 208 2214] 19,200 aus Jan) 26 Mar 

Preferred . saa” 170-183 so| 161 Fet| 194 rep ic Sertificates of deposit...}| 21% 0 t+) Mette ‘ 0% Mar] 28% Jan 
Safety Car Heatg & Ltg 100 “135, 1 nL 1n? 29| 79944 Mar} 102 Mar peerage nae Royalties... 1 8% a 5 " is a TOD 8% — a Jan 
Safeway 35 OR% 14] 125} ar M: Jreole Syndicate... -. «| 133 : a fi. Mar 
ph hor tabi Fe RCT CHE pier ord beh ar vozool 31% Mae] 146 dan 
Schulte RE Co________. a 39% 40 400| 39% Mail 46 J Srystal Oil Ref pref___ 100 ~~ am % Mar) 3 Jan 

BO - ~~~ 9% Mai] 46 Jan] Darby Petroleum.......*| 8% 56 «56 25)" 51 
Seeman Br ’ Bu 15% 50] 15% Jan an | Darby Petroleum. - - . . -- “| 8h > eu| 5136 Jan) 56 Mar 
Servel Tyee eee Citas 27 M4 27% 100] 27 , Jan 28 oo Voting trust certificates.|_____- 83 + 2,000, 8% Jo Se 
Sherwin-Williams oom : 7%| “7% 9 71 9.200} .74 Mar} 10 M Derby Oll & Ref com... .*)- oie 1% 8 oo Bw BR Be 
Bierra Pac Elec Co + noe Fs =e 50 42% 50% "775| 44 Feb} 51% Feb ann eer ii | a1 it % por Ri — 3” Jan 
Silica Gel Corp F -- nu 2 500} 26% J 7 D sorporation._1! 3 an Jan 
p com v tc.* 24% 27 500 an| 274% Jan } Gillil wks 1% 1% 1%| 13,500 15 
Binger Mfg Ltd......_:l]... 5 300} 143 ; jilliland Oil, com, v te. _*}- , ‘ 3, % Mar| 3% Jan 
Teer ee MC Dd er tae BB be 

Dept rects Chase Nat Bk Ki onal Petroleum-.*| 30%] 30% 31 | 16,300 > 
Sou Calif Edison pref A_25|___. gu gx} 600] 5 Jan) 9 rby Petroleum... --.. 13 * 3,300) 30% Mar) 34% Feb 
Sou Chee Guess aa) Si 884] Yon] ates star] 28% Feo | Clon Olt Refining: ---* Sit] 15 Sus| Sa00] 755 Mar] 1038 Feb 

referred - “tool 791 38% 40 300| 23% Jan| 42% Mar | Lone Star Gas Corp_....-| 44 25 % 26%| 1,006 
South Colo Pow, class A 100] 91 a9. «Q gos] 8236 Mail 92 Lone Star Gas Corp-....- ro 5% 26%) 1,000) 24 Jan) 2736 Feb 
sosa's powcae 23] 27%] aoe Bo] Hal TR ai] 25 Mar | Magdalena Syoatcate--i] tvs] ‘tse “ise] 4.000] hss aol 1994 Jan 
uthern Groc St’s cl A_.*|. 34 __ 19 19 100 % Mar 22% Jan | Mexican Papnuco Oil....10] 1% a 12 "100 ~~ 
S‘eastern Pow & Li —2 & 34 34 50| 34 Mar 35% F exican Papnuco Oil- i0 1} 12, Mar) 12% Jap 
a oe , : ‘ eb | Mexi sind % 1% 1%| 3,700) 14M 

Com vot trust -_ 32%] aos, 3254| 24,800] 2935 M P exico Ohio Oil Co-_..-* , ar, 3 Jan 

3. ok ‘aane 30% 32% ’ ar 32% Mar | Mexico Oil Corporation.10} 20c 10% 11% 800} 10 
$7 preferred weer a 30%4| 99% 30% 1,900] _28 Jap} 3l J exico Oil Corporation. 7 20c ‘ % Mar) 12% Jan 

See” Wipes : , o | Mountain & 20c 20¢ 3,000} 20c Feb 

Participating preferred.*|____ 103% 103% 100| 10134 Jan| 105% oie |) > 2a 1% 5) vs 380 Jan 
Warrants to pureom sti |__ ~~” 72. 73 es Ga uel eee” iol 243%5| 2456 253 oo lk oe I 

; ' toon Peet Ch -: 8,600] 24 
S'west Bell Tel_ pref. 100\ 113 Ty 2,500] 8% J : ar | Nat Fuel Gas. ____ oo] 236 °| 230° so % Mar) 26% Jap 

f _100 4 % 9 Sry Jal 9 Jap N ween ov 230 238 90] 192 
8’ western pre 114% aie 950) 113% > eeeeaeaae ; , : : Jan} 250 Mar 
Searte Withiagtue’ al ee” ioe 20| 104 Jan} 118 Jan | New Bradford Oll......; uen----| Ee FE 600} 234 Mar) 24 Mar 
Stamford Gas & Elec. 7i00|"7~7~” 17% 17% 100) 15% Jan} 18% Sher 8 ieee coe’ -25 “9 | 9 +, +200 5. som oe Se 
Seene Comm’) Tobacco. - 7 ae er 436 440 20] 428 Mar] 443 ‘Feb ec — Texas Oil. - 11%] 11% «11 % 200 11M . 12% Feb 

Stand Gas & Elec7% pfioo|______ 27 = 28% s00| 19% Jan} 28% M est Ol. - . . - - = 4 7 << e 
Stand Pow oD ido s=----] 100 25) 104 4 Mar | Pande Oil Corporation.*| 6% ce 4c | 3,000 4c Jan be Feb 
hn = 6 Lt com_.- -25) 23 93 = 100 + - +o —_ Pantepec Oilof Venezuela.* 2° ate A a ry 5% Mar) 8% Jan 
Stand = ee ees MY | i t+ er eS ee 2) ----- 4a 18 | “fool “93¢ Marl tas ¥ 4 
tanley Co of Ameri er tas 4% 4% 700 44% Mua 6% Jui, | hates Dasias Chl Caen 25) ---- 18 a) ” res aa 
Sn ecibees cee ee" 2i a0 2 22f| 80. Ms ; a1 | Reiter Fuster Oll Corp... .* “ 18 109) 18 Mar) 24% Jan 
Stroock (8) & Co. A-..*) 45%) 44 a7 20¢| 42 Feb 47 ow Richfield Oil of Calif. 25 17% ies 21 3300 i ee Oe 
Stutz Motor Car_______- e) 19) 41% 41% 150} 404 Jan| 44 J r | Royal-Cap Ol] Syndicate.*| 22¢ 22° 32 5000 15 Me 2 oe 
Swift & Co.....______100 19 19 20 1,500] 14 Jani $i Mar Ryan Consol Petroleum. .* 5% roy, 5 i re 2ie Jan) 350 Feb 
aus inten? OC} 117%] 117. 117% 5m] 115% Janl 12034 Mar Sult Creek Consol Oil...10]} 7%| 7% 7% | 5 Janl 7 Jan 
fh mena Electric Co_____ 16 18%] ig% 18%) 3,100 18% Mar} 23 ton an Producers...10} 30 30" 30 5100 30” Mar 32 web 
hatcher Mfg conv pref __ -- 61 62 506 4¥ Jan “me SOV OY he wo wow eee --- oe Lonnke nt 5 : eb 
Timkeo-Deuritaxte- 7 44%] 44% 45 cael OM jan sere hed Fidel Cange voting stock.*| 2314 2354 2334 500 21 Son 26% Ae 
‘obacco Prod E ._ =< 11% 12% 300] 11% MN ‘ Non-voting stock - - - - - - *| 204 on. ’ “ e 

foc rears) as) el ML a ear rae at | Th ah] tm] 18, Marl 2880 a 
ans-L ey tac 4‘ 49 oi} 1,000] 463 ; . ee ( 92% 9: onl at ar 44 Jan 

7 “ Day Plot Screen rs 19% y 54% Jan| 50 Jan | Transcontinental 6% ny oF 3 os 92 %6 1,800 92 Mar| 95% Jan 
Trumbull Steelcom. : 5% 5 6%] 7,300 5 Mar 8% J Venezuela Petroleum -...5 6 7 72 $3 675| 63% Jan} 80 Feb 
Truscon Steel... ____ 25] 10%] 10% 10%| 1,400] 99 Jan) 113 Jari | Wilcox (HF) Oll& Gas..°| 247% 22% 25% a Sf SS oe 
vane Artificial SiikciB-*] 180 | 130 130 100] 24 Jan| 26% Jan eo amma |---| 6% 7% 2000 *O% Mel 8” San 

‘ung-S ached 180 85 130) 145 p : Bishan some 25 <4 ae SR ; ar ; Jan 

aa res oe ou) 400; 834 ee | ae — * 2% 2%} 1,000; 2% Mar, 6 Jan 
Union & Unit ee lla 19% 19 1¢ yy 2,000 17% Js 94% Mar | Amer Com'l Min & Mill_-_- . ms ‘ 
United Artiste Thee com.*! 814) 81 81 % 200] 81 Mur i Feb Amer Exploration Co.-.-1 ave Sle cin 2° = 8c Mar 

is rie ee Co. eb | Arizona Globe Copper_-_] is es 1% 5,400 Sle Jan 1% Mar 
United Biscuit oo 4 pref | sepeeh 0 99 100] 9535 Jan} 99 9 Mz Bunker Hill & Sullivan...1 74 %| 74 7 “ 16,000 5e Jan 4c Mar 
cet) Sh 8 8 | 1 leo ae ****s 1 ee me. oN, ee ee ake dee 
Gaited Gas imiut osvte*) 225%] 925, 25 500| 235% Mar! 26% - Carnegie Metals..--..-10)-. Ris ate 5,900 1% Mar 2'i6 Jap 
United Light ye -s -50) 93 %) 90% 95 9,500 89 Feb! 5 2 hp Chief Consol Mines__-_--1|_----- ey 13% 300 12 Jan' 13% Jan 

Preferred A ower ‘A..9| 13%] 13 1s | 22'400| 12% Mar 15 Mar | Consol Copper Mines_.--1| | 3% ao atl lg 200] 2% Feb 3% Jan 

Preferred B_._. seer toant” 91 90% 91% 650] 85 Jan + ta =~ Cortez Silver Mines- - -- - - 1] 22¢ | 19¢. Ri mm 300] 2% Feb) (3% Mar 
United Profit Shai ing com * es 52 52, «= «i125] «50% Jan| 52 &E et ene es oS a Fl--- sie oe Soe 
United Shoe Mact,, eom_25 5% 1) «691 |) 100] 10 Jan i eb | Divide Extension... .-.- 1) 6c EM ee 2% Mar) 2'46 Jan 
U 8 Distributing ga 36 are 52% 53%) 625) 41 Jan 54% a — 3 Esperanza Corp , . abe 3 5c 8.100 A Jes an Jap 

: , as 5% 14% 155% 6.50 125 "eb Sngineer Gold Mines, Ltd 5 : : a, ee 3 oe ar Se Feb 
U 8 Freight Co a ipbte | 8434] 841% 8534] 1.800 84% Mar wo Feb | Eureka Croesus --.---- 1| ty 3% 3%] 4,300} 3 Mar 5% Jas 
US rec ae fei atest -* 71% 70 71% ‘o00| 69 % hae ie Ja Falcon Lead Mines “4 Bd fe ; 5,000 5e Jan 7c Feb 

Preferred_ peeetres -” -| 97 97% 275| v4 “Jan 110 Mar | First Thought Gold Mine. 1 2c '2e : a ey = Mar; 780 Jap 
US Light & Heat a 117. (117 | 10] 115 Jan! 117 Jan Forty-Nine Mining--.---- ais an i 2,000 ze = Jan 4c Jan 

A el com_.10) 49 4huK 49% 3 700) 29 sae a tar | Golden Centre Mines....5| 1% 7 be 2,000 5c Jan} 7c Jan 
Univ Leaf Tobac : 10) 5 ed 5 200 7% Jan 8 fy nor Golden State Mining... 10¢ a0 : “ } yao 1% Feb 2 Mar 
Universal Pictur a" “al 43/4] 43% 46 1.900] 37%, Jau 48 . Feb Goldfield Consolidated... 1 16¢ a 2,000 Se Jan 8e Feb 
Utah Pow & Light | oe 49% 42% 600| 29% San 45% Mar | Goldfield Florence , a = i7¢ 5,000 5c 6©Feb| 19¢ Mar 
Utilities Pr & Lt t pref 100 frees 105% 105% 20| 107% Mar o7K yd Bantiuine Mines, ine. _1) 5e 3 ao on ten = bo 8c Mar 
Utility $ , wl 14 14%| 1,100] 13% 7 ecla Mining -25¢| 4 4% 14%l ~1. ‘ac Marl lie = Jas 

a cee D com _. a 10 10 200 rT sone ty: Feb | Hollinger Cons Gold Min 5 -— oe = oon 1,100] 12% Feb) 1554 Jap 
Van Camp ear a. Saat 1% 1 700 11g tae , 4 Jan | Jerome Verde Devel 50c| a =. 300 20% Jan| 22% Feb 
Siaanar tems fae one pref. i abe 13% 13% 100| 13% Mar| 16 4 Jan | Kerr Lake Hine 5| 80¢ 80¢ . c 100} 35¢ Feb} 41c Feb 
Warner-Quinlan Co -....*|..-- 15% 22%4| 20,000] 15% Mar a ioe Valley Mines... 5]... 15% 1% 300 br? oa 7” 
Wesson O& 8D com vic. ---| 26% 26% 200 f 33% Jav | New Cornelia_.....--..-5 22 | 2: , : % Mar; 92% Jan 

canon O& 8D com vte.| 5834) 567% 58% 1,145 52 4 0) Se Mee | See coe Zine..---- soul ..--.-| 18836 10354 300] 22) Mar| 24 Jap 
Western Auto Supply ___- *| 9744) 97% 98%) 50 Se iter] G0i fan | wie Mining Corp 10) 74}3| 73% 75 soo) i ther OS tae 
by hg th ig — rg ead BB ool 32 ‘Geni Sh See lt een 5 | 72% 7B] Set aie daar ee ee 

once class A_*)____- 49% 49% 4001 47% Feb) 51 gan Wernnda Mines, Ltd... -- *|° 2214] 22% a” oy abe Mas 10M Feb 
West Md Ry ist ie gee ---- 17 17% 900) 15 Feb as Yorth Butte.-..------- liz = ap| 24% Mar 
pfd_.100| 110 . eb) 18% Mar | Onto ¢ : 1% 1% 200| 1% M 

Western 4) 110 «111 00] 9 ‘ 2: uo Copper. -.-------- 1| 45¢ 20 ‘ ar| 3% Jan 
ine kee hk oe 101%| 99 101% tO + ~ = Jan | Portland Gold Mining. --1 ra bo ne 9,200} 40c Mar! 49¢ Jan 
Wienihen itesl cam ‘ . cece 46% 46% 200| 46% Mar| 46% a keg 2d Gold Mining..-.1| 2% 2 2 1 100 at? 5m oO tg 
whi oh ---- 38 38 25 * 46% Mar | !ted Warrtor Mining... .t] 23c a. mee 1 oe an| 2% Feb 
Peer] By. ul oot fix. 0] Sw oe) emer et | EE! fa ge Jan] 380" Tae 
Am Cell enw e ns Toy Mining.........1|-..--- be 4 D+ eb ce Jan 
Suku Cae. weed oar 34% 4 200} 3% Mar, 4 Shattuck Denn Min Corp.*| 4 im -& 2,000) 5e Jan) 6¢ Jan 
Senten Ge, Peeesessees 3 3 3% 1,900] 55¢ ped ox Mar | So Amer Gold & Plat_._-1 3 4 3 er 33 6,300 4% Mar 6 Jan 
Commonwealth P se 4%| 4% 4%] 13,900] 3% Mar 36 Ma | Standard Siiver-Lead....1/ 24¢ | 22¢ 24¢ | : = oe oY ee 
Internat Gt Nor ‘ower hs = 50c 62c | 32.700] 58¢ Mar Pri, — Aaa Ke aeenocese | oe Ee "ane we ts — 27¢ = Feb 
b _| 27 27 27 1001 27 : 62 Mar onopah Mining-------- ae. : hes “ : ap 6% Jan 
Former Standard Oil 7 )} 27° Mar; 27 Mar | Tri-Bullion Sm & Dev_10c a oy | Jan 
. United Eastern Mining -__1]----- PM = c¢ Jan} 10¢ Jan 

Anglo-Am ning. --1)---- - 45e 45e | : 

estes oes = re 18 v4 1834 1854 2,400] 18% Mar) 21% Jao amg Extension.600) 25% 25% 26 3 800 22% os a vob 
Borne-Serymser Co___-100 = 2 % 500] 18% Mar! 20% J Bene cewnnc ence 6% 6% 6%) 1,400] 5 - 
B ----100)------ 56.7 454 ap | Utah Metal & Tunnel.---1)---- : % Jan) 7% Feb 

uckeye Pipe Line_-_--- 50! 50141 47 50% 1.300 rr on 69 Feb | Wenden Copper Mining_-1| 2% He: 1s 1,200} Ie Jan} 2% Feb 
50% Mar! West End Consolldated..6|.....-'! 14e_ 15c. 14,300] 2% Mar, 3% Jan 
eeresesacs ce 15¢ | 3,000' 8c Jani 15¢ Mar 
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Friday a i Frida 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Range) Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. for 
Bonds— Price.|\Low. Htgh.| Week. Low. | Htgh. Bonds— (Concluded) Price.|Low. Htgh.| Week Low. High. 
| “ —— = 
Alabama Power 58....1956| 99% 99% 99%] $2,000); 98% Mar) 99% Mar| Nor Cont't Util 64%s_1942; 100%) 100% 100% 5,000, 100 Feb; 100% Feb 
i Ss ae 105 105 4,000; 104 Feb) 105 Mar | Ohio Power 7s series A.1951)__---- 106% 106% 4,000) 105 Jan; 106% Jan 
Allied Pack ‘deb 8s....1939] 54%) 49% 54%] 49,000) 47 Mar; 76 Jan aa 1952; 98% 98% 98%| 36, 000) 97% Feb) 99% Mar 
Debenture 68__..-.- 1939) 49% 45% 5O 61,000| 43 Mar) 66 Jan 44s series D__....- 1956) 90%; 90% 90%) 12, 000, 89% Feb) 90% Jan 
Aluminum Co 7s8_-..-- 1933} - - - - 105 105%] 8,000) 105 Mar] 105% Jan | Ohio River Edison 58_1951/ -- -| 98% 98%] 7,000; 97 Jan| 99% Feb 
Sinking fund deb 58.1952) 100%| 100 100%] 96,000) 100 Feb] 100% Mar | Okla Natural Gas 68-1941) 1024) 102 102%] 85,000) 99 Jan} 103% Mar 
Amer G & El 6s,---_-- 2014) 103%! 103% 104 |201,000| 101% Jan) 104 Mar | Oswego River Pow 68_1931)__---- | 100 100 5,000; 99 Jan| 100% Mar 
American Power & Light— Park Ave Bldg Mayfair | 
68, without warr._.2016| 102%) 102 102%|162,000) 100 Mar| 103% Jan House N Y 68_-.--.-.- = | 99 99 1,000; 99 Feb) 99 Feb 
Amer Roll Mill 6s....1938|] 104 | 104 104 7,000| 103 Jan} 104 Feb | Park & Tilford 63___.1931| 96 | 96 97 3,000| 95% Mar) 97% Feb 
Amer Seating 68------ 1936| 103 | 102% 103%| 74,000) 101% Jan| 105% §Feb | Pa Ohio & Det RR 4%s '77 96%6| 95% 97%|333,000; 95 Mar 97% Mar 
American Thread 68..1928} 101%| 101% 101%) 3,000) 101% Jap} 102 Jan | Penn-Ohio Edison 68_.1950) 119 118 119 17,000; 115% Jan) 121 Jap 
Am Writing Paper 68.1947) - __- 84 84%) 56,000) 82 Jan} 86% Feb Without warrants_-.--- 97 x| 97% 97%|120,000) 954 Jan) 97% Jap 
Anaconda Cop Min 68.1929) 102%) 102% 102%] 14,000) 101% Jap} 102% Feb/| Penn Pow & Light ..18 100%} 100% 101 38,000} 99 Jao} 101 Mar 
Appalachian El Pr 58.1956) 96 95% 96%) 38,000) 95 Feb] 96% Jan | eee 100%| 10044 10144} 25,000) 9934 Jan} 100% Mar 
Arkansas Pr & Lt 58_.1956] 95%) 95% 9%5%| 98,000) 94 Febj| 96 Jan | Phila Elec Pow 5\s- “1972 104%) 104 104%| 54,000) 102% Feb) 104% Mar 
Associated G & El 68.1955|..._.-| 10514 105%| 10,000] 102% Jan] 105% Mar | Phila Rap Transit 6s_.1962).____- 101% 101%} 1,000) 99% Jan) 102 Feb 
Assoc’d Sim Hardw oe 33) 95 95 95%} 19,000) 93 Feb| 97% Jan | Porto Rican Am Tob 68°42) 99%) 99% % 100 74,000' 98% Feb; 100 Mar 
Atlantic Fruit 88___-- 1949) 18% 18% 19 35,000; 18 Feb| 20 Jan | Potomac Edison 58__.1956) 9614) 96 96%} 51,000 5 Mar; 97 Jan 
Batavian Petr deb 4%s 42) 94 M4 | 93% 95 |380,000| 93% Marl 96% Jan | Pub Serv Corp N J 548'56) 102%) 101% 103 |119,000| 99% Mar) 103 Mar 
Beacon Oi! 6s, with warr’36| 101%! 101 101%} 61,000) 101 Mar] 103% Jan | Pub Serv Elec & G 58.1965) 100% 100 1% 101 506,000, 99% Mar! 101 Mar 
Beaverboard Co 8s8__.1933] 97 96% 97 6,000) 96 Mar| 949 Jan | Pure Oil Co 6%s_-_--- 1933) 103%) 103% 103%} 15,000) 103 Jan} 103% Feb 
Beaver Products 748.1942 _...| 109 109 1,000; 109 Marj] 109 Mar | Richfield Oil of Calif631941| 98 | 98 98%\ 41,000; 98 Mar; 99 Mar 
Beli Tel of Canada 58.1955) 101%! 101% 101%] 28,000) 101 Feb) 101% Jan | Sauda Falls Co 58_...1955)_ 100 100%! 24,000) 97% Jan) 100% Mar 
Berlin City Elec 6448-1951] 98 | 97% 98%|179,000| 97% Feb] 99% Jan | Schulte R E Co 6s___.1935) 94%) 93% 94'4| 13,000; 92% Mar) v5% Jan 
Berlin Electric 6448. ..1929]_- | 100% 100% 4,000} 100 Jan} 101 Mar 63 without com stock1935) 86 85% 8644) 54,000) 85 Mar| 87 Jan 
Berlin Elec Elev 648.1956] 98 97% 98 |130,000| 96% Jap} 99% Jan | Seaboard Air Line 6s_.1945) 98%) 98% 99 8,000| 9734 Mar 99 Mar 
Boston Consol Gas 58.1947} 103 | 103 103 5,000) 103 Feb} 103 Feb | Seab-All Fla Ry 6s B.1935) 97%4| 97% 97? 16,000; 97% Mar; 98% Mar 
Boston & Maine RR 6s "33]_. 102% 102%} 6,000) 100% Jan| 102% Mar | Servel Corporation 68-1931) 79%) 79% 854/|158,000 70% Jan} 85% Mar 
Brunner Tur & Eq 7%8'55|) 85 844% 85 48,000| 84% Mar| %2% Jan | Shawsheen Mills 7s...1931| 97 94% 97 46,000; 94% Mar! 10:14 Feb 
Buffalo Gen Elec 58__1956 103. 103%] 20,000} 102% Mar] 103'4 Jan | Siemans & Ha’ske 7s_1935) 102% 102%} 10,000; 1014 Jap} 103 Jao 
Burmeister & Wain Co of Siemans & Halske 8S 
Copenhagen 15-yr 68_'40 95 95% 11,000) 94 Jan| 95% Mar 64s with cee snail 105%%| 104% 105% /|255,000| 98 Jan| 106% Feb 
Canadian Nat Rys 78.1935} 111'4| 111% 111%} 24,000) 111 Feb] 111% Mar | Skelly Oil 5'%s 1939} 98%! 98% 98%) 6 3. 3/000] 984% Mar; 98% Mar 
Carolina Pr & Lt 5s_.1956) 101%) 101 Ys 101%| 71,000) 100 Jap} 101% Mar | Sloss-Sheff 8 & I 63___1929| 102%) 102% 102%) & 000! 101% Jan) 102% Jan 
Chie Burl & Quincy 448'77 97% 97'4|237,000| 97% Mar| 9714 Mar Purchase money 68.1929 | 102% 102%) 2,000) 102% Jan) 102% Feb 
Chie Milw & St P (new co) Solvay-Amer Invest 58 1942) 99%4| 98% 9934) 52,000) 98% Mar, 99% Jan 
50-year 5s w i---- 92%| 92% 93 |230,000) 92% Mar| 93 Mar | Southeast P & L 63__.2025| 
Conv adj wi . 54%| 54% 55%1687,000| 54% Mar] 55% Mar Without warrants. ____- | 99%! 99% 99% 244,000) 964, Jan Mar 
Chic & N W Ry 4%s_-2027| 97%] 96 97%4|588,000|} 95 Marl 97% Mar | Sou Calif Edison 5s_..1951| 99 98% 99% 105,000) 97% Jan) 99% Mar 
Chile Copper 58-_----- 1947| 95 95 95%/225,000| 94% Feb| 96% Jan RA 98%| 98% 99%4| 66,000) 98 Jan} 99% Mar 
Cities Service 58......1956] 91%] 9144 91%] 41,000} 91% Marl 91% Feb RR ae ee ae 1944). 101% 101%| 28,000) 101 Jan; 102% Jan 
Cities Service 6s... _- 1966) 101%' 101 101'41346,000 98% Jan] 103% Feb | Southern Gas Co6%s_1935'______| 103 103 19, 000) 102 Jan’ 103 Feb 
Cities Service 7s, ser D 1966) 12344 123% 125 67,000 120% Mar) 133% Feb | Southwest'n P & L 68.2022 102 | 101. 102 | 33, 000) 99% Jan, 102 Mar 
Cleve Elec Illum 5s A_1954]_ _- 104% 104%] 2,000] 104% Marl] 104% Mar | Stand Invest 5s with war "37| na | 100% 100%) 3, 000) 100 Mar} 100% Mar 
58, series B__- -1961] - - 104% 104%! 17,000] 103% Jan} 105 Feb | Stand Oil of N Y 6448.1933) 105 | 104% 105 114, 000! 104% Mar| 105% Feb 
Cleve Term Bldg 68..1941} 99 99 99%| 16,000} 98% Mar! 100 Jan | Stinnes (Hugo) Corp 7%| | 
Commander-Larabee 68 °4!1| 97'%4| 97 97'4| 10,000] 95% Jan) 98 Jan notes Oct 1 '36 with warr| 100%<| 100 sansa! 400, 000] 99% Jan) 100% Mar 
Cons G El & P 6s. ser A'49| 1074] 107% 107%! 10,000] 107% Jan) 108% Jan 7s 1946 with warrants___| 100%| 100 100% (277,000) 9934 Jan) 100% Mar 
5s, sertes F__ .-.-1965| 102%] 1024 102%| 7,000] 101% Feb] 102% Jan | Stutz Motor7 \%s 1937; 95 | 95 97 %|\ 4.000] 88 Jan} 100 Feb 
5s, series F, new____1965] - -- 102% 102\4| 4.000] 101% Feb] 102% Jan | Sun Maid Raisin 64s 1942 | 98% 98%) 2,000) 98% Feb| 98% Feb 
5 4s series E_______1952]- 106 10644} 12,000] 106 Marl 106% Jan | Sun Oil §34s______-_- 1939| 100 100 100 | 19,000} 995% Japn| 100 Jan 
Consol Publishers 6%s '36| 98 98 98 21,000]} 97% Feb] 99 Jan | Swift & Co 5s Oct 15 1932) 99%) 99% 100 | 50,000) 99 Jan} 100% Mar 
Consol Textile 88__-_- 1941} 95 94% 9514} 28.000] 89% Jan] 96% Jan | Texas & Pac Ry 58B_.1977| 99% 99% 100 |196,000| 9934 Mar) 100 Mar 
Container Corp 68____1946 --| 98% 9814] 6,000] 9734 Feb] 98% Jan | Texas Power & Light 58'58| 96 96 96%) 24,000) 95 Feb) 97% Jan 
Cosg-Meehan Coal 648 54) 96 95% 96%! 11,000] 93% Jan} 97% Feb | Thyssen (Aug) I & S 781930! 102%{| 10244 102%) 34,000) 1024 Mar) 103}¢ Jan 
Cuba Co 6% netes__.1929} 97 96% 9714) 24,000] 96% Jan) 98 Jan | Trans-Cont’l Oil 78_..1930|) 99 9874 99%) 50,000!) 97% Jan 99 Feb 
Cuban Telephone 7s '41| 111%] 111% 111'4| 9,000] 110% Jan] 111% Feb | Ulen & Co 6%s_____- 1936} 100 | 99% 100 | 27,000; 99% Jan) 100 Jan 
Cudahy Pack deb 54481937] 97%| 97% 98 | 59,000] 94% Jan| 98 Jan | United El Serv (Unes) 7s’'5  99%| 99 100% |383,000) 93 Jan) 101% Mar 
RE RS Rc a 194¢| 100%] 1004 100!4| 6,000] 97% Jan} 100% Mar | United Industrial6%3.1941) 97%; 96% 97%| 26,000} 9644 Mar) 99 Jap 
Detroit City Gas 68_.1947| 106%} 106% 107 | 21,000] 106% Jan] 1074 Mar | United Oi) Prod8s____1931| 89%| 81% 89%) 50,000! 60} Jan| 89% Mar 
5s, series B_______. -1950] 99%) 99% 99%! 31,000] 99% Mar] 100% Jan | Unit Rys (Havana)7 4s '36) | 110 110 9,000) 109% Mar 112 Jan 
Duke-Price Pr ist 68.1966) 105 104% 105 $4,000] 10445 Jan) 105% Feb| US Rubber 654% notes '28) 101% 101%| 11,000} 101% Fet| 102 Feb 
E Term Off Bidg 6 48_1943}__---- 99 99 6,000} 99 Jan} 99 Jan Serial 6! notes__1929) 102 102 102 5,000) 10144 Mar| 103 Jan 
Eltingon-Schild 68__..1938] 97 97 97 5,000] 97 Marl 97% Jan Serial 64% notes__1930| 102% 102%4| 4,000) 102 Feb) 103 Jan 
Elec Refrigeration 63.193€} 93%| 9354 96%| 9,000] 92 Jan} 97% Jan Serial 64% notes__1931) 102% 102%! 7,000) 102 Jan; 103 Feb 
Europ Mtge & Inv 74s '50|___-- 100% 100'4| 2,000] 99% Jan! 101 Mar Serial 644% notes. _ 1932) | 102% 102%] 4,000) 102 Jan} 103 Jan 
Federal Sugar 6s-___- 1933 9243 92%| 2,000] 85 Jan| 93% Feb Serial 614% notes__1933 | 102% 102%) 2,000) 102 Feb) 103 Mar 
First Bohemian Glass Wks Serial 644% notes. _1935 102% 102%] 6,000) 102% Jan} 103 Jaa 
1st 7s with stk pur war’57 97% 971%] 1,000] 97% Feb] 97% Mar Serial 64% % notes. _ 1936 | 102% 102%] 27 ,000| 102% Jan} 103 Jan 
Fisk Rubber 54s8____1931]- 97% 98 19,000] 97% Jan] 98 Jan Serial 6'4% notes__1937|__ 102% 102%| 3,000) 102% Jan) 103 Feb 
Florida Power & Lt 58.1954) 94 93% 94141|139,000} 93% Jan 94% Jan Serial 614% notes__1938) 102%} 102% 102%] 1 ,000} 102 Jan} 103 Jan 
Gair (Robert) Co 78__1937} 107%} 10714 108'%| 40,000] 104% Jan} 108% Mar Serial 644% notes _1939)__ | 103 104 | 2,000) 102% Jan} i04 Mar 
Galena-Signal Oil 78.1930] 91‘ rf: 92 35,000] 90 Jan| 93 Feb Serial 644% notes _1940 103% 104%} 5,000! 102% Feb) 104}, Mar 
Gatineau Power 58__.1956| 96)s| 96% 96%| 52,000] 94% Jan) 97% Jan | US Smelt & Ref 514s 1935) 102. 102 | 12,000) 10134 Jan! 102% Feb 
i EEE ee 1941) 99}2} 99% 99%] 32,000] 98% Jan) 100 Jan | United Steel Wks Burlach| 
Gen Amer Invest 58___1952] 100%] 100% 100%! 54,000] 100 Feb] 100% Mar Luxemburg 78- ~~ -- 1951) 103 103%} 71,000) 98% Jan) 103% Jan 
Gen! Motor Accept 68.1937] 100%] 10014 100% 311,000] 100 Feb} 10014 Mar | US Steel Works A 648195! 
General Petroleum 68_ 1928} - -| 100% 101 9,000] 100% Feb) 101% Jan With stk pur warr ser A_| 105 104% 105 |596,000| 102% Jan| 110% Jao 
Georgia & Fla RR 68__1946] 97% 974% 98 12,000] 97% Mar 98 Jan Without stock pur. warr 991 99% 4,000} 95% Jan) 100% Jan 
Georgia Power ref 5s__1967}- 97 97 43,000] 97 Mar| 97% Mar Series C _.-| 1044%| 103% 10434|336,000| 10244 Jan) 110 Jan 
Goodyear T & R 5s8__1928} 98% 97% 98%} 14,000] 97% Mar) 98% Mar] Van Camp Pac king 88.1941 87 87 5,000} 85 Mar| 884% Feb 
Goodyear T&R Cal 548'31 97% 97%| 5,000} 95 Jan} 9744 Mar | Wabash Railway 5s___1976 100 100%) 86,000; 97% Jan) \00% Mar 
Grand Trunk Ry 6 '48_ 1936} - 108'4 108%¢4! 11.000] 108% Jan! 109 Jan | Warner Bros Pic 6%s8_1928! 101% 9814 102%/|173,000| 98% Mar] 111% Feb 
Great Cons Elec 648.1950) 96%] 9554 96%\243.000] 93% Jan} 97 Feb | Webster Mills 6%s8_..1933| 92%| 914 9274) 33,000; 914% Mar, “9 Jap 
Gulf Oil of Pa 5s____.1937| 100%] 100% 100%4! 24,000] 100 Feb) 100% Jan | Western Power 54s _1957! 97% 97% 98 31,000° 97% Mar; 99 Jan 
ee 1947| 100 100 100% 176,000] 99% Feb] 100% Jan | Westvaco Chlorine 5448'37, 99% 98% 99%| 58,000 98% Mar) 99% Mar 
Serial 5%s 1928 100°% 100% 1,000] 100% Jan! 10! Mar | Wisc Cent Ry 5s 1930 98% 98%) 11,000) 98% Mar) 99 Jap 
Gulf States Utils 5s__.1956| 95! 95% 95'| 32,000] 94% Jan| 96% Feb 
Hamburg Elec Co 78__1935) 101'] 101 10142} 28,000] 1004 Mar| 103 Feb Foreign Government | 
Hood Rubb 5}4s_Oct 15°36) 95 95 957%} 13,000] 95 Mar| “8% Jan and Municipalities | | 
SS 102. 1024} 18,000] 102 Mar} 104 Feb | Agricul Mtg Bk Rep of Col 
Indep Oll & Gas 6 44s__1931! 1034] 103'4 103%! 22,000] 101% Jan| 104% Feb 20-year sink fd 7s__.1946| 97 96% 97 7,000| 95% Mar) 97 Mar 
Indiana Limestone 68s_1941 98'4 98% 11,000] 97% Feb) 99% Jan 20-year 7s__Jan 15 1947| 97 97%4| 20,000) 9734 Feb) 97% Mar 
Indian'p'’s P& L 5sser A’57 98 97% 98% 318,000] 974% Mar) 98% Jan] Antioquia (Dept of) Col 
Internat Gt Nor 5s B.1956, 100! 99% 10042} 91,000] 97% Jan! 100% Mar 7s series C __.1945| 96%! 96% 96%] 6,000) 96% Feb) 96% Mar 
Internat Paper 68____1941 -_- 98 98!4,189,.000] 974% Feb 98% Mar | Baden (Germany) 73__1951| 100%| 100% 100%| 8,000) 99 Jan; 102% Jan 
Int Rys Cent Am 6 4s.1947)____-- 92 92 | 15,000] 92 Feb 92% Mar Bk of F Prussit i Landown | } 
Interstate Nat Gas 63.1936 ---- 127 127 | 10,000) 124 Jan 130 Feb ers Assn 6% notes_.1930}_...--] 9914 994] 15,000) 994% Mar) 99% Mar 
Without warrants_...._| 100%] 10074 101 28,000] 100% Jan 102% Feb | Bolivia (Repub) ext 781958} 98'4| 98% 98%| 61,000) 98 Feb| 99 Feb 
Jeddo-Highland Coal 6s '41) 102%] 101%; 102!) 25,000] 10134 Mar 103 Jan | Brisbane (City) 5s_._..1957| 96%] 96 96%) 8,000) 96 Mar, 96%4 Mar 
Kayser (Julius) &Co5%s'47| 9642] 96!4 96°. 295,000] 9644 Mar}! 97 Feb | Buenos Aires(Prov)7 48 °47| 99%) 9914 100 52,000| 97% Jan; 100 Mar 
Keystone Telep 5448-1955; 90%} 90% 902%! 20,000] 90 Mar, 91 Jan | hapa pee iat la in 1936] 97%| 97% 98% 17,000| 954% Jan! 98% Mar 
Krupp (Fried) Ltd 7s 1929) 102% 102%| 10,000] 99% Jan 102% Jan | itachi pesdaiala 1952} 95:4] 95% 95%! 32,000) 94% Feb| 97% Feb 
Laclede Gas Light 544s '35! 100%] 1005 100 ‘| 4,000] 100% Feb} 101% Jan Reape tae 1957| 95%| 98 95'4|154,000} 94% Mar!) 965 Jan 
Lehigh Pow Secur 68..2026, 98%} 98% 99 |161,000] 95% Jan! 99 Mar | Costa Rica (Rep) 73..1951, 95%| 95 954 133,000] 95 = Feb) 95% Feb 
Leonard Tietz Inc 749s 46! | Danish Cons Munie 5 48'55 98%| 9% 100 | 52,000] 9734 Jan| 100 Mar 
With stk pur warrants. .| eee 108 108'2| 7,000} 108 Mar, 114% Jan | Denmark (King’m) 5%8'55| 101%} 100% 101 67,000| 99% Jan) 102 Feb 
Without Stk pur warrants! - -_ - 101 101%) 9,000] 100 Mar, 101% Mar Sac ani eget: 1970! 100%} 100 100% | 14,000) 100 Mar; (Ol Jan 
Libby McN & Libby 7s °'31/___- 104 104 bo 7,000] 1033 Jan 10414 Mar | German Cons Munic 7s '47| 101'4| 100% 101%4| 83,000) 99% Jan! 102 Jap 
Liggett Winchester 7s_1942| _- 108'4 108's| 1,000] 108  ~=Feb| 109 Jan | Hamburg (State) Ger 63°46} 99 98% 99 | 82,000) 95% Jan) 99%¢ Jan 
Lombard Elec Co 7s8__ 1952; 97'2] 9714 9856/201,000] 94% Feb; 99% Mar | Hungarian Land Mtge Inst! 
Long Isid Ltg Co 6s___1945 103%4 104 i 2,000] 102% Jan! 104% Feb 748 series A______. 1961| 100%| 100% 100%) 15,000) 9844 Jan) 100% Mar 
Manitoba Power 548.1951) 99'4 99% 99!9) 47,000] 98 Jan} 1004, Jan | Indus Mtge Bk of Finland! | E 
Mansfield Min & Smelting | Ist mtge coll s f 78._1944) 100%4| 100% 101 | 18,000) 99% Jan) 101% Jan 
(Germany)7s with war'41) 107 107 | 3.000] 104 Jan) 111 Feb | Medellin (Colombia) 83 '48)____-- 104% 104%] 7,000} 103 Jan| 104% Feb 
Without warrants_._ | 99 100 | 72,000] 99 Jan} 101% Jan | ES, vars 196i)......- 94 944] 60,000) 9454 Jan| 06 roe 
Mass Gas Cos 5 43_- - 1946) 103'2| 103'4 10376] 19,000] 103% Feb] 104% Jan | Mendoza (Prov) sone | 
McCallum Hosiery 6 4s '41|____- 93% 93% 4 5.000! 92 Jan} 95% Jan _,  Aainbeiprare: | 98%] 9834 99 |377,000| 98% Jan) 99% Jan 
McCrory Stores 5}48_.1941| 98 98 98'4| 76,000] 98 Jan| 98% Jan | Montevideo (City) 64s "39| 934%| 93% 93%] 64,000} 92% Feb) 841% Feb 
Miag Miil Mach 78-1956) 10574] 105'4 106 | 51,000] 97% Jan] 109% Feb | Mtge Bk of Chile6%s 1961|_._.--| 97 97% | 18,000) 9634 Mar) 9054 Feb 
Without stk pur warranty) 96 96 9654! 13,000] 93 Jan| 98 Jan | Nether!'ds (King) 6s B 1972 _| 106% 106%| 3,000) 106 Mar) 109 Jan 
Midwest Gas 7s A____1936|____- 97 97%%| 4,000] 9534 Mar) 100 Jan | New So Wales (State) 58'57| 96%] 9614 96%| 40,000) 9644 Feb) ¥Y6)a Feb 
Mo Pac RR 5s, ser F_ .1977)}.- 100'< 100%} 5,000] 100 Feb| 100% Feb | Pernambuco (State) Brazil! } 
Montecatini (Italy) 78.1937| 100°4| 100 4, 10176'315,000] 97 Feb| 1025, Mar | RGR yer Re 1947,_.____| 98 98 1,000} 98 Mar, 98 Mar 
Montgomery Ward 5e-1946| 98%| 98  99's| 67.000] 97% Jan| 9954 Mar | Peru | ee 1956, 96%4| 9654 97%|181,000) 96%; Mar! 100)¢ Jan 
Montreal L H & P 58A'51| 99'2| 9934 99%4| 26.000] 993% Jan| 99% Jan | Prussia (Free State) 6348'51| 99%s%| 99%4 994 119 000) 98> Jan) luo Feb 
Morris & Co 7\4e__..1930] 104 104 10434) 16,000] 102% Jan] 10444 Mar | Rio Grande Do Sul (State)| } 
Narragansett Co col 58 1957} 99 99 8699 7,000] 99 Jan| 99 Jan Brazil ext 7s-_.-.-.1966|------ 97 97%|146,000) 97 Mar, 98% Jan 
Nat Dist Prod 64)8...1945| 99'4| 9834 99%] 27.000] 98% Jan| 100 Jap Russian Govt 6% % etfs ’19|____-- 13 1344| 13,000) 13 Mar 15 Jan 
Nat Pow & Lt 6s A__.2026| 100'2| 99%) 100's| 71,000] 98% Feb| 100% Jan | 5'%s__._-.....___- 1921|......| 14 i4 | 23,000) 13 Feb) 15 Jan 
Nat Pub Serv 6 }4s__..1955| 101%] 9934 10134,100.000] 97% Jan] 101% Feb | Saxon State Mtge Inv 78°45, 10014| 100 101 | 58,000, 100 Jan 10244 Feb 
Nebraska Power 63_- 1 ere 103-103 | 2,000} 102!4 Jan} 103 a eer 1946 98% | 98% 99 | 32,000) 97% Jan) \00 Jan 
Nevada Cons 5s______ 98 98 2,000} 95 Feb| 102% Jan | Switzer'd Govt 5%s8__ 1929 10 176| 101% 101%! 15,000! 101% Jan! 101% Mar 
New Orl Tex & M RR be" se 104%4| 104 10434! 47,000] 102% Jan| 10434 Mar | << ~ = ‘ 
N Y Trap Rock Ist 63.1946|...---| 97's 98 | 6.000] 97% Febl 98% Feb * No par value. k Correction. 1 Listed on the Stock Exchange this week, where 
wes & Shepard Co 6s'37 additional transactions will be found.. m Sold under the rule. Sold for cash. 
ith stock purch warr’ts|._-.--| 9934 1004! 68,000] 98  Feb| 100% Mar ag so alae a ak a , old at 148% on Jan. 3 1927 with stock 
Nor States Pow 6 44s__1933| 111 110% 1117%| 94.000] 11034 Mar| 114% Feb | ° New Stock. 7 Ex 33 1-3% stock dividend sold at 145 %4 Jan. 3 1927 wi 
644% gold notes __.1933} 10344| 10344 10334 | 25,000} 102% Mar| 103% Mar | dividends on. s Option sale. ¢ Ex rights and bonus. u Ex special dividend of 
North Amer Edis 5s A_1957| 98 98 9814 46,000) 98 Feb] 98% Jao! 33% and regular dividend of 2%. 0 Ex cash and stock dividends. w When issued. 
North Central Ry 41581974) - - 976 98's! 23,000! 97% Marl 98% Mar 7px dividend. yEx rights. zEx stock dividend. 
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Latest Gross Earnings by Weeks.—lIn the table which 
follows we sum up separately the earnings for the third week 
of March. The table covers 2 roads and shows 6.19% 
increase over the same week last year. 

















Third Week of March. 1927. | 1926. Increase. | Decrease. 
ye ae 

Buffalo Rochester & Pittsburgh! » a5) 278 346,289) 35,086) ------ 

Canadian Pacific... .........-.- ,290, 000) 3. 129, 000; 161 000) ee 

Ly eo ee | 3,671 375 8. 475, 189] 196,186] --.-.- 


Per cent increase (6.19% ) 





In the table which follows we also complete our summary 
of the earnings for the second week of March: 








| 
Decrease. 








_Second Week of March. 1927 1926. | Increase. 
s BS $ $ 

Previously reported (3 roads)_--| 9,044,019) 8,250,548) 793.471|  _---- 
Duluth South Shore & Atiantic. 104,553 90,329 P= 
Georgia Southern & Florida. 46,000 be tr iis 
Demeres MONSO......-<.6+s+o< 7,708 ,118 Lr 
Minneapolis & St. Louis_____- 321,654 309. 340 sk! a 
Mobile & Ohio_________- 4 352,915 ko So 29,314 
Nevada California & Oregon. 4,746 Da «deme 119 
St. Louis Southwestern. ___-__-_- 180,500 490,966; -..--- 10,466 
Southern Railway System. _--_-- 3,809,827| 4,140,398) -.---- 330,571 
Western Maryland. ...._....-- 486.990 403,912 fee 

"ees (09 SORES). gc dcccceces 14,658,912 14,125,405, 903,977 370,470 
Net_ de ee ee Paneer. =! GECO0N  seccns 


In the aon we » show the weekly earnings for a number 
of weeks past: 





| | } | 














Current Previous | Increase or | 
Week. Year. Year. | Decrease. % 
Ist week Oct. (14 roads)____| 22,080,405) 22,265,044) —184,639) 0.82 
2d week Oct. (14 roads) 21,459,391} 21,265,115 +194,271; 0.91 | 
3d week Oct. (14 roads)____ 22'217.535 21,114,400) +1,103,135) 5.22 | 
4th week Oct. (14 roads)____| 30,638,424! 29,041,065 +1,597,359, 5.50 
Ist week Nov. (14 roads)____| 21,446,173) 19,753,529! +1,692,644| 8.57 
2d week Nov. (14 road.)__ 21,112,807; 20,154,637 +967 369 4.79 
3d week Nov. (15 roads) - 23 484,291!) 23,144,554 +33,737| 0.14 
4th week Novy. (14 roads)__-_| 26,404,625) 24,637,411) +1,767,214 7.17 
Ist week Dec. (14 roads)__-_| 18,005,738) 19,492,721| —1,486,983| 7.63 
2d week Dec. (14 roads)_-__-| 17,928,230) 19,351,698 —1. 423,467) 7.35 
3d week Dec. (13 roads)- 16,002,555; 17,628,110, —1,625,555 9.22 
4th week Dec. (11 roads)____| 13,420,049; 14,314,930 —894,881) 6.25 
Ist week Jan. (11 roads)- 13,051,798) 12,886,210 +165.498 1.28 
2d week Jan. (13 roads)__.-| 14,583,490) 13,746,043 +294,828, 2.14 
3d week Jan. (13 roads) - 14,070,737) 14,195,271) +124,534| 0.87 | 
4th week Jan. (13 roads).__-| 19,730,700 19,198,456 +532,244) 2.77 | 
Ist week Feb. (13 roads)___-_| 14,230,561! 14,180,984 +49,577)| 0.35 | 
2d week Feb. (13 roads) -- ~~ 14,758,017) 14,563,085 +194,932) 1.33 | 
3d week Feb. (13 roads)._--| 14,545,407! 14,540,989 +4,418) 0.03 
4th week Feb. (13 roads)__._| 14,632,602) 14,742,040 —109,.438, 0.74 
lst week Mar. (13 roads) ____| 14,995,998) 14,308,298 +687,700 4.81 | 
2d week Mar. (12 roads)__--| 14,658,912) 14,125,405 + 533,507!) 3.78 
3d week Mar. ( 2 roads)___~- 3.671.375! 3,475,189 + 196,186 6.19 


| ° 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





| Gross Earnings. | Net Earnings. 











Month 
| Increaseor | Increase or 
1926. | 1925. Decrease. 1926. | 1925. | Decrease. 
| 3 3 3 $ $ | 

Feb _-|459,227,310/454,198,055| + 5,029,255 99,480,650 99,518,658) —38,008 


March |528,905,183 485,236,559, + 43,668,624 133,642,754/109,081,102 + 24,561,652 
April . 498,448,309 472,629,820) + 25,818,489) 114,685, 151)| 102,920,85 95| + 11,764,296 
May -|516,467,480 487,952,182) + 28,515,298/ 128,581, 566 112,904, 074) + 15,677, 492 
June -|538,758,797 506,124,762) + 32,634,035) 149,492,478) 130,920,896) + 18,571,582 


July_- |555,471,276|521,596,191| + 33,875,085, 161,070,612 139,644, '601\ +21. 435.011 


Aug. . 577,791,746 | 553,933, ‘904! + 23,857,842 179,416,017 | 166,426,264) + 12,989,753 

Sept... /588,945,933 564,756,924) + 24,192,009 191,933,148) 176,936, 230; + 14,996,918 

CGct -. |604 052,017 586,008,436) + 18,043,581/193,990,813 180,629,394) + 13,361,419 

Nov- .|559,935,895 531,199,465| + 28,736,430 158,197,446) 148,132, 228) + 10,065,218 

Dec... (525, 411, age ,467,600) +2,943, sein 119, 237, nam (aes 504 ,698|—15,267,349 
1927 19: ¢ 1926. | 

Jan 1485 5,961,345/479,841, 904) +6,119, 441) 99,428,246 102,281,496) —2,853,250 





Note.—Percentage oi? increase or decrease in net for above months has been: 
1926—Jan., 0.93% ine.; Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% ince.; 
May, 13.89% inc.; June, 14.18% inc.; July, 15.35% inc.; Aug., 7.86% inc.; Sept., 
8.48% ine.; Oct., 7.35% ine.; Nov., 6.79% inc.; Dec., 11.36% ine.; 1927—Jan., 
2.79% dec. 

In January the length of road covered was 236,944 miles in 1926, against 236,599 
miles in 1925; in February, 236,839 miles, against 236,529 miles; in March, 236,774 
miles, against 236,500 miles; in April, 236,518 miles, against 236,526 miles; in May, 
236,833 miles, against 236,858 miles; in June, 236,510 miles, against 236,243 miles; 
in July, 236,885 miles, against 235,348 miles; in August. 236,759 miles, against 
236,092 miles; in September, 236,779 miles, against 235,977 miles; in October, 
236,654 miles, against 236,898 miles; in November, 237,335 miles, against 236,369 
miles; in December, 236,982 miles, against 237,373 miles. In January 1927, 237,846 
miles, against 236,805 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —-Net after Tares— 
1927 1926. 1927. 1926. 1927. 1926. 
3 3 3 $ $ 3 


Central Vermont— 





February -- 625,452 618,466 96,172 105,653 77,531 86,646 

Since Jan 1. 1,285,952 1,241,363 162,333 192,160 125,062 154,110 
Chicago Great Western— 

February -. 7,362,879 6,802,326 1,542,760 1,256,789 1,130,857 888,994 

Since Jan 1_15,276,009 13,379,281 3,231,902 2,314,034 2,373,769 1,577,360 
Delaware Lackawanna & Western— 

February -. 6,055,503 5,423,099 1,214,057 923,622 713,041 463,341 

Since Jan 1_12,548,313 10,646,741 2,262,651 1,451,885 1,291,539 576,665 | 
Fort Smith & Western— 

February -- 144,138 131,484 22,148 16,426 19,119 10,923 

Since Jan1l_. 300,266 283,140 52,302 49,480 43,761 38,467 | 

| 

Great Northern— | 

February .. 6,592,746 6,606,551 stews *572,580 752,523 | 


Since Jan 1_13,269,786 13,601,333 874,859 1,623,498 | 


—Gross from Railway— —Net from Ratlway— ——Net after Tarrs—— 


1927. 1926. 1927. 1926. 1927. 1926. 
$ 3 $ $ $ $ 

Kansas City Southern (incl erations & Ft Smith)— 

February -- 1,611,271 1,612,900 547,233 546,408 421,869 421,704 

Since Jan 1 3,282,239 3,409,657 1,070,391 1,176,933 819,670 926,425 
Lake Terminal— 

February -- 87,861 76,619 5,358 —2,354 —1,871 —8,319 

Since Jan 1 180,403 150,985 8,627 —12,012 —4,702 23,942 
Lehigh Valley— 

February -. 5,518,694 4,609,313 _..... ....-- ,517 *—90,623 

Since Jan 1_11,334,671 8,817,503 _..... ....-- 412 *—577,912 
Minneapolis & St Louis— 

February -_ 1,088,213 1,136,232 128,326 3. 

Since Jan 1_ 2,127,205 2,265,875 137,068 SBB.1SB  wwecece ll weeve 
Minneapolis St Paul & S S M System— 

February -. 3,164,302 3,233,026 _..... ...--- *174,522 246,213 

Since Jan 1. 6,417,743 6.526.409 _...... _..... 282,733 323,815 
Minneapolis St Paul & S S M— 

February -_ 1,802,057 1,826,506 292,860 309,262 149,808 173,604 

Since Jan 1_ 3,650,666 3,740,301 543,855 561,92 253,970 271,638 

Wisconsin Central— 

February -. 1,362,245 1,406,520 205,678 261,227 130,325 177,946 

Since Jan 1_ 2,777,077 2,796,108 395,682 430,561 236,648 253,854 
Montour-—— 

February .. 112,289 51,354 14,569 —21,408 7,814 -—23,251 

Since Jan 1 246,174 101,313 45,969 —39,464 30,491 —43,224 
New York Chicago & St Louis— 

February -. 4,122.992 4,081,980 978,008 1,048,511 709,356 796,973 


Since Jan 1_ 8,481,959 8,597,436 


New York Ontario & Western— 


1,935,869 2,246,312 1,398,368 1,742,977 


February -- 728,555 531,199 —63,848 —105,515 —114,695 —155,531 

Since Jan 1 1,501,192 1,011,936 —176,362 —250,003 —277,218 —351,018 
Norfolk & Western— 

February -. 8,406,381 8,325,482 2,723,891 2,889,821 1,873,462 2,136,716 

Since Jan 1_17,808,116 17,301,535 5,755,860 6,073,026 4,055,139 4,568,941 
Peoria & Pekin Union— 

February - 152,444 140,788 56,203 7,045 39,203 30,045 

Since Jan 1- 303,035 303,801 92,193 105,853 58,193 72,853 
Pere Marquette Ry — 

Peruers .. S.BR6.007 S.O07 088 nccccea 3 waecue *777 652 700,511 

Since Jan 1_ 6,353,536 6,444,829 eat’ | enone *1,117,925 1,148,058 
Reading Company 

February _. 7 362, 879 6,802,326 1,542,760 1,256,589 1,13,0857 888,994 

Since Jan 1_15,276,009 13,379,981 3,231,902 2,314,034 2,365,769 579,360 
St Louis Southwestern— 

February 1,833,659 2,064,936 331,128 455,412 255,173 357,424 

Since Jan 1_ 3,902,860 4,285,486 831,381 969,476 658,179 768,059 


Rock Island— 


February ..10,759,307 9,798,879 2,494,617 1,829,094 1,833,978 1,221,795 
Since Jan 1_22,789,462 20,130,023 4,818,090 3,546,155 3,493,531 2,320,000 
Southern Pacific— 
February -.20,997,376 20,578,234 4,093,789 3,907,383 2,235,338 1,917,301 
Since Jan 1_43,069,510 42,720,155 8,215,125 8,531,241 4,320,673 4,584,856 
|} Western Maryland— 
February 1,855,316 1,826,216 550,794 548,484 450,794 468 484 
Since Jan 1_ 3,895,931 3,717,218 1,169,323 1,094,256 969,323 939 256 
* After rents. 
* Includes other income. 
Total Fized 
Net Income. Charges. Balance. 
$ 
New York Ontario & Western 
WO BOiiwccecness Rs eT —130,193 116,123 —246,316 
February SS Sqeaeaes TE EE AES —152,869 117,367 —270,236 
Se rn.) cntpeuskaeknensessecns —307 ,344 232,267 —539,611 
2 2) are ee —348 ,202 234,260 —582,462 
St Louis Southwestern (incl St Louis Southwestern of Texas) — 
Ce EARS a 254,586 230,011 24,575 
Vouruary 1906.......-.... SEO 232,162 131,357 
Since Jan. 1 1927_---- i eS Rt *651,227 463,470 187,757 
Since Jan. 1 1926_- *767,070 468,563 298,507 
Western Maryland— 
February 1927 *486 279 257,208 229,071 
February 1926 *426 ,002 248,682 177,320 
Since Jan 1 1927 *994,411 512,034 482,377 
Since Jan 1 1926 *887,025 499,279 387,746 


- Deficit. 

* Includes other income. 

Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





——Gross Earnings——- —-—-Net Earnings 


Current Previous Current — 
Companies. Year. Year. Year. ear. 
. % 3 3 $ 
Alabama Power Co_____Feb 1,192,939 1,060,197 *579,260 *51 0,062 
. 12 mos ended Feb 28--13,516,800 12,176,690 *6,357,222 *5,535,828 


Jan 5,782,090 
31_ 60,022,806 


5,170,978 
051,963 ,695c*26336, 


*2 647,823 *2,316,479 


Amer Pow & Lt & Subs 1 
725¢*23359 850 


12 mos. ended Jan. 


Commonw’'th Pow Corp_Feb 4,484,743 4,106,744 *2,190,150 *2,006,494 
3 <eiedf ended Feb. 28. 9,132,653 8,478,497 *4,448,551 *4,159,459 
Community Pow & Lt__Feb 301,948 285,980 *113,704 *92 394 
P 12 mos. ended Feb. 28-_ 4,116,808 3,612,283 *1,573,748 *1 398 ,553 
Sou Can Pow Co, Ltd__Feb 129,659 119,305 £8,121 81,191 
5 mos. ended Feb. 28_- 646,725 588,652 439,210 399,867 
* After taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. s s $s $ 

Bangor Hydro- Feb '27 162,605 84,712 28,938 55,774 
“Electric Co 26 144 vit oa an; Rif chy est tht 

j s ended Feb 28 '27 1,763,491 16,45 2, 
a 26 ] 607 334 830,945 320,413 510,532 
Brooklyn City Feb '27 *895,776 116,365 46,979 69,386 
"Railroad Co 26 "857.979 1245869 ,46.610 78.059 

Jed Feb 28 °27 *7,684,30 9 375,64: 46, 
ra oe 26 *7'744.726 1,350,260 419,580 930,680 
klyn-Manhat- Feb’27 3,536,402 *1,029,073 644,589 384,484 
"= Transit System 26 3,380,048 *916,379 646,090 270,289 
8 mos ended Feb 28 '27 30,714,101 *9,324,186 5,187,080 4,137,106 
"26 29,522,318 *8,853,014 5,204,668 3,648,346 
Carolina Power Jan '27 762,702 %*377,525 110,318 267 ,207 
“& Light Co 26 668.307 og 2A 358 | 100.395 223.963 

ended Jan 31 '27 8,271,078 ,300,729 1277 ,857 j 
clean '26 710181341 3,291,467 1,181,151 2/110.316 
Centra! Illinois Feb '27 392,239 SD. ppneqwiks > Geacnes ’ 
“Light Co *26 369,586 162,803 - —— erage a 
12 mos ended Feb 28 °27 4,244,172 1,681,449 466,852 1,214,597 
26 «3,930,514 1,535,157 475,408 1,059,749 
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Steam Roads (Concluded) . Page. | 
St. Louis-San Francisco Ry-_------- 1210 
Seaboard Air Line Ry ; .1217, 1507 
Toledo Peoria & Western Ry. Co...1507 
Wheel ng & Lake Erie Ry..._.---.- 1507 

Public Utilities— 

Allied Utilities Corp - : .-1356 
American P: wer & Light Co ._1663 


American Telephone & Telegraph Co. 
1377, 1348 


American Utilities Co........-.-- 1664 
Andr oscoggin & Kennebec — st 
Associated Gas & Electric Co-_- . 1664 
Bartlesville (Okla.) Water Co_. 356 
Bell Telephone Co. of Canada- ---_-. 1356) 
Bell Telephone Co. of Penn -1218 
Birmingham (Ala.) Water Works Co.1356 
Brooklyn Borough Gas Co-_-_- 1357 
| Brooklyn Edison Co., Inc- 1660) 
Brook! lyn Union Gas Cc to. 1352) 
Canadian Western Natural Gas Té. 

Heat & Power Co_-_-- a 1218 
Cape & Vineyard Electric Co_- -- 1318 
Central Illinois Public Service Co 1218 
Central Public Service Corp 1508 
Chicago North Shore & Milwaukee 

RR 1664 
Chicago Rapid Trans sit Co 1357 
Cin. & Suburban Bell Telephone Co 1508 
Citizens Water Co.ofWashington,Pa.1508 
Cleveland (Electric) Ry 1218 
Coast Valleys Gas & Electric Co 1219) 
Colorado Utilities Corp 1357 | 
Columbia Gas & Electric Corp. 1665, 

1381, 1349, 
Commonwealth Edison Co___1357, 1508} 
Community Water Service Co 1358 
Consolidated Gas Co. of N. Y_1211, 1508 


Dakota Central Telephone Co 1665 | 
| Diamond State Telephone Co-- 1219} 
Eastern Massachusetts Steet Ry --- 1358 | 
Electric Power & Light Corp_-_-_--- 1665 
Engineers Public Service Co_- 1213) 
Feder ated Utilities, Ine 1359 | 
| Fort Smith Light & Traction Co_- 1219 
| Gary Railways Co-_. é ..1665 
Georgia Power Co 1665, 1509 
Hanover& MeSherrystown Water Co.1665 
Havana Electric Ry. Co-_- oseenne 
Illinois Northern Utilities Co- 1359 
Indiana Service Corp. --- 1510 
Interborough Rapid Transit Cc 0 1219 
International Power Co., Ltd 1360 
International Railway - - - -- 1219 


Gross Net after Fized Balance, 
Earnings. Tazes Charges. Surplus. 
( ‘ompant: Ss bs x . g 
Central Maine Feb ‘27 453,027 ¢207,988 190,249 117,739 
Power Co System "26 428,722 c205,847 186,571 119,276 
12 mos ended Feb 28 '27 5,210,586 c2,191,094 11,000,203 1,190,891 
°26 4,923,292 c2,138,627 11,060,350 1,078,277 
Consumers Feb '27 2,202,500 1,083,909 
Power Ce °26 2,007,098 1,019,646 
12 mos ended Feb 28 '27 24,501,172 11,869,895 2,595,059 9,274,836 
'26 21,282,227 9,963,755 2,483,568 7,480,187 
Detroit Edison Feb '27 *4,068,571 1,292,672 €404 541 888,131 
Company 26 *% e° 806, 817 1,330,482 €331 ,647 998 835 
2 mos ended Feb 28 '27 *8,514,871 2,799,684  ¢800,009 1,999,675 
"26 #3003. 156 2,892,743 e662,690 2,230,053 
General Gas & Feb '27 2,184,961 DE csreskate comes 
Electric Corp ’26 =1,970.398  4737,426 . 
12 mos ended Feb 28 '27 25,268,645 a9,425,735 6,546,013 2,879,72: 
°26 21,775,255 a7,567,159 5,491,355 2,075,804 
Hudson & Feb '27 1,004,565 495,453. ; eae 
Manhattan RR Co "26 975,761 480,594 - 
2 mos ended Feb 28 '27 2,087,097 1,029,698 670,856 358,842 
°26 «42,012,225 995,570 670,892 324,678 
Iinois Power Feb '27 244 566 $9,148 
Company '26 240,056 91.752 . 
12 mos ended Feb 28 '27 2,594,248 $16,927 387 812 429,115 
°26 «2,527,275 806.366 397 821 408 545 
Interborough Feb '27 5,153,507 1,987,360 1,539,021 448,339 
Rapid Transit Co ‘26 4,989,563 2,019,515 1,568,959 450,556 
8 mos ended Feb 28 '27 40,963,692 14,292,736 12.298,523 1,994,213 
°26 40,468,194 15,297,159 12,328,348 2,968,811 
Kansas City Feb '27 1,008,302 535,747 105,840 429,907 
Power & Light Co '26 942,421 510,978 106,323 104,655 
12 mos ended Feb 28 '27 11,018,876 5,753,727 1,241,066 4,512,661 
'26 10,354,337 5.401 015 1,226,823 4,174,192 
Massachusetts Feb '27 342,043 €83 809 10,445 73,364 
Electric Cos "26 333,462 c77 ,007 12,739 64,268 
2 mos ended Feb 28 '27 709,685 [c174,458 20,146 154,312 
"26 686,876 ¢171,170 25,863 145,307 
New York Feb '27 285 >,470 j150,608 k96 842 53 ,.766 
Dock Company "26 239,572 j121,128 kS8,791 32,337 
2 mos ended Feb 28 '27 577.152 7305,060 k195,105 109,955 | 
"26 487 ,261 3242 ,558 k175,950 66,608 | 
New York Rys Feb ' ‘27 513,880 78,016 183,249 5,233 
26 483,422 46,718 (72,228 25,510 
8 mos ended Feb 28 '27 4,732,025 838 368 644,039 j194,329 
°26 «5,032,712 956,150 650,938 9305 ,212 
Northern Ohio Pr & Feb '27 1,021,347 317,387 138,216 179,171 
Light Co 26 1,035,295 268.790 136,973 131,816 
12 mos ended Feb 28 ‘27 12,034,975 3,106,766 1,667,931 1,438,825 
26 11,676,657 3,098,046 1,571,039 1,527,006 
Ohio Edison Co Feb '27 167,157 at 8 saeéen a? hemes 
"26 166,526 a. 8 8=—s_ xen nieniininiuiia 
12 mos ended Feb 28 ‘27 1,835,339 760,016 64,908 695,108 
'26 1,613,766 666,293 107,155 559,13 
Penn-Ohio Edison Feb '27 1,138,608 509,159 4284 996 224,163 
Co 26 1,063,598 468,479 1267 396 201,083 
12 mos ended Feb 28 '27 12,948,064 5,385,147 13,353,083 2,027,064 
‘26 11,421,941 4,567,048 13,130,473 1,436,575 
Pennsylvania Coal Feb °27 640,931 *87 379 939,880 47,499 
& Coke Corp "26 664,595 *50,165 942,499 7,666 
2 mos ended Feb 28 '27 1,386,478  *228,216 979,852 148 363 
‘26 1,325,098 *112,159 985,893 26,266 
Philadelphia & Feb on 62,344 §22,926 k15,945 6,981 
Western Ry Co 62.735 724,112 k15,971 8,141 
2 mos ended Feb 28 7 131,255 451/539 k31,602 19,937 
26 135,016 956,041 k31,628 24,413 
Portland Electric Feb '27 1,015,819 420,582 216,260 204,322 
Power Co °26 942,619 403 553 209,385 194,167 
12 mos ended Feb 28 '27 11,891,001 4,622,564 2,503,719 2,118,845 
'26 11,127,988 4,503,715 2,485,215 2,018,500 
Public ServiceCo Feb ‘27 324,018 152,061 36,482 115.579 
of New Hamp "26 216,010 136,928 37,151 99,777 
12 mos ended Feb 28 '27 3,897,253 1,673,688 445,614 1,228,074 
Public Service Corp Feb '27 9,225,036 *2.569,.636 1,637.248 932,388 
of N J 26 =8.503,806 *2,173,691 (1,390,744 782,947 
12 mos ended Feb 28 '27 107906,260 *31139,.944 18,514,992 12,624,952 
'26 96,539,307 *28311,926 16,983,725 11,328,201 
Southern Indiana Feb ‘27 255,855 a.) casene:  seees 
Gas & Electric '26 233,588 OL Re ee ee 
12 mos ended Feb 28 '27 2,924,767 1,202,607 390,823 811,784 
‘26 2,695,940 1,097,110 299,129 697,981 
Tennessee Electric Feb ‘27 1,037,872 See. wires | deener 
Power Co *26 980,521 ee 
12 mos ended Feb 28 ‘27 11,942,760 5,552,351 p2,250,529 3,201,822 
26 11,718,616 5,125,818 p2,240.790 2,°85,028 
Washington Water Feb ‘27 530,411 320,644 34,120 286,544 
Power Co "2 484,730 281,976 39,607 242,369 
2 mos ended Feb 28 '27 1.091,022 659,015 68,162 590,853 
°26 1,022,717 608,199 87,924 520,275 
* Includes other income. t Deficit. oa After rentals and depreciation. 


c After depreciation. g Includes Depreciation. i Includes dividends on 
preferred stock of subsidiary companies in hands of the public. jBefore 
taxes. k Includes taxes. /Includes guaranteed dividends on stock of 
subsidiary companies. p Includes dividends on Nashville Ry. & Light Co. 
preferred stock not owned by the Tennessee Electric Co. 
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~ a.” ; United Rys. & Electric Co. (of Balt.) 
Annual, &c., Reports.—The following is an index to all ’ . "1222 
nn > whens as . sasas.. | Utah Power & Light Co........... 1513 | 
a ual and other reports of steam railroads, public utilities, Siiake danse Dewees Gar 1323 | 
industrial and miscellaneous companies published since and | West Virginia Water Service Co. _.-1668 
. l di 7 Q97 Western States Gas & Electrie Co_._1222 
inclu ing I eb. 26 1927. Western United Gas & Electric Co__1222 
; ; = . ° . Wisconsin Power & Light Co__-.--.- 1668 
This gee which is given monthly, does not include | york Utilities Co “-"" 1999 | 
reports in -day’s ‘‘Chronicle.”’ Industrials— 
Pp to- ays ‘ Chronicle. . Adams Express Co._- wn inane taal 1660 
Boldface figures indicate reports published at length. Ahumada Lead Co-...----------- 1669 
BP MOOR OO. 6. ccancoscecccececE 
Steam Roads— Steem Roads (Continued). Page. | Allied Chemical & Dye Corp------- 1658 
Atlantic Coast Line RR_________- 1353 Delaware Lackawanna & Western Allied Packers, Inc___......----- 1363 
Baltimore & Uhio RR. Co-_ ty Peat Rae RE Pe ok 1209 | Allis Chalmers Mfg. Co__-..-- 1691, 165 
Cer 1216 | Amalgamated Le: i °G os., Inc_..1669 
Buffalo Rochester & Pittsburgh’ Ry. Florida East Coast Ry_.....------ 1216 Ameren Bank ther aera Sea 1669 
1386, 1347 Fonda Johnstown & Gloversville RR.1354 | American Brake Shoe & Foundry Co.1513 
Canadian Pacific Ry_._..._.______ 1656 Gulf Mobile & Northern RR__-_-_-_- 1656 | American Can Co__....----.---- 1223 
REE MEER. OF IN, Dcascadcaneacac 1353 Lehigh Valley RR. Co____--- 1216, 1501 | American Cigar Co. .........-.-<- 1513 
Chicago & Alton RR_._.__________ 1215 Mahoning Coal RR. Co..--.-..---- 1662 | American Express Co...........-- 1223 
Chicago & Eustern Iilinois Ry--____- 1506 Michigan Central RR_____....---- 1355 | American Hide & Leather Co____-_- 1350 
Chicago & North Western Ry -____- 1216 Minneapolis & St. Louis Ry---_----- 1506 | Amer. La-France Fire Engine Co-_-_1363 
Chicago Rock Island & Pacific Ry_1500 Nash. Chattanooga & St. Louis Ry-1217 | American Laundry Machinery Co_-1223 
Chicago St. Paul Minneapolis & | New York Central RR____.------- 355 | American Locomotive Co__.....--- 1670 
Omaha Ry... -.------..---... 1216 New York Susquehanna & Western American Manufacturing Co_------ 1363 
Cineinnati Northern RR_-.--2.--- ise Ge ec oir epi iiea see: 1355 | American Metal Co.. Ltd.-......-. 1363 
me ~~ y & Cincinnati Chicago & 8t. - 354| Pees eae 1355 | American Multigraph Co-_...-.---- 1363 
ltl er lteelayleeiete teeta ttsburgh & Lake Erie RR.-.-...--1355 | American Piano Co___________....1669 
Detroit Toledo & Ironton RR....-- ii a ER te 1355 American Pneumatic Service Co---.-1670. 








international Telephone & T elegraph 


CORP. cous 1510, 1665) 
International Utilities Corp = 1666 | 
Interstate Public Service Co_-. 1666 | 
Interstate Railways. 1666 | 


Long Island Li¢hting ..........eeee 


Mackay Companies...........-.-- 1360 | 
Michigan Bell Telephone Co_____-. 1666 | 
Middlesex & Boston Strect Ry_---- 1360 
Midiand Utilities Co. .....cccese-- 1666 
Milwaukee Gus Light Co_._.....-- 1220 
Mississippi Power Co..........-..- 1666 | 
Montana Power Co_-_-- = 1667 | 
Mountain States Power Co_-.- - 1220; 


Mountain States vee «& Tele- | 


a ree ee 1667 | 
National Power & I ight en 8 1360 
National Publie Service Corp- ----- 1361 
New York Telephone Co__.._.---- 1503) 
North American Co... .-..--- 1693, 1657) 
Northern Ohio Telephone Co.-_----- 1220 
Northern States Power Co.......-- 1220 


Ohio Bell Telephone Co__-._.-.--.-- 1361 


Oklahoma Gas & Electric Co_...--- 1220 | 
Ottawa Lt., Heat & Pow. Co., Ltd.1511}| 
Pacific Telephone & Telegraph Co__1361 
Peoples Gas Light & Coke Co__---- 1213 
Peoples Light & Power Corp- --- 1220 | 
(See ar 1220 | 
Philadelphia Rapid T ransit i oe ..1661 
Public Service Corp. of N. J____-- 1505 
Public Service Co. of No. Illinois -1361 | 
Public Service Elec. & Gas Co.1511, 1362 
Quebec Power Co_-.-....-------- 1512) 
Quebec Ry., Lt., Heat & Power Co. | 
et eae 1667 | 
Radio Corp. of America________--- 1512 
Republic Ry. & Light Co____-_---- 1362} 
Rio Grande Valley Gas Co__-__--- 1667 | 
Rochester Gas & Electric Corp---- .1667)| 


San Diego Cons. Gas & Electric Co. 1221 
Southern Bell Telephone & Tele 
6 ee eee 1362 
Southern Colorado Power Co------- 1221 
Southern Counties Gas Co. of Calif_1221 
A ls 1512 
Southern Ohio Public Service Co__.1512 
Southwestern Light & Power Co__-__1221 | 
Standard Gas & Electric Co__.._--- 1221 | 
Syracuse Lighting Co., Inc_...---- 1362 


Texas- Louisiana Power i acer enka 1668 
Taho Electric Power Co__-_.-.. 1468 
Turners Falls Power & Electric Cc 0. -1221 
Twin City Rapid Transit Co____-.-.1362 


Union Electric Light & Power Co. 


5 ES eee 1512 
Union Electric. Light & Power Co 
Re Se eee "1222 


Union Electric Light “& Power Co. 
(Conn.) — 1 


ecececescecees 4&6 


United Power & L ight Corp. (Kan.)_1513 | 


| Electric Controller & Mfg. Co 
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Industria Is (Conttnued)— Page. 
American Roiling Mill Co____..--.-- 1670 
American Smelting & Refining Co. 

1384, 1348 
American Steel Foundries_-_-.-_--_--.- 1670 
American Sugar Refining Co.1658, 1514 
American Surety Co........--<<-- 1363 
American Tobacco Co. .......--.-.- 1670 
American Woolen Co.._.........-1659 
Anglo-American Corp. of So. Africa 

RSS ee ae eS 1223 
Arnold-Constable C sorp ae a de . 1671 
Associated Dry Goods Corp..-..-- 1671 


Atlantic Gulf & West Indies 8. 8. 
a chien ae cae eile eel 1514 


ie TE GOR. ccaccccotetiences 1671 
i ee 1364 
Automobile Finance Co__......--- 1514 
CO Ee EEE 1671 
Babcock & Wileoz Co........-<-«- 1671 
Baldwin Locomotive Works------- 1214 
3altimore ,. Se reeien: 1223 
3arnet Leather Co., Inc......----- 1671 
Barnsdall Corp_ - ...1349 
3eech-Nut Packing | ae 1364, 1514 
Belding Heminway Co_____.--.--- 1223 
Bellas Hess & Co panei 
| (Sidney) Blumenthal & Co. , Inc .--1223 
Borden Co 1538, 1502 
Borne-Secrymser Co ..--1364 
Buckeye Pipe Line Co 1514, 1364 
Bucyrus Co 1364, 1515 
Bunte Brothers .--1515 
| Burns Bros 1515, 1364 
3utte & Superior Mining hc ds 1515 
ce. Oi.) Perel GM. «..«osschwsewase 224 
Canadian Locomotive Co., Ltd_-- -- 1515 


(J. 1.) Case Threshing Machine Co. 
Li 


Central Alloy Steel Corp. _.......-- 1515 
| Century Miectrie Co....-...<cccccs 1672 
| Chevy Chase SN knees odie 1224 
+ le Se . & 2 pee 1224 
Childs Dining Hall Co_ iti 
| Chrysler Corp.........----- 1540, 1502 
City Epvesting Oe. ...ccccccccces 1365 
City Stores Co .-1516 
Clinchfield Coal Corp_-.-...-- a 
Columbian Carbon Co_.-- 1698, 1658 
Commercial Credit Co. (Balt.) --—-- 1365 
Commercial Solvents Corp.--_.-.--- 1224 
Congoleum-Nairn, Inc... .....---- 1672 
Congress Cigar Co., Inc___._...--- 1224 
Consolidated Distributors, Inc_--- -- 1224 
Corn Products Refining Co___1365, 1516 
| A ee A ar 658 
Crown Willamette Paper Co_----- 1673 
Curtiss Aeroplane & Motor Co., Inc.1516 
Cusemen’s BOes, BRB. ccoccccecsee 1225 

, ft .. 8 ees 1516 
Davis Industries, Inc.--.--------- 1365 
Dennison Mfg. Co............--.- 1673 


(W.8.) Dickey Clay Mfg. Co. (Del.) 1225 
Dominion Foundries & Steel, Ltd_1225 
PPG TOE E. Biteavcunacessoce 1366 
(W. L.) Douglas Shoe Co.......-.-. 1225 
Eastern Rolling Mill Co..........- 1516 
Eaton Axle & Spring Co____._--.--- 1517 
Economy Grocery Stores Corp... -- 1673 
| Edwards Manufacturing Co__....-- 1225 


1517 
| Electric Storage Battery Co-..1673, 1366 
| Elk Horn Coal Corp 1673 


Exchange Buffet Corp_._....----- 1226 
Famous Players-Lasky Corp.1700, 1568 
Federal Motor Truck Co........-.- 1517 
Es aa: — 
POUMGRIION OO. ..<.+cccenccaseuseed 74 
Freeport Texas Co........-.. 1702, 1658 
Galena Signal Oil Co....-......... 1517 
General American Tank Car Corp__1226 
General Motors Corp_ 1367, 1211, 
1527, 1501 
General Refractories Co_......---- 1674 
. 7.) Geeta OO. .0.ccuccccces 349 
Gotham Silk Hosiery Co., Inc. _--- 1674 


(F. & W.) Grand 5-10-25 Cent Stores, 

Ine 1 
(W. T.) Grant Co. (Mass.)......-- 1517 
Graton & Knight Co........-...-- 1367 
Great Lakes Dredge & Dock Co-_-_-..1227 
Grief Bros. Cooperage Corp 
er Gee Se... nonecacessevnnanes 75 
Hayes Wheel Co_.....-..--- 17@1, 1657 
Hearst Magazines, Inc 518 


Hershey Chocolate Co_.......--.-- 1368 
Houston Oil Co. of Texas._..------ a 
a eee 
Hupp Motor Car Corp. _..--- 1368, 1519 
Huyler’s of Delaware, Inc__----.--- 519 
Illinois Pipe Line Co.........----- 1519 
Imperial Tobacco Co. (of Great 
Deen & Trani) ....cccccscccs 1227 
Independent Oil & Gas Co____.-.-..- 1519 


Independent Pneumatic Tool Os... 
Indiana Ice & Fuel Co 1675 


International Nickel Co__....----- 1519 
International Salt Co_........-..--- 1228 
| International Securities Trust of 
| ETRE IE LIE SID 1228 
Ce 1228 
Interstate Zin & Lead Co.....--.-- 1228 
Imand Creek Conl Co......<<sss<s 1519 
Jones Brothers Tea Co., Inc___-_--- 1520 
| Jones & Laughlin Steel Corp__-.---- 1519 
| Jordan Motor Car Co., Inc_------- 1676 
Kaufmann Department Stores, Inc.1676 
(Juitus) Rayeer & Co.........--.- 1520 
| Keily-Springfield Tire Co......--.-- 1504 
| Keystone Watch Case Co___._..--- 1520 
EES: 1228 
Lake Erie Bolt & Nut Co___._.....1520 
La Salle Extension University ~.--.-- 1369 
Lehn & Fink Products Co. -......-.-- 1229 
Luckwood, Greene & Co., Inc..---- 1369 
eS. 1520 
Loose-Wiles Biscuit Co_.---.- 1369, 1676 
RN i 1521 
McCord Radiator & Mfg. Co_.----- 1621 
McCrory Stores Corp............. 1229 
DECL Alan Biores C0. 6 ooo ccccssceen 1521 
Mack Trucks, Inc........... 1229, rey 
(I.) Magnin & Co., Inc............ 521 
(H. R.) Mallinson & eS 1676 
BEG: , DEO s ce acnsncuenencee 1369 
SS | 1661 
Marlin Rockwell Corp..........-- 1676 


Merchants & Miners Transportation 

2 SE eS OP erent eee 1677 
Metropolitan Chain Stores, Inc_.._1229 
Mid-Continent Petroleum Corp.-.-_.1521 


Midland Steel Products Co_.....-- 230 
fg ee 1621 
Moline Implement Co........-.-..- 530 
Monarch Knitting Co., Ltd......-_- 1221 
Monomac Spinning Co........-.... 1521 
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Page Pace. 
Montreal Cottons, Ltd..........__ 1230 | Simms Petroleum Co__.._-....---- 1533 
Moto Meter Co., Inc.___.__- 1370, 1521} (Franklin) Simon & Co., Inc___-_-.-- 1680 
Motion Picture Capital Corp------ 1522 | (Robert) Simpson Co., Ltd_------- 1374 
Motor Products Corp__.....___.- SO00 TRBEONS., TAG... ncccnccecesccse 1374 
4, & - eee 1521 | 60 Broad Street Bldg__........-.--- 1680 
Municipal Service Corp_..--.----- 1677 | Skelly Oil Co........----- Sonal 1680 
Nashawena Mills............._.- 1522|Southern Wood Preserving Co----- 1680 
National Acme Co______________._. ds "Fae einen 1681 
National Cloak & Suit Co__._1522, 1352| Standard Building Corp_--.------ 1374 
National Enameling & Stamping Co., | Standard Oil Co. of Calif......-.-.-- 1660 
ii hainceiermmntiadateenaie 1522 | Standard Oil Co. of Indiana- ------- 1681 
National Fireproofing Co________-_- 1230 | Standard Oil Co. of Kansas_.---..-.-1681 
) |: eee 1677 | Standard Oi) Co. of Nebraska- ----- 1233 
National Leather Co.__.........-.- 522 | Stanley Co. of America_-_---------- 1525 
ho ais 1523 | Stewart-Warner Speedometer Corp-1525 
Nevada Consolidated Copper Co_..1523! Studebaker Corporation. ------.---- 1210 
New York Air Brake Co. __________ 1523) Sullivan Machinery Co___...--.---- 1375 
New York Transit Co______._____- ENE SR A EE 1375 
Nineteen Hundred Washer Co., Inc_1231 | Superior Steel Corporation. -------- 1681 
Nonquitt Spinning Co____________- 1523 | Taylor-Wharton Iron & Steel Co---.1682 
North American Investment Corp-_1371 | Telephone Investment Corp-_------ 1375 
NE I oe 1523 | Texas Company. -_.....-.--------- 1525 
Gee Beene? 8... wccwccecucns 1231 | Texas Pacific Land Trust__....---- 1525 
Oneida (N. Y.) Community, Ltd___1371 | (John R.) Thompson Co_----.------ 1375 
Oppenheim-Collins & Co., Inc____- 1677 | Tidal Osage Oil Co______---------- 1682 
Oregon-Washington Bridge Co__-__- 1231 | Timken Detroit Axle Co_____..---- 1682 
Orpheum Circuit, Inc__.........-- 1523 | Transcontinental Oil Co___--_------ 1375 
EE ee Oa eI 1677| Transue & Williams Steel Forging 
fs {See eee 1678} Corp_.----- eae cus ebewihe 1234 
Pacific Steamship Co___________- 1371 | Trinity Portland Cement Co------- 1682 
Paige-Detroit Motor Car Co______- 1523 | Tulip Cup Corporation. ----------- 1682 
wasneuee Cos., I60......-cces-ces 1231 | Tung-Sol Lamp Works, Inc-_------- 1525 
(David) Pender Grocery Co__1231, 1372) 250 West 39th Street Bldg--------- 1683 
(J. C.) Penney Bldg. & Realty Corp.1372 | Union Oil Co. of Cualifornia-------- 1351 
J.C.) Penney Co., Inc ______.--- [781 Unies Gamer Oe..........<<0s<cc<se 1525 
Pennsylvania Coal & Coke Corp___.1372| United Drug Co_________--------- 1350 
Pettibone Mulliken Co__ ..______ 1524) United Profit-Sharing Corp- ------- 1234 
Philadelphia Insulated Wire Co__-_1232| United States Cast Iron Pipe & 
Phillips-Jones Corporation... ___-_- Sent. DONOR TOR: ccuasncensivenseod 
Phillips Petroleum Co____.......-- 1349 | United States Distributing Corp. _-.1525 
Phoenix Hosiery Co____.__.______- 1232} United States Envelope Co_...---- 1234 
Pierce-Arrow Finance Corp.__-_--- 1659 | United States Gypsum Co_-____.-..1376 
Pierce-Arrow Motor Car Co__..__-- 1659 | United States Radiator Co___.....1526 
I 1372! United States Rubber Co___..----- 1504 
Pittsburgh Coal Co............... 1678 | United States Steel Corp----- 1685, 1657 
Pittsburgh Steel Foundry Corp_--..1372| United States Tobacco Co--------- 1351 
Porto Rico-American Tobacco Co-_-_1232)} United Steamship Co., Ltd_.-.----- 1683 
Postum Cereal Co., Inc____-_- 1232, 1209; United Verde Extension Mining Co_1234 
Prairie Oil & Gas Co. (Kan.)_____-_- $506) teh Copper Oe....<ocscccesccs< 1526 
Pressed Steel Car Co.__....... _-- ree Oe eee ea 1526 
Pro-phy-lac-tic Brush Co___._.---- 1678 | Vesta Battery Corp_____-..------- 1234 
Provincial Paper Mills, Ltd_______- 1372 | Virginia Iron, Coal & Coke Co-_--.- 1350 
NS oss cn cmanecaeee 1524, 1351| Walworth Co____....---- »--1235, 1526 
EY “ea esee 1350 | Walter Arms (Bldg.)_.----- smeaded 1376 
Reid Ice Cream Corp__..._-.---- 1678 | Warren Brothers Co.........----- 1683 
(mowert) Reis & Oo...........-... 1373 | Washington Oil Co.........------ 1683 
Replogle Steel Co...............-- 1678 | Wellman-Seaver-Morgan Co-_.--.--- 1683 
Richfield Oil Co. of California. ._...1524| Wheeling Steel Corp-_-----.-------- 1684 
Richmond Radiator Co____._.._-_-- 1373 | White Eagle Oil & Refining Co----- 1683 
Rickenbacker Motor Co_._.-.----- 1678| White Motor Co.......-...-.--.. 1536 
Rockland & Rockport Lime Corp __1524| White Sewing Machine Corp------- 1526 
I ea 1679 (Wm.) Whitman Co., Inc...------ 1235 
Sn CPE... cwxcecccocece 1679 (H. F.) Wilcox Oil & Gas Co_-_..--- 1376 
Savage Arms Corp______._______-_- 1679 Woodley Petroleum Co-.-_-....----- 1376 
Scovill Manufacturing Co_...__--- 1233 Woods Manufacturing Co__.._-.--- 1376 
TE SAND asi necccunccnese= 1374 Worthington Pump & Mach'y Corp_1526 
Seiberling Rubber Co______- EAS 1680 Yale & Towne Manufacturing Co-_-.1541 
Shaffer Oil & Refining Co_________- 1233 Yellow & Checker Cab Co-..--.-.---- 1541 
Shredded Wheat Co___.-.._----_-- See 110, By. WOMNE Os occecaccccsesnes 1235 
sg. eee 1680 | Youngstown Sheet & Tube Co_-_-.--- 1684 


Public Service Corporation of New Jersey. 
(18th Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the 
income accounts and balance sheets of the company and its 
subsidiaries, and numerous interesting statistical tables 
covering a number of years. Our usual comparative income 
account table, together with the comparative consolidated 
balance sheet, was given in V. 124, p. 1505.—V. 124, p. 1667. 


Hocking Valley Railway. 


(28th Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





Revenues— 1926. 1925. 1924. 1923. 
ey $16,995,351 $17,094,153 $15,021.470 $15,156,748 
ai a arent ten 785,524 $16,865 898,984 1,113,924 
ee 85.808 85,003 87,651 81,790 
SRP eeiedaapaietet 138,294 151,011 138,329 176,312 
Miscellaneous... ___-- 1,545,283 1,512,681 1,296,964 1,034 628 

0 Se $19,550,258 $19,659,712 $17,443,399 $17,563,402 

Expenses— 

Maint. of way & struc... $2,389,905 $2,478,769 $1,896,334 $1,734,736 
Maint. of equipment... 5,030,627 5,380,978 5,337,946 6,476,072 
_  peenghateie 185,157 175,995 168.161 159,443 
Transportation. ._.__ - 5,717,221 5,815,393 5,344,105 65,219,253 
| ae aR a 505,417 472,895 433 ,978 442,915 
Transport. for invest_-_-_ Cr.2,215 Cr.14,633 2,022 5,231 





a a ns a aaa $13,826,111 $14,309,397 $13,178,503 $14,027,180 
Net revenue.__....-... 5,724,147 5,350,515 4,264,896 3,536,213 
Railway tax accruals... 1,331,760 1,220,004 1,219,610 1,074,399 

7: 984 


Uncollected ry. revenue_ 572 1,534 "44d 





Operating income___. $4,391,815 $4,128,776 $3,044,845 $2,460,830 
Equipment rents (net)__ Dr.240,338 Dr.579,937 Cr.399,144 Dr.95,699 
Joint facility rents (net) - 5,558 70,375 74,091 88,936 
Other income. .......-.- 247 432 290,494 656,817 289,558 
Less rents, &c.........- deb.68,170 deb.56,244 deb.84,856 deb.81,309 














Gross income-_-_--_--.-- $4,376,297 $3,853,464 $4,090,041 $2,662,317 
Interest on debt__-_-_-- 1,634,490 1,785,717 1,759,957 1,739,476 

Net income. ----.---- $2,741,807 $2,067,747 $2,330,084 $922,841 
Dividends. -..-.-.--- (12%)1,319.940 (4)439,980 (4)439,980 (4)439,980 

Balance, surplus_----_ $1,421,867 $1,627,767 $1,890,104 $482,861 
Shs. of capital stock out- 

standing (par $100) -- 110,000 110,000 110,000 110,000 
Earns. per sh. on com__- $24.93 $18.80 $21.18 $8.39 


The income account for 1924 contains a credit of $453.631 for the amount 
received from the U. S. Govt. in full and final settlement of the guaranty, 
for the six months’ operation from March |] to Aug. 31 1920, under Sections 
209 and 212 of the Transportation Act 1920: also a net credit of $66,578 
on account of adjustments of reserves and other accounts for the same 
period.—V. 124, p. 1355. 


Reid Ice Cream Corporation. 
(2d Annual Report—Year Ended Dec. 31 1926.) 
The remarks of Pres. Walter R. Comfort, together with 
income account and balance sheet as of Dec. 31 1926, will 
be found under ‘‘Reports and Documents” on a subsequent 


age. Our usual comparative income account was pub- 
fished in V. 124, p. 1678. 
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COMPARATIVE BALANCE SHEET DEC. 31. 








1926. 1925. | 1926. 1925. 
Assets— $ $ Liabtltttes— 3 
Land, bidg., ma- |7% cum. pref. stock.2,162,000 2,202,500 
: chinery, &c_____ x6,551,743 5,304,131 Common stock___~y3,158,247 2,283,240 
Construction work in |Subser. to com. stk. ------ 2875,000 
© ee ce Pee 20,564 5-year gold notes_-_-1,850,000 2,000,007 
reap anata 753,880 658,749 Real est. mtges. and 
Loans, secured..... -....- 900 ,000 pur. money oblig._. 105,250 97,750 
Notes & accts. rec... 467,702 393,915  Installm’ts on equip. 229,145 -_----- 
Amount due on sub- Accounts payable... 288,078 374,062 
LR 475,000 Accr. payroils, int., 
Inventories _..____- 489,875 492,202 local taxes, &c_... 31,261 28,607 
Ice SN oo oe nacada 175,366 175,366 Int. accruedon6s_.. 55,500 60,000 
Good-will.......... 180,466 180,932 Milk drivers depts-- 16,999 14,190 
Inv. in other cos. & Federal taxes_...--_- 149,000 185,000 
mise. securities... 164,719 152,614! Dividends declared_. 133,500 112,500 
Deferred charges._.. 359,494 194,825 Res.forcontingencies 39,902 58,612 
DN scsccbaswud 924,362 656,830 
UD cicntbnenee 9,143,244 8,948,298; Total _........-- 9,143,244 8,948,298 


x After reserve for depreciation of $872,711. 


y Represented by 178,000 shares 
of no par value 


z 25,000 shares of no par value.—V. 124, p. 1678. 


Lehigh Coal & Navigation Co. 
LOGth Annual Report—Y ear Ended Dec. 31 1926.) 











INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1926. 1925. 1924. 1923. 
Revenue (coal)___-.__- $20,067,581 $16,257,733 $20,258,498 $23,173,664 
Expenses SSeS 15,320,503 14,264,461 17,735,845 18,222,264 
neues (Co@s).......... 1,045,607 902,239 895,858 1,033,558 
Depletion (coal)______- 331,492 215,116 253,683 376,675 
Deprec. & oth. res. (coal) 1,419,226 1,115,808 1,241,837 1,837,403 
_ Net revenue from coal $1,950,452 def$239,891 $131,275 $1,703,765 

Canals revenue_______- 218,941 206,541 195,145 207 47% 
Canalexp.,tax.,dep.,&c. 290,298 282,723 286,186 261,868 

Canals net loss______ 71,357 76,183 91,041 54,395 
Lehigh & Susq. and other . . . . 

railroad rentals rec'd. 2,302,773 2,271,264 2,271,264 2,271,264 
Revenue from investm'ts 1,683,025 1,079,321 1,521,199 1,102,679 
All other revenue_____ - 170,519 225,142 216,676 342,943 
Gen'l exp., taxes, &c___ 73,687 81,421 79,756 80,723 

Net miscell. revenue__ $4,082,629 $3,494,305 $3,929,383 $3,636,162 

Summary— 
Gross revenue_--__.-_- $24,442,838 $20,040,001 $24,462,782 $27,098,022 
Gross expenses________ 15,665,892 14,610.611 18,083,912 18,540,690 
Taxes—operating - _____ 1,054,230 910,455 904,160 1,042,174 
Depletion. ______- ee 331,792 215.116 253,683 376,675 
Deprec. & other reserves 1,429,200 1,125,588 1,251,409 1,852,951 

Net revenue. -_-__.-_~- $5,961,725 $3,178,231 $3,969,617 $5,285,533 
General admin. expenses 231.425 220.019 215,687 202,851 
Taxes—General-______-_ 739,751 352,789 339,377 604,535 
Interest on funded debt- 793,659 798.588 863 364 986,035 
Other interest_._.____- 435 12,037 Sc 8 8©5>=©_ s#awses 
Reserve for uncollectible 

II eee eee 18,604 


Dividends _______- (10% )2,924,340 (8)2,339,472 (8)2,339,472 (8)2.339,472 


Balance, surplus__def.$1,253,107 def$544,676 $208,596 $1,134,036 
Shares of capital stock 











outstanding (par $50) - 584.868 584,868 584,868 584,868 
Earn. per sh. on cap.stk- $7 14 $3 07 $4 36 $5 94 
BALANCE SHEET DECEMBER 31. 

1926. 1925. 1926. 1925. 
Assets— $ $ Ltahiltites— $ 3 


Coal lands, mining 
& mark't’g prop.36,075,207 35,811,520 
Canal property -..a3,372,069 3,361,272 


Capital stock... 29,243,400 29,243,400 
Funded debt_..-b18,018,000 18,117,000 
Audited vouchers 





Real estate... --- 1,755,533 1,817,985| and payrolls._.. 1,016,768 198.223 
RR. physical prop.16,051,400 16,051,400 | Sundry creditors - - 18,619 7,440 
RR. secs. pledged. 9.507.578 9,516,128| Accrued taxes__.. 2,434,788 1,761,006 
RR.secs.unpledged 3,602,254 3,839,801| Matured interest 

Adv. to affil'd cos. 4,670,850 4,617,750 on funded debt. 397,778 400 ,400 
U.S. Liberty bds. 2,303,800 2,303,800' Mat'd & accr.rents 1,190 2,525 
aa rs 2,770,371 2,691,107) Divs. unclaimed ~~. 11,722 5,250 
Customers’ ace’ts. 3,113,914 321,148 Susp. credit accts. 189,786 110,312 








Sundry debtors... 470,776 . 605,332) Deplet'n. deprec'n, 
Coal stock....... 1,357,814 21,551 &c., reserves. _c14,159,839 13,041,072 
Materials & supp- 771,952 822,417/| Reserve for work- 
Accrued int. receiv 16,662 15,718 men'scompen'n. 931,640 934,999 
Workmen's comp’n | Profit & loss surp. 20,672,662 19,323,139 
insurancefund.. 931,640 934,999 
Susp. debit accts.. 324,366 412.835 
. 87,096,190 83,144,765; Total_......-- 87.096,190 83,144,765 


a Canal property consists of: Physical property $2,310,936; securities 
ledged. $1,047,911; securities unpledged. $13 223. b Funded debt, 
B53 733.000; less treasury bonds unpledged, $5,715,000. c Depletions 
$3,501,683; depreciation and other operating reserve, $10,658,156.— 


V. 124, p. 657. 


Boston & Maine Railroad. 
(4th Annual Report—Year Ended Dec. 31 1926.) 


Chairman Homer Loring reports in substance: 


Freight Revenues were $51,813,305, an increase over the previous year 
of $391,000. It should be remembered that on June 1 1926, 104 miles of 
road were leased to the Canadian Pacific Ry. Making allowance for the 
freight earnings of the leased line, freight revenues increased approximately 
$850,000. The principal increase was in anthracite coal, due to the coal 
strike the previous year. 

Ton mile earnings were 1.706 cents compared with 1.74 cents in 1925. 
The decrease was due to the anthracite coal, which moves at a ton mile 
rate much lower than the average. 

Freight from western connections increased 9.3%, the direct result of 
energetic solicitation. Cars loaded on our lines showed no increase, a 
reflection of industrial conditions in northern New England. 

Passenger Revenues decreased $155,000. An adjustment for the 104 
miles leased to the Canadian Pacific Ry. changes this result to a $75,000 
increase. In 1924 the decrease in passenger revenues was $1,600,000; in 
1925 the decrease was $1,500,000. Evidently the decline has been checked. 
Faster and better passenger train service is bringing back some of the 
business lost in previous years to private automobiles and the motor buses. 

Other Revenues.—Of the decrease of $257,000 in mail, express and milk 
revenues, $154,000 was caused by the reduction in miles operated. Some 
large adjustments in express revenues account for most of the balance. 

Non-Operating Income.—Of the increase of $888,000 in this account, 
$170,000 was rental from the Canadian Pacific lease, $307,000 from extra- 
ordinary dividends received from subsidiary roads and $392,000 from income 
from investments. 

Maintenance of Way & Structures.—Of the increase in this account, $513,- 
000 was for removing snow due toa severe winter, and $267 ,000 was expended 
for stone and gravel ballast. 1,058,000 ties were renewed, a normal 
number. 16,505 tons of new rail were laid, about the same amount as in 
the previous year. 860,000 tie plates were used. The tracks and roadbed 
were not only well maintained but were substantially improved. 

Maintenance of Equipment.—The reduction in this account of $704,000 
was due to reduced track mileage operated and to improved shop operation. 





. On Dec. 31 locomotives awaiting repairs were 30, a normal number for this 


road, and bad order cars were 1,792, a low figure for this time of year. 
Traffic.—The increase of $94,000 in this account was due to the expense 
of additional soliciting offices and to an advertising program in connection 
with passenger service. 
Transportation.—The reduction in this item of $708,000 was due to 
reduced mileage and to a substantial reduction in the amount of coal used. 
Claims paid for injuries to persons increased $47,000 
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General Expenses 
clerical forces made possible by the new office building. 1 expenses 
a because of extra charges in connection with the financial reorgan- 

tion. 

Deductions From Gross Income.—Hire of freight cars increased $314,000. 
Interest on unfunded debt increased $312,000. mostly due to interest on 
partial payments on prior preference stock subscriptions. F (+) 

nc. or 


erating Ratios— 1926. 1925. Dec. (—»). 
Maintenance of way & structures. 13.47% 12.55% + .92 
Maintenance of equipment-_----- 8.61% 19.47% —.86 
ie Ck phwatiabewcwes 1.09% 98% +.11 
PPOCURGIOD concn conecocecce 39.38% 40.259 —.87 
Miscellaneous operations_-----_-- 36% ‘35% +.01 
General _ ____- LC EE 3.48%, 3.56% —.08 
Railway operating expenses. _____ 76.39% 77.16% —.77 


Operating Efficiency.—The following operating records were made; and 
are the best figures in the history of the road. 


1926. 1925. 1924. 
Average net tons per train._._.__.--. 544 507 486 
Average car speed per day______-_-- 21.4 21.1 19 
Gross tons per train................ 1,334 1,247 1,185 
Gross ton miles per train hour tA 14,159 13,596 12,575 
Pounds coal per 1,000 gross ton miles _ 140 148 153 
Net ton miles per car day _-_- SPT 311 304 276 


Profit & Loss Account.—Since 1898 the road has owned $1,172,000 
Ist mtge. bonds of the St. Johnsbury & Lake Champlain RR. on which 
no interest ever has been paid. During the year these bonds were sold 
to the American Trust Co., trustee under the mortgage, and the loss, 
$1,142,000, has been charged off. 

The 1,328 shares of capital stock of the Franklin & Tilton RR., and 
the 1,750 shares of capital stock of the Lake Champlain & St. Lawrence 
Junction Ry. were acquired through the merger of the Concord & Montreal 
RI These stocks have no value and were charged off. 

Various branches abandoned during the year caused charges to profit 
and loss of $220,100. The North Station has been abandoned for company 
offices and $900,000 of the book value was charged off during the year. 

Additions & Betterments.—Additions and betterments to the property 
amounted to $5,344,000. The largest items were $447,000 for automatic 
train control, $296,000 for gasoline motor rail cars, $183,000 for ballast, 
$274,000 for new boiler shop, $409,000 for new coal handling plant at 
Boston, $804,000 expended on Boston Terminal facilities, $309,000 for 
new classification yard at White River Junction, Vt., $252,000 on account 
of new office building at Cambridge, £83,000 on Hoosac Tunnel, $70,000 
on engine terminal at Westboro, N. H. The above figures are not total 
costs but only the proportion of the cost charged to capital during the year. 

Equipment.—110 Locomotives were retired during the year. None was 
purchased. <A trial Diesel locomotive of a new type, not manufactured 
in this country, has been ordered from the Krupp Co. of Germany. If 
successful, such locomotives will produce a large saving. 536 freight 
cars, 40 passenger cars and 135 work cars were retired during the year. 
It was not necessary to replace them. 

Gasoline Rail Cars.—During the year 10 additional gasoline cars were 
yurchased at a a cost of about $40,000 each, making a total of 24 owned, 

“hese cars have been used to improve service on main as well as branch lines. 

Terminal Facilities at Boston.—These freight and passenger terminals were 
once owned and operated separately by the Eastern RR., Boston & Lowell 
RR., Fitchburg RR. and the Boston & Maine RR. As the first three were 
absorbed by the Boston & Maine RR., the terminals of each were added 
to the Boston & Maine facilities, but unification was not attempted. The 
result was expensive, inefficient, inadequate facilities covering 900 acres 
of land and water with an assessed valuation of $29,650,000, on which 
annual taxes amounting to $936,000 are paid. 

The betterment of these terminals presents many intricate and difficult 
problems. In March 1926, consulting engineers were employed to assist 
the railroad engineers in designing comprehensive improvements which 
would result in better service at a lower operating cost. The plan decided 
upon provides for a new consolidated freight house at East Cambridge for 
the Southern and Fitchburg divisions, and with track, yard and bridge 
changes the cost will approximate $2,200,000. This part of the plan will 
be completed June 1 1927. 

Other comprehensive changes in freight yard facilities will be completed 
by the end of 1927. 

Terminal Improvements at White River Junction.—More cars pass through 
this termina] daily than through any other on the railway except Mechanic- 
ville and Boston. The facilities have been inadequate with consequent high 
cost of operation. A modern yard is being constructed at an estimated cost 
of $600,000. White River Junction is the point of interchange with the 
Canadian National Railways; and in the future Canadian Pacific freight 
interchange will be made at this point. The new yards will improve 
service and substantially reduce operating cost. 

New Office Building.—The_new office building at East Cambridge was 
compieted during the year. It is eight stories high, of concrete fireproof 
construction, and houses 1,600 employees. In the basement a restaurant is 
run at cost. Through the use of this modern building, a large saving in 
clerical expense has been accomplished. 

Financial Reorganization.—On Sept. 1, the reorganization was made 
effective. Under the plan $40,490,000 bonds of various maturities were 
extended for 15 years. The interest rate for the extended period is 5% 
and in addition certain convertible privileges were given. Of the $13,000,000 
of prior preference stock provided, stockholders subscribed for $11,699.776 
at 100; $1,300,224 was sold at public auction at an average of 102%. The 
proceeds of this stock will furnish funds for improvements required during 
the next four years. The reorganization has placed company in a very 
strong financial condition. 

The directors take this opportunity to call attention again to the invalu- 
able ass {stance of the members of the general re-adjustment comm ttee, and 
orwoninriy of the reorganization managers, Kidder, Peabody & Co., Lee 

aaa & Co., and Harris Forbes & Co.; all of whom contributed their 
services. 

On Dec. 31, cash on hand was $7,085,712. After payment of interest 
and dividends, cash on hand Jan. 15, was $3,515,899. 

$5,352,761 additional will be received by Sept. 1 1929, from installments 
on_prior preference stock subscribed for by stockholders. 

Investments on Dec. 31, amounted to $15,067,845. Of this amount 
$10,528,262 were in U. 8. Government, State and Municipal bonds and 
notes, and $2,648,425 were in Boston & Maine RR. securities. 

Canadian Pacific Lease.—On June 1 1926, the lines from Wells River to 
Newport, Vt., and Sherbrooke, Que., 104 miles in length, were turned over 
to the Canadian Pacific Ry. under a 30-year lease, providing for payment 
of 6% on the valuation and taxes. It is believed that this arrangement will 
be of advantage to both roads. 

Truck & Bus Competition.—Truck competition continues to reduce local 
traffic. The principal cause is rates lower than the railroad can economically 
charge. To regain this lost traffic the railroad must greatly improve service. 
Store-door delivery is slowly gaining. Freight container service was started 
during the year between Boston and Worceserandt Boston and Springfield. 
The results are promising. The railroad is in the business of providing 
transportation—not exclusively rail transportation. If the convenience of 
shippers requires service by truck, the railroad should provide it. If 
store-door delivery is advantageous, the railroad should see that its custo- 
mers have it. The traffic lost to the trucks will be regained only by the 
railroad aggressively providing a service which will meet the needs of all. 

Bus competition is somewhat less than a year ago. The regulating com- 
missions of the New England states have shown an inclination to protect 
the railways in business rightfully theirs. The motor bus is rapidly finding 
a field as an auxiliary to railway passenger service. 

Boston & Maine Transportation Co.—The capital stock of this company is 
owned by the Boston & Maine RR. During the year the gross earnings 
from busses and trucks were $439,000. The operation of busses by the 
railway is giving the public improved service and has saved the railway 
some expense. The general plowing of highways in winter has made possible 
the operation of trucks and busses all-year round. 

Labor Costs.—During the year there were no important wage increases 
until November, when arbitrators awarded the trainmen of eastern railroads 
744% increase, an annual cost to this road of $530,000. Another arbitrator 
appointed by the United States Board of Mediation has awarded the clerks 
and freight handlers an increase amounting to approximately $700,000 a 

ear. Other increases bring the March 4 total to $1,750,000 a year. 
he management appreciates that this additional wage cost will make 
Eeeeaney even more efficient operation and may force some increases in 
rates. 

Fire Insurance.—The daily use of a railway plant is so vital that the 
property loss from a fire might be but a small portion of the resulting actual 





.—The reduction of $68,700 was due to decrease in ° 





money loss. So long as property is fully insured, there is the natural 
reluctance to make large expenditures for fire tion. 

Rea this fact, on April 1 the 
reducing the amounts of J 
annual premiums from $310,600 to $96,700. T 
assuming from 50% to 100% of the risk according 
particular property and the chances of loss. 

Employees’ Stock Ownership.—During the year, 968 employees have 
become owners of Boston & Maine stock under an employees stock sub- 
scription plan which preseees for purchase of 7% prior preference stock at 
100, with payments 44 monthly installments. 

Local Management of Branch Lines.—During the year the management of 
the Montpelier & Wells River RR. and Barre & Chelsea RR. both in 
Vermont was turned over to local business interests. The results have 
been very satisfactory. For the year 1926 the net income of the two roads 
was $81,723 compared with deficit of $26,535 in 1925. This has been 
accomplished with the assistance of the employees, the cemmunities served 
and the State authorities. 

GENERAL STATISTICS FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Passengers carried . 35.752.143 36,890,519 39,930,857 46,205,368 
Pass. carried one mile___737,767,296 740,126,561 772,430,240 867,728,372 
Av.rev. perpass.p.m_. 2.693 cts. 2.703 cts. 2.724 cts. 2.619 cts. 
Revenue tons carried__- 24,113,359 23.573.777 21,.548.210 24,409,572 
Rey. tons carried 1 mile_ 3037191609 2955885209 2744213671 3103817227 
Av.rev. per ton per mile 1.706 cts. 1.740 cts. 1.747 cts. 1.717 ets. 


INCOME STATEMENT FOR CALENDAR YEARS. 


E 
i 
a 
F 
z 
i 


to the use and value of 


J 


Operating Revenues— 1926. 1925. 1924 1923 
Freight 51,813,305 51,422,292 47,944,422 53,296.874 
Passenger 20,058,276 20,213,911 21,309,338 23,022,539 
Mail 1,246,020 1,311,214 1,286,135 913,946 
Express 2,995,352 3,126,561 2,804,753 3,12. ,184 
Other 5,512,424 5.555.046 5 5,837 874 


352 647 


Total oper. revenues_ _$81,625.376 $81,628,763 $78.697.298 $86,193,418 
Operating Expenses 
Maint. of way & struc__$10,998,090 $10,241,687 $ 
15, 


10,076,152 $11,549,308 
15.893,.992 16 


Maint. of equipment 189,191 ).289,.365 19,480,442 
Traffic ea 893,999 799,145 694,260 659,369 
Transportation 32.148.846 32.857.838 33,828,789 40,689,059 
Miscellaneous operations 290,194 290 423 273,641 300,491 
General 2,838,019 2.906.737 2.751.995 2.591,914 
Transport. for invest_ _ - Cr2 885 Cr2 358 Cr1 646 Cr15,691 
Total oper. expenses__$62,355.456 $62.587.463 $63,912,556 $75,253,894 
Net operating revenue 19,268.920 18,641,300 14,784,742 10,938,525 
Tax accruals 3,079,050 3.187.885 3.040.802 2.930,.95¢ 
Uncollectible revenues_ 13,030 18,635 11,948 4.458 
Operating income____$16,177.840 $15.434.777 $11.731,992 $8.003.108 

, 7 572,007 1,116,486 1,350,754 


Other inceme__- 2,486,724 Obs 


Gross income $18 664,564 $17,006,784 $12,848,478 $9,353,862 
Deductions 


Hire of freight cars (net) $3,.183.318 $2.868.390 $2,592,303 $4,853,532 
Rent for ieased roads__- 1,139,152 1,229,351 925,523 902 363 
Interest and discount__. 6,972,984 6.685.141 6.733 ,724 6.316.206 
Other deductions 795,725 754,993 $24,191 772,830 

Total deductions__—~_.$12,091,.159 $11,.537.875 $11,075,741 $12,848,691 
Net income _. 6.573.404 5.468 909 1.772.737 def3.491,.070 
Inc. app. to sink. funds_ 168 326 156.23 147 560 271.714 
Dividend appropriations a3,926,319 aie 
bAdd'ns & betterments - ; 716,200 716,200 657 450 

Total appropriations. $4,094,645 | $872,434 $863,760 — $929,164 
Surplus $2,478,759 $4,596,475 $908 977 df$4 420,234 

a As follows: 7} % on the Ist pref. ‘A’; 12° on 1st pref. ‘‘B"'; 1012 % on 


Ist pref. ‘‘C’’; 15% on 1st pref. ‘‘D’’: 43% % on Ist pref. ‘‘E,”’ and $2.33 
per share (covering four months) on the prior preference stock 


Equipment trust installments. 


BALANCE SHEET DECEMBER 31. 


1926. 1925. | 1926. 1925. 
Assets— $s LAabiltttes— bY 
Road & equip_a213,615,901 211,661,584 Common stock. 39,505,100 39,505,100 
Impts. on leased Com. stk. scrip- 256 291 


,770,999 | Preferred stock. 8,149,800 3,149,800 
,887,585 First pref. stock 38,817,900 38,817,900 
Prior pref. stock 7,647,238 
Prem. on com- 

mon stock... 4,218,973 


railway prop. b8,279,923 
Sinking funds... 3,022,805 ‘ 
Deposit in lieu of 

mtged. prop- 

erty sold_-_- 


tos 


93,990 116,280 4,200,301 








Misc.phys.prop 988,774 595,402 Funded debt__.131,177,279 127,389,479 

Inv. in affil. cos.: Traffic & car ser- 

Stocks... .-- { 1,800,610 vice bal. pay. 3,683,664 3,142,171 
ee 4,006,596, 1,272,000, Audited accts. & 

| S 2,300,543 wages payable 3,485,393 2,590,177 
Advances. - _- 17,894 Misc. accts. pay. 321,040 322,530 

Other investm'ts 12,362,201 4,314,607 Int. mat’dunp’d 1,569,411 1,584,368 

pega 6,440,092 4,448,320 Divs. mat.unpd. 2,684,278 17,134 

Cash in transit, Funded debt ma- 
agents’ remit’s 645,620 752,804 tured, unpaid. 160,300 4,663,300 

Time drafts and Unmatured int. 
deposits. __.- 100,000 1,140,000 accrued... -- 933,969 905,981 

Special deposits - 575,857 7,383 Unmatured rents 

Loans & bills rec. 434,516 2,480,529 accrued_ ----- 186 ,342 182,354 

Traffic and car |Due to leased 
serv. bals. rec. 518,710 421,888 road at expira- 

Net bal. rec.from | tion of leases_ 209,989 209,989 
agents & con- | Other def’d liab- | ere ree 
ductors... ._- 873,493 916,876 | Tax liability__..deb.409,418 deb.369,165 

Misc. acc'ts re- Prem. on fd. dt- 57,645 84,540 
ceivable_-_ -_-- 2,719,481 2,463,421 Ins. & cas’y res. 248,802 otek%e 

Mat'!l & supplies 6,972,468 6,664,664 Accr. depr. (road) Sa. | sasetene 

Int. & divs. rec 143,571 72,276 | Accr.depr.(eq’t.) 16,052,308 14,715,411 

Work. fund ad- Accrued deprec. 
| 233,504 105,994! (mise.phys.pr.) 63,073 22,435 

Insur. and other Oth. unadj. cred. 426,538 335,895 
ee 32,724 12,724! Add'ns to prop’y 

Oth. def'd assets 788,279 789 027 through ine., 

Ins. prem. paid since June 30 
in advance_-_- 40,800 116,879 _ _ REE 4,365,903 4,365,040 

Disc. on funded | Fund. debt ret’d 
Ee 487 ,203 506,219 thro.ine.&sur. 1,929,000 1,929,000 

Oth. unadj. deb. 859,365 352,015 Sk. fd. reserves. 3,139,476 2,968,549 

Secur. issued or Profit and loss... 3,249,386 3,294,843 
assumed, un- 
pledged_---.-.- 2,648 426 38,900 
: 266,884,300 254,027,426 co 266,884,300 254,027,426 


Note.—Contingent liabilities, $4,528,000. 

a Includes $12,703,385 representing equipment acquired under equip- 
ment trust agreement but does not include equipment acquired from leased 
roads at inception of leases, appraised at $1,792,326. b Does not include im- 
provement on property of affiliated companies nor on leased roads when 
leases provide for current settlement.—V. 124, p. 1505. 


Western Electric Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


Pres. Edgar S. Bloom March 21 reports in substance: 


Sales.—The sales for the year 1926 amounted to $263,105,000, being the 
largest in its history and comparing with 1925 as follows: 


1925. 1926. 
To Bell Telephone companies-_-----_---------- $226,701,000 $246.763 ,000 
| To other domestic customers-_-----.---------- 9,411,000 12,129,000 
ee Se, I ona a on tec eens cece 3,419,000 4,213,000 
Under sales there is included the merchandise not of Western Electric 


manufacture, which the company procures for and furnishes to telephone 
companies as their purchasing agent and storekeeper. 
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Total sales have shown a steady, healthy increase and have grewn in the 
past ten years from $117 ,942,000 ta 1917 to the total given above for 1926. 
All of the ay es figures exclude sales by company’s supply department, 
the business of which since Jan. 1 1926, has been carried on by the Graybar 
Electric Co., Inc. 

Earnings.-—The net current earnings for the year, after providing for 
depreciation of plant and for all taxes, amounted to $20,078,504: after 
deducting appropriation of $3,646,571 for addition to employees’ benefit 
fund; $1,857,895 interest and dividend at $10 per share on common stock 
outstanding, ($7,500,000); the balance from current earnings carried to 
surplus was $7,074,038. 

Production.—The everchanging character and variety of our products 
are exemplified by the fact that during the year the manufacture of 1,940 
new items of apparatus and uipment was undertaken, for which the 
necessary tools, machinery, and equipment were provided. Our policy 
of seeking for the most efficient methods and equipment for manufacture 
was prosecuted energetically throughout the year, resulting in substantial 
reductions in manufacturing costs. 

Distribution.—Company at its Hawthorne and Kearny Works maintains 
central reservoirs ef standard merchandise from which the distributing 
houses draw their stocks. Certain items are now carried in these stocks 
which were formerly manufactured to order; for example—certain standard 
sizes of lead covered cable, semi-mechanical private branch exchange 
equipment and certain types of switchboard equipment. While this 
practice results in an increased investment in completed merchandise it 

enables us to give quicker service to our customers and also results in 
engineering and manufacturing economies. 

uring the year new distributing houses were opened in Brooklyn, New 
York, and Newark, making a total of 34 distributing houses throughout the 
United States. New buildings will be occupied early in 1927 in Jackson- 
ville, Fla., and Washington, D.C. Plans are under way for new buildings 
in Cleveland, Ohio; Chicago, Ill.; and Kansas City, Mo. 

* The floor space contained in the various general warehouses, distributing 
houses . sub-warehouses conducted by company is approximately 2,500,- 
000 sq. and the value of merchandise carried at the end of the year was 
approximately $35,000,000. 

Changes in Company Structure.—Effective Jan. 1 1927, a new subsidiary 
corporation ‘Electrical Research Products, Inc.,”’ was formed to take over 
that portion of the business and assets of the Western Electric Co., Inc., 
which is not related to the manufacture and distribution of telephone 
apparatus and supplies. All the stock of the new corporation is owned by 
the company. 

The field of the Electrical Research Products, Inc., includes the commer- 
cial development of electrical devices and inventions controlled by company 
and not suitable for distribution through the Graybar Electric Co., Inc., 
which carries on the distribution of electrical supplies for the general trade. 

Vitaphone.—Another development is a method of synchronizing sound 
with motion pictures and the amplification of the sound thus produced so 
as to make practical the long-sought-for ‘‘talking motion picture.’’ During 
1926 there took place in New York the first commercial public demonstra- 
tion of this invention. The system and the necessary equipment are fully 
covered by patents and company has made license arrangements with 
motion picture producers covering the use of the method and equipment 
in making such pictures and in their reproduction in theatres. Following 
the commercial showing in New York, theatres in various parts of the 
country were equipped and the public has been enthusiastic in its acceptance 
of this new form of entertainment. Further installations of equipments are 
now being made. 

Employees.—At the close of the year there were 45,110 employees on the 
pay roll of the company as compared with 39,460 at the close of 1925, the 
jncrease being largely in our manufacturing and installation departments. 


RESULTS FOR CALENDAR YEARS. 
yv1926. 1925. 924. 1923. 


Sales... - 263, 105,194 $297729,420 $298281,138 $255177 ,122 
Other income____- aie 4,628,690 2,17 4, 554 1,212, 004 1,302,874 

Gross income_ -% 267 .733 ,884 $ 299903. 97 4 $299493,1 42 $2 56479 ,996 
Cost of merchandise- 228,584,815 251,915,705 258,147,923 225,751,351 
eee 13.863 548 “30217638 19,331,724 18,239,356 
. ssp peprie 5,207 ,017 4,628,891 3,945,099 2,409,818 
Employees’ be nefit fund 3.646.571 3,500,000 Ro 
Pension fund _ 1,400,000 : : 
Interest _ a 1,857 895 1,790,679 4,378,927 1,159,958 
Approp. for additional 

depreciation on plan - Se 2,167,759 1 562 539 
Pref. dividends (7%) 1,233,980 1,727,572 1,727,572 
Common dividends ($10) 7, 500,000 5, 625,000 5, 000, 000 5,000,000 

Balance, surplus. $7 07 4, 038 x$7 424,322 $3,399,358 "$2,191,941 
Shs. com. stk. outst'd'g 

| ieee 750,000 562,500 500,000 500,000 
Earned per share. _----- $19.43 $23.70 $16.79 $14.38 


x To which add special dividend received from International Western 
Electric Co., Inc., from undistributed earnings at Sept. 40 1925, $9,700,000; 
profit resulting from sale of International Western El. Co., Inc., after 
deducting Federal taxes and setting aside a reserve for pension fund under 
agreement with International Standard Elect. Corp., $6,255,096; deduct 
premium on redemption of pref. stock, $2,467,969; balance from special 
earnings carried to surplus, $13,487,136. 


y Exclusive of supply department, the business of which since Jan. 1 1926 
has been carried on by the Graybar Electric Co., Inc 
BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets — $ Liabiltties— $s 
Real est. & bldgs. 35.17: 73 ¢ 57 32,965,487 Cap. stk. & sur.al08,508,621 101,434,583 
Mach'y & equip. 43,034, 163 40,278,066 5% deb. bonds. 35,000,000 35,000,000 
Merchandise__. 61,455,789 55,990,232 Interest & taxes 
Cash... --- 7 454,343 21,418,305 acer. not due. 5,199,522 5,148,841 
Accts. receivable 40,665,639 37.613,759 Accts. payable_. 17,775,078 16,330,720 
Marketable sec’s {10,142,000 Res've for depr. 46,516,764 41,767,842 
Sundry invest._ {47,385,475 17,624,506 Res’ve for empl. 
Prepaid charges 122,318 172,092 benefit fund_. 12,500,000 7,500,000 
Reserve for pen 
sion funds___. 2,821,738 2,708 ,886 
Res. for contin 6,969,961 6,313,575 
Total _ - . 235,291,684 216,204,447 0 235.291 684 216, 204, AAT 


a Capital stock and surplus represented by 750,000 shares, no par value. 
—V. 124, p. 1526. 
International Harvester Company. 
(Annual Report—Year Ended Dec. 31 1926.) 

The remarks of President Alexander Legge, together with 
the income and surplus account and balance sheet as at 
Dee. 3t 1926, will be found under “‘ Reports and Documents” 
on subsequent pages of this issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 

Operating income- ----- $34,348, 913 $28,956,967 $23,633,236 $18,237,837 
Deductions—Interest - 276,159 217,042 645,968 767,194 

Ore and timber e xting. 495,817 292,897 311,809 560,693 

Reserve for deprec’n 4,781,283 4,460,360 4,244,010 4,138,493 

Special maint.reserve. 2,017,594 982,745 364,490 333,205 

Res’ ve for losses onrec 2,119,168 2,332,684 1,988,404 2,163,875 

Russian plant invest't 2,291,160 

Pension funds - - - - - - 2 000, 000 1, 500, 000 750, 000 

Net profit — $22, 62 58, 891 $19 171, 240 § $13,037, 395 $10,274,376 
Previous surplus _- 64 934, 9 939 55, 121, 169 51,308,173 52,201 672 





ee sat 3 $74, 292,409 $64,345,568 $62,476,049 
Preferred divs. (7°2)- 4,555,338 4,363,635 4,230,564 ‘ 4,215,673 
Common divs. cash_- (6%)5, 992, 602 (5)4,993 835 (5)4,993 835 ( (3) 4 rttterts 


do (in stock)_-_---- i oo Rea: |) §gmaieas 


2,890 $64, 934, 939 $55, 121, 169 $51, 308, 173 
$14.82 $8.82 $6.07 


Profit & loss surplus- _$77 7 042 
Earned per sh. on 998,- 
768 shs.com. (par $100) $18.12 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1926. 1925. | 1926. 1925. 
Assets— $ | LAabilittes— $ $ 
Real est., plant, | Preferred stock. 65,568,400 62,678,400 
mines, &c____a95,440,940 93,040, 074! Common stock. 99,876,772 99,876,772 
Deferred charges 475,368 350,868 | Pur.mon.oblig. -.._-- 4,092,500 
Pension fund... 8,056,212 4,836,397 Curr’t invoices, 
Inventories _.._ 88,713,536 84,629,124! pay t’'ls,tax,&c 31,788,862 26,316,103 
Accounts receiv- | Pref. div. pay’le 1,162,411 1,111,392 
able, &c_____ b84,972,611 70,311,038 Com. div. pay’le 1,498,151 1,248,459 
Investments oce ee 5,616,765 Fireinsur.res've 8,524,816 8,359,009 
NS eit is cotécnce 25,004,413 28,482,598 Pension fund... 11,856,808 9,837,917 
Other reserves_. 10,505,173 8,811,374 
a 77,042,890 64,934,939 
, a 307,824,282 287,266,864 or 307,824,282 287,266,864 


a Includes real estate, plant, property, mines, timber lands, &c., $138, 
412,885; less reserves for plant depreciation of $42,971,945. b Includes 
dealers’ and farmers’ notes, $62,692,404; and accounts receivable, $28, er - 
841 total, 90,892,246; less reserve for losses of $5,919,634.—V. 123, p. 3044 
Bethlehem Steel Corporation. 
(22nd Annual Report—Year Ended Dec. 31 1926.) 

The remarks of Chairman C. M. Schwab and President 
EK. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dec. 31 


1926, will be found under ‘“‘Reports and Documents” on 
subsequent pages. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. al923. 


3 $ 
243,904,266 275,213,423 


Gross sales 
Mfg. cost, admin., 


304, 361 805 273, 035. 
selling 


320 


& gen. exp. & taxes___262,210,062 236,882,321 212 2 413, 960 2 9,115, 640 

Net, before depr., &e_ 42,151,743 36.1 12,999 31, 490, 306 “36, 097, 783 
Other income 3,253,510 2,845,743 2,506,184 1 1275, 445 

Foul income 45,405,254 38,988,742 33,996,490 37,37 3,228 

educ! 

Bond, &c., interest, &c_ 12,532,422 13,125,561 13,233,418 12,322,998 
Depreciation & depletion 12,626,665 12,004,984 11,846,891 10,676,078 
Pref. dividends (8° )__. 31,582 893 621 1,515,454 1,623,613 
Pref. dividends (7% )- 6,747,272 3,409,452 3,859,733 2,694,640 
Common dividends (2% 4494785 (5)7,767 ,074 

Balance, surplus 13,467,312 9,555,124 def953,791 y 288, 825 
Income earned but not 

taken in prior years 2,100,000 
Previous surplus 9,100,166 6, 003. 87S 12, 188, 803 10, 0: 50, 674 

Total . 22,567,478 15 Bt 9, 001 13 33 5, 012 myer 339, 499 
Balance of disc. on & exp. 

of bond & note issues. =—s-_____ oe 5,060,689 2. 
Deprec. accr. in prior yrs 2,100,000 wee 
Approp. for and invested 

in add'ns to property 

and working capital 12,; 284, 390 4. 458, 835 170, 445 150 696 

Total surplus 10, 283, 088 “9, 100, 166 6, 003, 878 12, 188, 803 
Shares com. stock out- 

standing (par $100) 1,800,000 1,801, 519 b1,557,315 


1,801, wy 

Earned per share $7.48 $5. $2 at 46 
a Includes the results of the operations of ihe propertie: “4 ae d from 

Cambria Steel Co. and Midvale Steel & Ordnance Co. after March 30 1923. 

b Average amount of common stock outstanding during year. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 


1926 1925. 1926. 1925. 
Asseis— $ $ | iabtlites— $ 
Property acc’t. 465,299,666 448,228,470 7% cum. pf. stk. 97,000,000 48,661,645 
Funds for mtge He i conv. pf.stk. 11,229,700 
&c., rede mp'n 792,459 1,159,778 Common stock_180, 000, 000 180,151,900 
Contingent = in- Cambria IronCo. 
surance fund. 6,745,288 6,170,461 0 eS 8,465,625 8,465,625 
Investments -.. 3,772,897 3,285,221 | Funded & sec’d 
Inventories __-. 68,438,649 69,178,536| debt._.-.---- 207,905,712 226,489,944 
Inv. in & adv. to | Ace’ts pay. (incl. 
affiliated cos. 9,721,516 9,198,880 | adv. pay'ts on 
Acc’ts and notes contracts, &¢c.) 24,262,578 25,343,867 
receivable_ 35,804,002 36,331,441) Bond int. acer’d 3,095,789 3,408,408 
Pref. stock held Divs. pay? able... 3,394,615 1,075,770 
for employees. 4,135,716 3,097 | Conting’t res've. 2,974,695 6,167,550 
Marketable secs. 1,585,081 550| Insurance res've 3,503,369 3,080,280 


31,710,910 
17,675,286 
204 003 


U.S. Govt. secs. 
Cash in bks., &c. 
Deferred charges 


l 091 | Surplus Rsate -115,283,088 103,100,166 
‘ 


“4a | 
7| 


a4 


3,973 
1,951 
15,21 
22,27 
258 
Wianewses 645, 885, 471 617, 174,8 
V. 324, Dp. 3675.~ 
Union Carbide & Carbon Corporation. 
(Annual Report—Year Ended Dec. 31 1926.) 
The remarks of Pres. Jesse J. Ricks, together with income 
account and balance sheet as of Dee. 31 1926, will be found 


Total 645,885,471 617,174,855 


under ‘‘Reports and Documents”’ on a subsequent page. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1926 1925 1924. 1923. 

Karnings (after provision - $ s $ 

for income tax) 32,834,978 28,267,089 23,939,639 22,030,182 
Depreciation, &c 7,470,977 7,201,527 6,178,215 4,895,076 
Interest ; 722.042 543,975 489,852 130,432 
Divs. on pref. stk. of sub. 499,353 500,260 500, 260 500,260 

Net income 24,1 12,607 20,021,327 16, 771, 312 16,204,415 
Earnings of companies _ 

100‘, owned deb.665,000 
Previous surplus - 52,851,320 75,334,931 71,450,857 66,550,374 
Unamort. book value of 

patents, &c_ -- fo 3 3) ee me 
Net adjustments - Cr.5,162 Cr.217,237 Cr. 411, 426 coda eae 

Total surplus. 76,999,089 66,149,986 88 633, 596 "82, 089, 789 


on Union Carb. & 


Divs. 
($5.2 5) 13, 963, 598 ( $5) 13298665 $5 >) 13298665 ( $4) 10638932 


Carb. Corp. stk~ 





' 








Profit & loss surplus 63, 0: 35, 492 2,82 51, 321 75,334 931 7 71,450,857 
Shares capital stock out- te loa aed 
standing (no par) 2 659.733 2.6: wy al 33 2,659 733 2 659,733 
Earned per share $9.08 53 $6.30 $6.09 
CONSOLIDATED BALANCE waar DEC. 31. 
1926. 1925. 1926. 1925. 
Assets $ $ Liabiltites— oo $ 
Land,machinery, Capital stock. _x109,112,421 109,112,421 
eS 168,675,358 158,553,543. Notes and accts. 
> [a 12,829,787 12,444,838 payable---.-.-. 4,827,806 5,123,971 
Notes and accts. | Int. acer. & due 208,242 208,414 
receivable. 19,744,487 18,829,470| Divs. payable... 3,989,600 3,324,666 
Inventories----- 30,351,280 28,916,795| Accrued taxes... 3,815,688 3,871, 431 
Investments.... 5,467,473 2,852,078 | Acer.divs.(subs.) 74,667 75,574 
Power leaseholds, Other accr. liab- 451,620 548,020 
patents, trade Fund. debt, subs 13,635,650 13,857,000 
marks, &c.-. 1 1} Res. for deprec. 32,898,182 27,654,162 
| Deferred charges 1,330,981 1,501,256] Pref. stock, subs 6,350,000 6,471,000 
ME cascacke 63, 035, 492 52,851,320 
Total assets. .238,399,367 223,097,982 Total liabil’s_238, 399, 367 223,097 ,982 





x Represented by 2,659,733 shares of no par value.—V. 123, p. 2791. 
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ternational Corporation. 
(Annual Report—Year Ended Dec. 31 1926.) 


The report of President Matthew C. Brush, together with 
the income account and balance sheet for 1926, will be found 
on subsequent pages under ‘‘Reports and Documents.”’ 

CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 























1926. 1925. 1924. 1923. 

Interest revenue______- $512,297 $484,872 $305,396 $315,348 
7 “SPheyomaarcaies S08 286 748 657 342 474 295,585 
Profit on sales of securs_ 631,260 3,855,037 as 0——ts«éC Rw Kw 
Profit on syndicate and 

credit participations—_ 153,628 376,176 oF | 
Miscellaneous income. _ 25,615 7,298 6,040 52,137 

0 FEE $2,132.086 $5,502,041 $1,039,216 $666,070 
Deduct—Expenses. ~~ -- 327 325 351,363 305 043 367 .648 
. Gere es 19,782 29 356 28,159 27.732 
ee 5,071 2,977 2,565 2,637 

Net eirnings.____... $1,779,906 $5,118,345 703,449 $248 N43 
Surp. at beginning ofyr. 9,596,721 5,061,997 a4,358,547 def6 653,454 

Gross surplus... _- $11.679.627 $10,180,342 $ 5,061,997 df$6,6%5,430 
Special provisions_ -__-__- b375,000 c§00 ,250 eauuea. ~ . “bene 
Disc. on pf. stk. red., &c ee ee: wate.” .. eee 
Miscellanewus (net). _- 11,719 iaanie ‘tral 1,426,748 
Deena teeeeNeeee, 8 <céccese qo sssee . «seese« 563,552 


Provision for losses - . — — - ati eneta ene | 3,700,000 


Profit & loss, surpins.$11,292,907 $9,899,721 $%5,061,497df12,375,731 
Shs. common stock out- 

standing (no par)__-- 490,000 490,000 480.000 499 N00 
Earned per share n $3.63 d34.19 $1.4) $0.54 

a Surplus resulting from reduction of capital stock less revaluation of 
investments and deficit at beginning of year. Provisions for completing 
liquidation of proprictary companies. ec Special provisions for securities. 
d Excluding profit of $3,064,577 from sale cf company’s holdings in certain 
stocks. Incuding this profit the earnings per share were $10.44. 


GENERAL BALANCE SHEET DEC. 31. 


1926. 1925. | 1926. 1925. 

Assets— $ $ Mtabtltites— s ; 
Fixed assets... -.-- ees 10,356 Common stock_.y14,700.000 14,700.000 
>” ae FF 346,644 Accounts payable- 318,164 42,094 
Ct i conmawe 2.000 000 850.000 Def'd credit items. 116,016 116,833 
U. 8. Govt. oblig. «8,351,409 10,314,140 Reserve for taxes. 560,971 575,000 
Bills, notes & loans eee 11,292,907 9,899,720 

receivable ae 48,000 1,223,000 
Accts. receivable... 423,129 608,205 
Proprietary cos.— j 

wholly owned ~~. 500.000 1,050,000 | 


Listed securities. _x7,449,359 4,144,282) 
Stocks, bonds and | 

notes (unlisted). 6,848,343 6,778,151 saa - 
Def'd debit items. --_-_-.-- 8,871 Tot. (each side) 26,988,059 25,333,649 

x At Dec. 31 1926 the market value (based on published quotations) 
of U.S. Government onligations and listed securities amounted to $8,408 ,422 
and $7,579,526, respectively. y Represented by 490,000 shares of no 
par value. 

Note.—There were contingent liabilities aggregating 3456,655 on account 
of credit participations.—-V. 124, p. €25. 


Kansas City Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
The remarks of President Joseph F. Porter, together with 
a comprehensive income account for years 1924, 1925 and 
1926, and balance sheet as of Dec. 31 1926, will be found 
under ‘‘Reports and Documents” on subsequent pages. 
RESULTS FOR CALENDAR YEARS. 








1926. 1625. 1924. 
iarninxs: ‘ b 3% 
Electric sales — . - © ne 9,806,159 9,260,326 & 605,435 
Steam sales _ -— 569,895 588 432 638,504 
*Miscellaneous oper. revenues 136,186 136,975 108,085 
*Miscellaneous non-oper. revenues 331,037 246,116 181,278 
Earuings of other utilities__- ‘ 40 584 45,676 43,344 
Gross e@arninzs 10,877,859 10,277,525 9,576,646 
Operating expenses: 
*Electric, including maintenance 3,700,102 3,655,€99 3,465,662 
*Steam, including maintenance 419,#%34 390 547 424,899 
Other utilities, incluaing maint - 27,141 31,949 35,625 
Oper. exp. & maintenance_ - 4,147 .C77 4,078,494 3,926,186 
Gross income . 6,730,782 6,199,030 5,650,461 
Taxes, including income taxes _ 1,025,164 864,599 934,430 
Interest _ - ae “ 1,242,120 1,202,948 1,080 387 
Amortization of disct. & premiums 177 ,453 176.848 169,948 
Depreciation. .......-- = 1,447 ,007 1,358,003 1,057 ,346 
Dividends on Ist pref. stock_ _- 770,000 770,000 748,616 
Dividends on common stock ___ ___- 1,750,000 1,609 000 1,000,000 
Balance transferred to surplus_-_-_ 319,038 226,633 659,733 


Earnings per share on 250,000 no par 
shares common outstanding -_ __ _ - $8.27 7. $6.63 
*Adjusted to correspond to accounting method used during 1926. This 

does not affect net result. 


BALA NCE SHEET DECEMBER 31. 
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1926. 1925. | 1926. 1925. 

Assets— $ $ | LAabtitites— $ $ 
Plant, prop. & eq_46,940,103 45,154,121 | *Capital stock_-__15,571,150 15,571,150 
Inventory .....-. 1,149,826 1,161,410 Funded debt. --_-_- 25,000,000 25,000,000 
Investments- - _-- 17,152 17,152 Mortgage payable 150,000 150,000 
Acc’ts & notes rec. 1,264,999 1,583,470 Notes payable__.. 1,200,000 1,000,000 
Work in progress__ 40,207 23,651 | Consumers’ depos. 476,383 438,235 
Accrued earnings. 475,881 423,840 | Acc’ts payable and 
CR adnan ew a 272,475 180,517 accrued liabil’s. 1,695,492 1,524,147 
Affil. cos. rec. _-_-_- ch eee Deferred earnings- 1,817 8,824 
Deferred charges... 132,018 95,447 | Deprec’n reserve_. 6,321,115 5,217,063 
Unamort. financ’g Res. forinjur.,&c. 166,752 150,151 

expenses. --_-___- 3,261,453 3,388,523 Surplus.._...__.- 5,781,070 5,522,240 
Oth. unamort.debt 2,457,917 2,553,680 

are 56,363,779 54,581,811 _ 56,363,779 54,581,811 





* Capital stock outstanding represented by 110,000 shares of lst pref. 
stock and 250,000 shares common stock, both having no par value, but with 
an aggregate stated value of $15,571,150.—V. 124, p. 1510. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Pullman Co. Exhibits New Sleeping Car.—Contains 14 rooms with perma- 
nent beds. Not for occupancy day and night. Designed for luxurious 
service.—‘*‘Wall Street Journal’ March 23. 

Boston & Maine Telegraphers Win Wage Increase of Nearly 4% Effective 
at Once.—Some changes made in working rules also. Affects about 1,000 
employees.—New York ‘‘Times’’ March 22, p. 35. , 

epairs of Freight Cars.—Freight cars in need of repair on March 1 
totaled 138,292 or 6.1% of the number on line, acccrding to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 2.236 cars above the number reported 
on Feb. 15 at which time there were 136,056 or 6%. It was, however, a de- 
crease of 23,667 cars compared with the same date last year. Freight cars in 











need of heavy repair on March 1 totaled 95,531 or 4.2%, an increase of 88 
cars compared with Feb. 15, while freight cars in need of light repair 
totaled 42,76) or 1.9%, an increase of 2,148 cars compared with Feb. 15. 

Surplus Cars.—Class I railroads on March 8 had 267,616 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 7,537 cars compared with Feb. 28, at which time there were 
275,153 cars. Surplus coal cars on March 8 totaled 82.203, a decrease of 
1,049 within approximately a week while surplus box cars totaled 136,651, 
a decrease of 4,938 for the same period. Reports also showed 25,826 
surplus stock cars, a decrease of 824 under the number reported on Feb. 28 
while surplus refrigerator cars totaled 12,503, a decrease of 249 within the 
same period. 

Matters Covered in ‘‘Chronic e’’ March 19.— (a) Railways in Jugoslavia.— 
p. 1579. (b) Loading of revenue freight continues heavy.—p. 1595. 


Alabama Tennessee & Northern RR.—Tentative Value. 

The I.-S. C. Commission has placed a tentative valuation of $2,204,700 
on corned one used property of the company, as of June 30 1918. 
—V. 123, p. 2514. 


Aliquippa & Southern RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,243,407 on 
the oyaed and used property of the company as of June 30 1916.—V. 122, 
p. 3078. 


Atchison Topeka & Santa Fe Ry.—Split-Up Denied.— 

“The stockholders should not consider the company definitely com- 
mitted to a policy of regular extras,’’ according to President, W. B. Storey. 
He denied that any split-up of the shares on the basis of two for one with a 
$6 dividend for the new stock, as had been rumored, was forthcoming. 
Any such action, he states is ‘improbable and impossible.’ The next 
meeting will be held April 5. 

“The record earnings of $23 a share in 1926,"" he said, ‘‘were due to a 
combination of ideal factors. Wheat in Kansas, cotton in Texas and fruit 
in California all showed bumper crops and in no region were there any 
unfavorable occurrences. The Panhandle flush production added consider- 
ably to revenues as Atchison is the only road close to these fields. Trans- 
portation of men, supplies, pipe, &c., was a big factor, as big as the trans- 
portation of oil itself, most of which was eventually taken by the pipe 
lines.’’—-V. 124, p. 230. 


Atlantic Coast Line RR.—Bonds.— 

The I.-§. C. Commission on March 10 authorized the company to issue 
$8,809,000 general unified 50-year, series A, 44% geld bonds; said bonds 
to be sold at not less than 94% and int. 

The company proposes to sell the bonds to J. P. Morgan & Co. on May 15 
1927, on which date the secured gold notes are to be called, at a price justl- 
fied by market conditions existing on that date, but in no event at less than 
94% and int. On this basis the maximum annual cost will be approxi- 
mately 4.82%.—V. 124, p. 1662. 


Baltimore Chesapeake & Atlantic Ry.—Time for 
Depositing Bonds Fized at April 15—Over $1,000,000 Bonds 
Already Deposited.— 


The Committee representing the holders of the Ist mtge. bonds in a 
notice to bondhol ters who have not yet deposited their bonds calls their 
attention to an order fixing the final date for depositing their bonds under 
the protective agreement dated Aug. 5 1926 (as amended by supplemental 
avreement dated Nov. 4 1926). The date so fixed is April 15 1927. Bonds 
shouid be in the possession of one of the depositaries on or before that time 
to participate unconditionally with others so deposited. The committee 
hopes that this date will not cause inconvenience to anyone. 

The Com» ittee now represents more than $1,000,000 of the total issue 
of $1,250,000 with individual lots still being received, and feels that the 
time now has come when it must make positive progress in justice to the 
very large percentage of bondholders who are already parties to the agree- 
ment 

The Committee consists of: William B. Skelton, Lewiston, Me., Chair- 
man; Josiah S. Maxcy, Gardiner, Me.; Franklin R. Chesley, Saco, Me.; 
Fred G. Boyce, Jr., Baltimore, Md.; William G. Edinburg, New York, 
eS 
The First National Bank of Lewiston, Maine, and Mercantile Trust & 
Deposit Co. of Baltimore, Md., depositaries.—V. 123, p. 2891. 


Baltimore & Ohio RR.— Equip. Trusts Sold.—Bankers 
Trust Co., Brown Brothers & Co., Kissel, Kinnicutt & Co., 
Evans, Stillman & Co. and Harrison, Smith & Co. have 
sold $9,750,000 414% equip. trust certificates, series E, 
at prices ranging from 98.93 and int. to 99.72 and int., to 
yield 4.60% for all maturities. Issued under the Phila- 
delphia plan. 

Dated April 1 1927; due in equal annual installments of $750,000 from 
April 1 1950 to April 1 1942, incl. Prin. and divs. (A. & O.) payable at 
United States Mortgage & Trust Co., New York, trustee. Denom. $1,000c*. 

Issuance.—Approved by the I.-S. C. Commission. 

The certificates are to be issued under an equipment trust agreement, and 
will provide for not exceeding 70% of the cost of the following new standard 
steel equipment, now being built at a cost of at least $13,930,477. The 
balance of not less than 30% of the cost of all equipment included and to 
be included in the trust has been or is to be paid in cash by the company at 
the time of acquisition of the equipment: 20 passenger locomotives, 3,000 
70-ton steel hopper cars, 1,500 50-ton steel box cars, 5 colonial steel dining 
cars, 50 steel passenger coaches, 15 combination steel passenger and baggage 
cars, 15 steel baggage cars and 15 steel mail compartment cars. 

Payment of certificates and dividend warrants will be unconditionally 
guaranteed by the company by endorsement on each certificate. 


Abandoment of Branch Line.— ’ 


The I.-S. C. Commissior. on March 14 issued a certificate authorizing the 
company to abandon a branch line of railroad tocated wholly within Milton 
Township, Jackson County, Osio. It is proposed that this line be removed. 
The liae proposed to be abandoned is identified as the Maynard coal spur 
of the Weilston subdivision. It extends from a junction with the company's 
Buckeye branch at a point 1.5 miles east of the city of Wellston, Ohio, to 
Wainwright Mine. a distance of 1.021 miles. The line was constructed in 
1890 to serve a coal mine. Mining operations ceased in 1922. The mine has 
been dismantled and no traffic of any kind has been handled over the line 
since the year mentioned.—V. 124, p. 1662. 


Benwood & Wheeling Connecting Ry.— Tentative Value. 

The 1.-S. C. Commission has placed a tentative valuation of $305,000 
on the owned and used properties of the company as of June 30 1918.— 
y. 70. p. 328. 


Central New England Ry.— Acquisition by New Haven.— 
See New York New Haven & Hartford RR. below.—V. 122, p. 2324. 


Chicago Burlington & Quincy RR.—Bonds Sold.— 
J. P. Morgan & Co., First National Bank, and the National 
City Co. have sold at 97 and int., to yield about 4.65%, 
$30,000,000 ist & ref. mtge. 414% gold bonds, series B. 


Dated Feb. 1 1927; due Feb. 1 1977. Interest payable F. & A. in 
N. Y. City. Red. as an entirety but not in part, on or after Feb. 1 1952 
as follows: On Feb. 1 1952 or on any int. date thereafter prior to Feb. 1 
1967 at 105 and int.; on Feb. 1 1967 or on any int. date thereafter prior 
to maturity at 103 and int. Denom. c* $1,000 and r* $1,000, ,000 
and $10,000. The First National Bank, New York, corporate trustee. 

Issuance.—Authorized by the I.-S. C. Commission. 

Data from Letter of Hale Holden, President of the Company. 

Purpose.—Proceeds of this issue will be used, in part, to pay at maturity 
on May 1 1927 the Nebraska Extension bonds outstanding in the amount 
of $18,294,000, to reimburse the treasury of the company for expenditures 
heretofore made for additions and betterments out of income, and to 
provide for further improvements and additions to the company’s property. 

Security.—The lien of the Ist & ref. mtge. covers 8,972 miles of road, 
on which the company’s total outstanding mortgage indebtedness, in- 
cluding the present issue of bonds, and upon the payment at maturity 
of the Nebraska Extension bonds, will be about $24,483 per mile. Upon 
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the payment of the Nebraska Extension bonds, the Ist & ref. mtge. will 
cover 497 miles by direct first lien; 6,837 miles by direct second lien, 
subject to the lien of the general mortgage, under which bonds are out- 
standing in the hands of the public at the rate of about $7,700 per mile 
on the mileage covered by that mortgage; and 1,638 miles by direct lien, 
subject to the general and to the Illinois Division mortgages. No more 
of the underlying mortgage bonds, including the general mortgage bonds, 
may be issued, except for thé purpose of page under the first and refunding 
mortgage; but the company reserves the right to sell about $10,500,000 
principal amount of underlying bonds now held in its treasury. 


Earnings for Calendar Years. 


Gross Oper. Net Int. on 
Revenues. Income. Fund. Debt. Balance. 
5 db edo ake ween $168,712,268 $32,474,879 $6,807,134 $25,667,745 
| eee 164,916,471 28,476,233 8,119,271 20,356,962 
ce arte 171,270,661 7 646,614 8,256,488 19,390,126 
ain tbo icbirwsweebacd 162,674,878 30,649,973 8,641,439 22,008,534 
Ppbirtéawdessdwee 159,155,178 29,988,430 8,693,294 21,295,136 
ME Pe cccocececeey 161,317,442 32,725,493 8,626,981 24,098,512 


Capital Stock.—Company has now outstanding $170,839,100 stock, 
97.19% of which is owned in equal parts by the Northern Pacific and 
Great Northern railway companies. During the period (since 1£01) in 
which the Burlington has been controlled by the Northern Pacific and 
the Great Northern railway companies, the Burlington's surplus income 
and miscellaneous profits have amounted to approximately $514,000,000 
after charges, of which it has paid out in cash dividends on its stock about 
$314,000,000 and has added approximately $200,000,000 to its surplus. 

System.—The main lines of the company extend from Chicago northward 
to St. Paul, southward to St. Louis and Kansas City, and westward to 
Sioux City and Denver and to Billings, Mont., at which point connection 
is made with the Northern Pacific and Great Northern railway systems. 
From Denver the lines of controlled railways extend to Houston, Texas. 
The total system mileage owned, controlled or operated amounts to about 
12,000 miles, of which about 9,000 miles are owned in fee. Company 
owns 4,301 miles of branch lines chiefly in the States of Illinois, lowa, 
Missouri and Nebraska, which originate a great volume of traffic. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange.—V. 124, p. 1062. 


Chicago Milwaukee & St. Paul Ry.—Opposed to North- 
western Railroad Merger.— 


“The entire Northwest is opposed to any railroad consolidation which 
may take a monopolistic trend."” H.E. Byram, receiver for the Chicago 
Milwaukee & St. Paul Ry., made this statement on returning recently 
to Chicago from a 7,000-mile tour of the Northwest, where he has been 
campaigning against the proposed merger of the Northern Pacific and 
Great Northern railroads. 

“From my observations in more than a score of the principal cities of the 
Northwestern States, it is plain that the people wish retained the efficient 
railroad service they now have. They fear the effects of the proposed 
Great Northern-Northern Pacific unification because they see in it a pos- 
sibility that the St. Paul may be injured thereby. It is a significant and 
important fact that I heard not a single complaint regarding traffic condi- 
tions. It was the belief that this happy situation is due to the highly com- 
=r, basis upon which the three Northwestern transcontinental roads 
operate. 

“‘People in the Northwest intimated to me that they have not forgotten 
what their transportation service was like before the St. Paul built to 
Puget Sound. Often deliveries required months. In some instances goods 
ordered in time for Christmas delivery were not received on the Pacific 
Coast until February of the following year. 

“It seems to be the general belief that the proposed merger of the two 
northern lines would create a dominant transportation group which would 
Permanently establish unequa! and unbalanced competition. Such a 
contingency, they believe, is against the public interest. The proposed 
unification, it should be realized at once, would in effect constitute a coali- 
tion of three railroads against the Milwaukee. Through their ownership 
of nearly 97 % of the stock of the Chicago Burlington & Quincy, the Northern 
Pacific and Great Northern systems would combined in their merger the 
former road. This would result in a solid welding into one system of three 
railroads with 27,000 miles trackage. The Northwest foresees in this com- 
bination the creation and permanent establishment of a transportation 
monopoly, which, once formed, could never be disso!ved.’’ 

“The Milwaukee is not opposed to the principle of railroad mergers, but 
it is insistent that if this is the time to consider rearrangement of trans- 

rtation facilities in the Northwest, it should be made comprehensive, 

partial and applicable, not to a favored portion and favored interests, but 
to the entire Northwest and all interests. In other words, consolidations 
should originate, not in a private group for its own benefit, but in the Gov- 
ernment, for the benefit of all. 

“This seers to be exactly what the Inter-State Commerce Commission 
intends in its tentative plans for the grouping of American railroads. It is 
inconceivable that two or three great systems would be permitted to com- 
bine against one. Such a precedent would be dangerous and would be in 
direct opposition to the terms of the laws governing transportation .”’ 

Discussing the agricultural and business prospects in the Northwestern 
States, Mr. Byram said that all reports he received on his trip indicated 
healthy conditions.—V. 124, p. 1353, 1662. 


Chicago Rock Island & Pacific Ry.—Bonds.- 


The I.-S. C. Commission on March 8 authorized the company to issue 
(1) $833,000 of gen. mtge. gold bonds, to be delivered to the trustee under 
the Ist & ref. mtge.; and (?) $833,000 of Ist & ref. mtge. gold bonds: to be 
pledged and repledged from time to time until and including June 30 1929, 
as collateral security for any note cr notes which may be issued.—V. 
124, p. 1500. 


Consolidated RRs. of Cuba.—Emergency Schedule. 


Chairman, Horatio S. Rubens, has issued the following statement: 
“The Railroad Commission of Cuba has cancelled the 6 months’ emergency 
schedule of 1926, which has, however, been in operation for 15 months. 
The new rates are practically those in force before modification by the 
emergency rates. It is unfortunate that the valuation of the company 
could not have been completed in time for consideration by the Cuban rate 
making body. The valuation undoubtedly would have demonstrated the 
necessity of higher rates.’’—-V. 123, p. 2256. 





Delaware Lackawanna & Western RR.—Forms New 
Company—To Divide Value of Coal and Other Properties 
Among Stockholders.— 


The distribution of approximately $92,000,000 to stockholders of the 
road was ordered March 23 by the directors. The plan adopted means 
the final segregation of the coal properties of the road in answer to an 
order issued by the U. S. Supreme Court 12 years ago and will be accom- 
plished by the formation of a new corporation (the Lackawanna Securities 
Co.) which will hold all the various securities which the railroad is no 
longer permitted to keep in its treasury. Shares of the new corporation 
will be distributed to stockholders of the Lackawanna on the basis of 
one new share for every two shares of the railroads’ stock now held. 

The new corporation in which the present stockholders of the Lacka- 
wanna will share will have holdings totaling $92,600,000 as follows, the 
figures being of par values 
Morris & Essex 314 % bonds _ $9,871,000 


Glen Alden Coal Co. 4% bonds___._._--------------------- 58,500,000 
Morris & Essex 5% bonds- ----..-.-.-.--- Roe tee abe ite eae ik tear a ohm 10,000,000 
New York Lackawanna & Western 5s of 1973______-____-_- 13,635,000 


It was calculated in the financial district that the shares of the new 
corporation will be worth approximately $109 a share, estimating the 
total value of the securities at $92,000,000 and dividing that sum by the 
number of snares in the new company, which is 844,411. 

The statement of the Lackawanna management, issued March 23, reads: 

“The board directed the formation of the Lackawanna Securities Co., 
the transfer to it of $9,871,000 Morris & Essex 314° bonds, due 2,000, 
and $58,500,000 of 4°% Glen Alden bonds, payable $1,500,000 per year; 


also, upon approval by the Inter-State Commerce Commission, of $10,- | 
bonds, due 1955, and $13,635,000 New York | 


000,000 Morris & Essex 5% 
Lackawanna & Western 5% bonds, due 1973. These are all treasury assets 
of the company, but it cannot dispose of the latter two items without the 
approval of the Commission. 

‘The stock of the new company, constituting 844,411 no par value 
shares, will be distributed to the stockholders of the Delaware Lackawanna 
& Western RR. on the basis of one share of new stock for two shares of 
the railroad company stock.” 





The distribution of the shares of the Lackawanna Securities Co. will 


end the oogrepnaien of the Lackawanna’s coal properties, which originated 
in 1915 with a decision by the U. 8. Supreme Court that the Lackawanna's 
relationship with the Delaware Lackawanna & Western Coal Co. was 
in violation of the commodity clause of the Hepburn Act and that the 
contract between the two constituted a monopoly. The Delaware Lacka- 
wanna & Western Coal Co. was organized in 1909, after the Supreme 
Court had ruled that railroads could not transport lawfully in inter-State 
commerce coal which they themselves owned.—V. 124, p. 1209, 1216. 


Georgia & Florida RR.—Changes in Personnel.— 

H. W. Purvis, former Genera] Manager, has been elected President suc- 
ceeding R. L. Williams, who has been elected Chairman of the board. 
S. W. Saye (former Purchasing Agent), J. 8. Williams (former receiver of 
the road) and F. H. Weston have been elected Vice-Presidents. 

An executive committee, consisting of the following, has been appointed: 
R. L. Williams, W. H. Coverdale, W. H. Griffin, A. C. Sherwood (of 
Hayden, Stone & Co.) and H. W. Purvis. 

The following constitute the board of directors: R. L. Williams, 
Franklin Q. Brown, Robert W. Daniel, Thomas J. Hamilton, George A. 
Sancken, John R. Slater, W. R. Strickland, Herman W. Baruch, o. Eee 
Coverdale, W. V. Griffin, H. W. Purvis, A. C. Sherwood, W. B. Smith, 
W. J. Vereen and J. W. White. 


Reorganization and Extension.— 

The I.-S. C. Commission on Feb. 12 issued a supplemental order au- 
thorizing the issuance of securities for the purpose of paying expenses of 
reorganization and of winding up receivership. 

The second supplemental report of the Commission says: 

In our original report and order in these proceedings, issued Dec. 23 1926, 
we authorized the issuance of securities for certain purposes in connection 
with the reorganization of the Georgia & Florida Ry. and the extension of 
its Jine but deferred action upon that part of the application which related 
to the issuance of securities for the purpose of defraying expenses of the 
reorganization and of winding up the receivership. 

Pursuant to this requirement, Franklin Q. Brown, Chairman of the 
Georgia & Florida Ry. bondholders committee, has filed with us a state- 
ment containing information which enumerates and described in reasonable 
detail propcsed expenditures in cash amounting to $243,000, and additional 
expenditures in preferred stock of the new company amounting to $219,415, 
the latter valued at 40% of par and therefore requiriag the issuance of 
about 5,500 shares of $100 each. On the basis of cash, computed as 
described, the total proposed expenditure is $462,415, which is about 
$50,000 less than the applicant's estimate of the requirements when the 
case was submitted. Some of the claims were reduced in amount in order 
to bring the total within this figure. 

The principal claimants and the amounts proposed to be paid them are 
as follows: Estate of John Skelton Williams, receiver, $90,000, of which 
$26,000 is to be paid in cash and $64.000 in stock; reorganization managers, 
$67,265, all in stock: Hull, Barrett & Willingham, counsel for receiver, 
$55,000 of which $30,000 is to be cash and $25,000 stock; McAdoo, Neblett 
& O'Connor, counsel in charge of reorganization, $35,000, divided equally 
between cash and stock; H. W. Purvis, General Manager for Receiver, 
$25,000, divided equally between cash and stock: Richmond Trust Co., 
$16,000, of which $12,000 is to be in cash and the remainder in stock; 
Coverdale & Colpitts, engineers, $15,000 in cash; M. T. Lanigan, Auditor, 
$15,000, divided equally between cash and stock; Munford, Hunton, 
Williams & Anderson, counsel, $13,000, of which $5,000 is to be in cash 
and $8,000 in stock: and John Peyton Clark, engineer, $11,400, cf which 
$5,000 is to be in cash and the remainder in stock. All of the principal 
items are supported by general description of the services rendered; and 
items amounting to $231,964, relating to the receivership, have been 
ordered paid, subject to-our appreval. by the Superior Court of Richmond 
County, Ga., which has jurisdiction of the receivership. The present 
Judge of that Court and his predecessor in office have filed with us letters 
commending the services of Hull, Barrett & Willingham and recommending 
the allowance in full of the claim cf that firm. 

Commissioner Eastman, dissenting, says: 

I did not join in the approval of the securities issued by the Georgia & 
Florida in pursuance of the reorganization plan. In other cases, also, I 
have expressed the view that a new railroad company, created upon re- 
organization to take over the property of a predecesscr company, ought not 
to bear the burden of the expenses of reorganization. So far as the merits 
ef the items of expense now efore us are concerned, some of them impress 
me as being unduly large, taking all things into consideration. However, 
we ought not to interfere in such matters unless the facts clearly juny 
interference, and it can not be said that that is the situation here.—V, 
b124, p. 788, 639. 


Georgia Florida & Alabama Ry.—VFinal Valuation.— 

The I.-S. C. Commission has placed a final valuation of $2,783,000 on 
the owned and used property of the company, as of June 30 1917.—V. 
122, p. 1452. 

Great Northern Ry.— Listing of Certificates of Deposit.— 

See Northern Pacific Ry. below.—V. 124, p. 1506. 


Green Bay & Western RR.— Annual Report.— 











Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. __- -_ ~« Oe 645.802 $1,578,446 $1 497 ,686 $1 317,716 
Misc. earns., rentals,&c. 100,129 88,679 86,533 118,249 

I oka meee @ $1,745,931 $1,667,125 $1,584,219 $1,435,965 
Operating expenses - - - - - 1,271.312 1,140,675 1,147,111 1,117,623 
Taxes, rents, &c______- 156,823 181,485 164,225 114,455 
Res. for add’ns, &c___-_- 125,000 150,000 75,000 31,013 

Dividends Declared— 

On deb. “A” (5%)-_---- 30,000 30,000 30,000 30.000 
eS: 3 (%%)35,000 (44)35,000 (34)35,000 (%)17,500 
On capital stock (5%) 125,000 125,000 125,000 125,000 
Balance, surplus--_-- $2,796 $4,965 _, 387 883 $374 

Prof. & loss sur. Dec. 31- 333,761 331,015 325,335 327 ,303 


—V. 123, p. 839. 


Gulf Beaumont & Kansas City Ry.—Lease.— 
See Gulf Colorado & Santa Fe Ry. below.—V. 97, p. 298. 


Gulf Colorado & Santa Fe Ry.—Acquisition.— 

The I.-S. C. Commission on March 14 approved the acquisition by the 
company of control, by lease, of the railroad and property of the Gulf 
Beaumont & Kansas City Railway. | 

The report of the Commission says in part: 

The Beaumont company owns a line of railroad extending from Beaumont 
in a genera: northerly direction to Roganville, Texas, 62.59 miles. Its 
railroad forms a connecting and continuous line with the lines of railroad 
operated by the applicant. Both the applicant and the Beaumont oomeony 
are controlled by the Atchison Topeka & Santa Fe Ry. chrough stoc 
ownership. By an act of the Legislature of Texas, in force July 1 1903, the 
applicant was authorized to lease the railroad and property of the Beaumont 
company for a term or terms not exceeding 50 years. The applicant has 
operated the railroad since Dec. 1 1903, the last lease being or the term 
commencing Jan. 1 1917, and ending Jan. 1927. The applicant now 
secks authority to lease the railroad and property of the Beaumont company 
for a further term of 10 years from Jan. 1 1927, and thereafter from year to 
year, subject to the right of either party to terminate the lease upon 90 
days’ written notice. The lessee agrees to maintain and operate the rail- 
road. and to waive during the term of the lease all interest which shall 
accrue during the term upon evidences of indebtedness of the lessor owned 
by the lessee. except interest properly chargeable to capital account on the 
books of the lessor for moneys advanced by the lessee. The lessee agrees 
to pay all interest which accrues during the term upon any indebtedness 
which shall be incurred by the lessor with the written consent of the lessee 
and which shall be owned by parties other than the lessee; all taxes, assess- 
ments, and governmental charges which shall accrue during the term upon 
the de:nised premises, or any part thereof; all rentals and other sums which 
the lessor shall become liable to pay during the term under any lease or 
agreement existing on the date the demised railroad shall be turned over to 
the lessee for operation, relating to the use of any facility or appurtenance 
of the demised railroad, or under any lease or agreement W hich may be made 
by the lessor during the term with the written consent of the lessee; and 
ail expenses necessarily incurred by the lessor In maintaining its corporate 
organization. The lease grants the lessee the right, at its election, to make 
extensions, additions, and betterments, and the lessor agrees to reimburse 
the lessee at the end of each calendar year for all moneys expended for such 
purposes during the year, without interest other than interest chargeable 
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to capital account. The lease does not provide for the payment of any 
specific amount as rental. . 

It is represented that the applicant can continue the operation of the line 
as a part of its system more efficiently and more advantageously to the 
public than if the railroad were operated independently. Such operation 
will make it unnecessary for the Beaumont company to provide equipment 
and maintain a separate supervisory and operating organization; will effect 
an estimated annual saving of approximately $80,000 as compared with the 
cost of separate operation; and will give shippers the benefit of single-line 
rates on intrastate traffic. 


Control of Road.— 

The I.-S. C. Commission on March 12 authorized the acquisition by the 
company of control, by lease, of the railroad of the Gulf & Interstate 
Railway Co. of Texas.—V. 124, p. 639. 


Gulf & Interstate Railway Company of Texas.— Bonds. 

The I.-S. C. Commission on March 2 authorized the company to issue 
general-mortgage 6% series A bonds in the aggregate principal amount of 
$1,529,000. 

It is represented that the company is indebted to the Atchison Topeka & 
Santa Fe upon Ist mtge. bonds, notes, certificates of indebtedness, and open 
account in the amount of $2,881,034, of which amount $1,607,002 was 
used by the company in paying construction costs of its railroad and for 
additions and betterments properly chargeable to capital account. The 
company’s first mortgage to the Improvement & Loan Co. of Galveston, 
Texas, trustee (Guaranty Trust Co. of New York, successor trustee) , dated 
Dec. 17 1895, secured $829,000 of first mtge. 5% bonds which matured 
Dec. 17 1925, of which $528,700 is owned by the Santa Fe. The holders 
of the remaining $300 of bonds, three bonds of $100 each, are unknown, but 
the company believes these bonds were sold on a partial payment plan and 
not fully paid for or delivered, and that two of them were probably lost 
in the Galveston flood in 1900. The company’s indebtedness for capita! 
expenditures is also represented by $56,390 of its certificates of indebtedness 
by $289,194 of its past due notes, by $327.805 of its demand notes, all of 
which are owned by the Santa Fe, and by $26,611 on open account with the 
Santa Fe. 

The company proposes to execute a general mortgage on all its property 
to the Guaranty Trust Co. of New York, trustee to be dated July 1 1926, 
and to issue under Section 14, Article I thereof, one registered general- 
mortgage bond without coupons for $700,000, and under Section 15 of 
Article I thereof one registered general-mortgage bond without coupons 
for $828,700 and to deliver these two bonds aggregating $1,528,700, to 
the Santa Fe at par in satisfaction of an equal amount of indebtedness 
incurred by the applicant as aforesaid for capital expenditures. The 
applicant proposes to issue also under Section 15 of Article I either one 
$300 general-mortgage bond or three $100 general-mertgage bonds, to 
refund three $100 first-mortgage bonds if presented before they are barred 
by the Statute of Limitations. 

Commissioner Eastman, dissenting, says: ‘‘This applicant with only 
$71,000 of stock outstanding desires to issue $1,529,000 of 6% mortgage 
bonds. It has not in the past had earnings sufficient to pay the interest 
upon a debt of this amount. If it were an independent company I think 
it may safely be assumed that we would not, under such circumstances, 
authorize an issue of mortgage bonds such as is sought. Such justification 
as exists for the issue lies in the fact that this company is a part of the 
Santa Fe system and that its obligations will be protected by the system. 
The difficulty with subsidiary companies of this character is that for cer- 
tain purposes we are asked to regard them as separate entities while for 
other purposes it is desired that we consider them inseparable parts of a 
system. It does not seem to me that we should permit them to build up 
financial structures which would be wholly unsound if their present technical 
separate existence should at some future time become actual. In this 
instance applicant should issue stock to the Santa Fe rather than addi- 
tional mortgage bonds. 

See also Gulf Colorado & Santa Fe Ry. above.—V. 121, p. 2269. 


Harlem River & Port Chester RR.— Acquisition by 
New Haven.— 
See New York New Haven & Hartford RR. below.—V. 122, p. 2325. 


International-Great Northern RR.—Lquipment Trusts 
Offered.—Freeman & Co., J. & W. Seligman & Co. and 
Hallgarten & Co. are offering at prices to yield from 444% 
to 4.60%, according to maturity, $1,750,0004'% % equipment 
trust certificates, series B. 

Dated April 1 1927. Principal payable in equal annual installments of 
$117,000 each from April 1 1928 to April 1 1942, both inel. Denom. 
$1,000 c*. Both principal and dividends payable without deduction for 
any tax, assessment or other Governmental charge (other than Federal 
income tax) which the company or the trustee may be required to pay 
or to retain therefrom under any present or future law of the United States 
of America or of any State, county, municipality or other taxing authority 
therein. Certificates and dividend warrants payable at the agency of the 
trustee in the City of New York. 

Issuance.—-Subject to the approval of the I.-S. C. Commission. 

There will be vested in the trustee title to new equipment costing at least 
$2,346,000, including the following: 5 switch locomotives, 2 steel body and 
underframe dining cars, 6 steel body and underframe passenger coaches, 
2 steel body and underframe baggage cars, 4 steel body and underframe 
chair cars, 500 steel underframe single sheathed composite box cars, 100 
steel underframe composite body coal cars, 5 Mikado type freight loco- 
motives and | wrecker. 

All of the equipment is to be leased by the trustee to the company at a 
rental sufficient to pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally cuaranteed by endorsement 
both as to principal and dividends by the company.—-V. 124, p. 1506. 


Lake Erie & Eastern RR.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $4,925,000 
on the owned and used property of the company, as of June 30 1916. 
—V. 123, p. 3178. 


Lenox RR.—Abhandoment of Line.— 

The I.-S. C. Commission on March 5 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce by the company of 
its line of railroad extending from a connection with the Morehead & North 
Fork RR. at Redwine southerly and westerly to a point on Rush Branch 
a distance of 7.7 miles, all in Morgan County, Ky.— 


Midland Valley RR.—Bonds.— 

The I.-S. C. Commission on March 9 authorized the company to issue 
$198,000 Ist mtge. 5° gold bonds; to be sold at not less than 90, or to be 
pledged and repledged as collateral security for notes. 

While no definite arrangements for the sale of these bonds have been made, 
the omnoser propcses to sell them in the open market or through brokers 
at not less than 90 and int., with a selling commission of not to exceed 2%. 
On this basis the annual cost to the company would be approximately 
6.19%. Until the bonds are sold the company desires authority to pledge 
them as security for short-term notes.— V. 123, p. 840. 


Missouri Pacific RR.—Bonds.— 

The I.-S. C. Commission on March 5 authorized the company to procure 
the authentication and delivery of $96,126,500 of Ist & ref. mtge. 5% 
gold bonds, series ‘‘F,’’ to sell $95,000,000 thereof at 9714 and int. (see 
offering in V. 124, p. 788), and to pledge and repledge from time to time 
the remaining $1,126,500 as collateral security for short-term notes. 

The Commission on March 5 also amended its order of Oct. 23 1926, so 
as to authorize the procuring of authentication and delivery by the com- 
pany of $11,219,000 of Ist & ref. mtge. 5% gold bonds, series A, and their 
pledge as collateral security for short-term notes.—V. 124, p. 1216. 

New Orleans Texas & Mexico Ry.—Equipment Trusts 
Offered.—Freeman & Co., J. & W. Seligman & Co. and 
Hallgarten & Co. are offering at prices to yield from 444% 
to 4.60%, according to maturity, $930,000 414% equipment 
trust certificates, series C. 

Dated April 1 1927. Principal payable in equal annual installments of 
$62,000 each from April 1 i928 to April 1 1942, both incl. Denom. $1,000 
ce*. Both principal and divs. payable without deduction for any tax, assess- 
ment or other Governmental charge (other than Federal income tax) which 








the company or the trustee may be required to pay or to retain therefrom 
under any present or future law of the United States of America or any 
State, county, municipality or other taxing authority therein. Certificates 
and dividend warrants payable at the agency of the trustee in New York. 

Issuance.—-Subject to the approval of the I.-S. C. Commission. 

There will be vested in the trustee title to new equipment costing at least 
$1,243,800, including the following: 5 switch locomotives, 6 Pacific type 
possenaer locomotives, 4 steel body and underframe baggage cars, 6 steel 
yody and underframe chair cars, 2 steel] body and underframe baggage and 
mail cars, 20 steel underframe cabooses, 100 steel underframe composite 
body ballast cars and 1 wrecker. 

All of the equipment is to be leased by the trustee to the company at a 
rental sufficient to pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally guaranteed by endorsement 
both as to principal and dividends by the company.—V. 124, p. 502. 


New York New Haven & Hartford RR.— Acquisition of 
Central New England Ry. and Harlem River & Port Chester RR. 
and Assumption of Obligation and Liability Approved by 
Inter-State Commerce Commission.— 


The Inter-State Commerce Commission on March 15 issued a certificate 
authorizing the New Haven to acquire and operate the lines of railroad 
of the Central New England Ry., and to acquire the line of the Harlem River 
& Port Chester RR. Co. Authority was also granted to the New Haven 
to assume obligation and liability in respect of certain securities and obliga- 
tions of the Central New England Ry. 

The report of the Commission says in part: 

The applicant seeks authority herein to assume obligation and liability in 
respect of the following securities and obligations of the Central New 
England Ry. (called the Central): (1) $13,144,000 of first mortgage 4% 
bonds of the Central maturing Jan. 1 1961: (2) $287,000 of first mortgage 
4'4° bonds of the Dutchess County RR. maturing June 1 1940; (3) $300,- 
000 of serial collateral 6° notes of the Central to the Secretary of the 
Treasury of the United States maturing Nov. 15 1931 to Nov. 15 1935, 
inclusive: (4) obligations of the Central under the lease dated Feb. 4 1890, in 
respect of the dividends on the stock and interest on the bonds of the Hart- 
ferd & Connecticut Western RR. (called the Hartford), and obligations in 
respect of a demand note of the Hartford dated Sept. 22 1911: and (5) 
agreement of the Central in respect of the acquisition of $700,000 of first 
mortgage bonds of the Hartford, as authorized in Finance Docket No. 3213. 

At the hearing the applicant stated that the $300,000 of serial notes to the 
Secretary of the Treasury had been paid since the filing of the application, 
and $750,000 of first mortgage bonds pledged as collateral security therefor 
had been returned to the Central. It now holds in its treasury $1,217,000 
of its own first mortgage bonds. All of its outstanding bonds, including the 
bonds of the Dutchess County RR., and all of the bonds held in its treasury, 
with the exception of $242,000, are now guaranteed by the applicant. The 
applicant believes, however, that in the event it is authorized to acquire the 
Central its status will change from guarantor to principal obligor. The 
applicant's request for authority to assume obligation in respect of a demand 
note of the Hartford dated Sept. 22 1911, does not appear to be necessary. 
The accounts indicate that this note represents advances made by the 
Central to an affiliated company, and the amount is shown as $819,782. 
In the event it acquires the Central, the applicant, under its request herein, 
would be in the position of guaranteeing the payment of this note to itself. 

The applicant's request for authority to assume obligations of the Central 
under the lease dated Feb. 4 1890, in respect of the dividends on the stock 
and interest on the bonds of the Hartford may not properly be considered in 
this proceeding. Those items constitute part of the terms of the lease 
under which the Hartford is operated by the Central. The applicant 
should file an application with us under the provisions of paragraph (2) of 
Section 5 of the Act for authority to acquire contro] of the fart ford under a 
lease substantially similar to the lease now in existence, and our certificate 
and order herein will be conditioned upon the securing of such authority. 

The Harlem River & Port Chester RR. (called the Port Chester) was 
incorporated in New York April 24 1867. and was organized on June 13 1868. 
Its line of railroad extends from New Rochelle, Westchester County, to 
Harlem River, Bronx County, a distance of 11.41 miles, all in the State of 
New York. 

The Port Chester's balance sheet as of Aug. 31 1926 shows investment in 
road and equipment, $29,936.795; current assets, $482,260; deferred assets, 
$7,630; capital stock, $1,000,000; long term debt, $28,902,455; current lia- 
bilities, $480,833; and corporate surplus, $43,396. The current assets in- 
clude cash and rents receivable and the current liabilities include unmatured 
interest accrued and accrued dividends. The long term debt includes 
$13,000,000 of 15-year prior lien 5% debenture bonds, maturing May 1 
1930; a non-negotiable note to the applicant for $15,000,000, dated Oct. 9 
1909, and open account indebtedness to the applicant in the sum of $902,455 
Since its construction the Port Chester has been operated under lease by the 
applicant or its predecessor. All of the Port Chester's capital stock is 
owned by the applicant. 

The Port Chester is a six-track line which connects with the applicant's 
main line at New Rochelle and forms a connection with the applicant’s 
freight terminal on the north bank of the Harlem River in New York City. 
Through passenger trains between points in New England and points south 
and west cperate over the Port Chester between New Rochelle and a point 
near Port Morris, a short distance east of Harlem River, where connection 
is made with the New York Connecting RR., which operates over the Hell 
Gate bridge. Local passenger trains are operated over the Port Chester 
by the New York Westchester & Boston RR., an interurban line and a sub- 
sidiary of the applicant's. At the Harlem River terminal freight originating 
at and destined to New York City is handled. In addition, float bridges 
are operated between this terminal and a greup of piers in the East River 
ota FO 50, which handle freight originating at and destined to lower 
New York. 

The applicant states that as time passed it recognized the importance of 
increasing its terminal facilities at New York, and with this object in view 
it undertook to 6-track the Port Chester. In order to provide part of the 
funds for this work the applicant issued $15,000,000 of New York New 
Haven & Hartford RR.-Harlem River & Port Chester RR. Ist mtge. 4% 
bonds. These bonds are dated Feb. 2 1904 and will mature Feb. 1 1954, 
and while they were issued by the applicant they are secured by a lien 
upon the property of the Port Chester. Under date of Oct. 9 1909 the Port 
Chester gave to the applicant its demand 4% note in the face amount of 
$15,000,000. It became necessary for the applicant to advance $13,000,000 
additional to complete the work on the Port Chester, in respect of which 
the latter issued $13,000,000 of its prior lien debenture 15-year 5% bonds 
dated May 11915. These debenture bonds are all held by the applicant. 

Under date of Dec. 9 1920 the applicant executed a Ist & ref. mtge. to 
the Bankers Trust Co., which authorizes the issue of bonds to an amount 
which, together with all other then outstanding bonds, notes and other 
evidences of indebtedness of which the applicant is the maker or which it 
has assumed, shall not exceed twice the amount of the applicant's capital 
stock actually paid in. There are pledged under this mortgage all of the 
capital stock of the Central and of the Port Chester, $1,500,000 of the 
Central's lst mtge. 4% bonds, $13,000,000 of the Port Chester's prior lien 
debenture 5° bonds, and the demand note of the Port Chester to the appli- 
cant for $15,000,000. Article 9, Section 3, of the mortgage provides that 
in case the applicant shall merge or consolidate with or acquire the property 
of a corporation, any of the capital stock, bonds or other evidences of in- 
debtedness of which are included under the lien thereof, such securities shall 
be canceled by the trustee and surrendered by it to the applicant. 

The facts of record show that the proposed acquisition of the physical 
properties of the Central and the Port Chester by the applicant would 
result in numerous economies, would facilitate the financing of those 
properties, and is desirable for many other reasons. It is further shown that 
the Central and the Port Chester constitute the principal western termini 
of the applicant; that they are essentially terminal companies and could 
not possibly be operated successfully as independent carriers, and that 
they are now and have for many years been integral parts of the applicant's 
system. 

“ Upon the facts presented we find (1) that the present and future public 
convenience and necessity require and will require (a) the acquisition and 
operation by the applicant of the lines of railroad of the Central New 
England Railway, subject, however, to the conditions stated above, and 
(b) the acquisition by the applicant of the line of railroad of the Harlem 
River & Port Chester RR.; and (2) that the assumption of obligation and 
liability by the applicant in respect of certain securities and obligations of 
the Central New England Ry. Co., as aforesaid (a) is for a lawful object 
within its corporate purposes, and compatible with the public interest, 
which is necessary and appropriate for and consistent with the proper 


| performance by it of service to the public as a common carrier, and which 


will not impair its ability to perform that service, and (b) is reasonably 
necessary and appropriate for such purpose. 
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Commissioner Eastman dissenting said, ‘‘In my judgment what is here 
proposed is a consolidation which cannot lawfully be accomplished without 
our approval under the provisions of Paragraph 6 of Section 5 of the Inter 
State Commerce Act. Paragraph 18 of Section 1 was certainly not intended 
to a. and in my opinion does not cover, such transactions.’’"—V. 124, 
p. 640. 


Northern Pacific Ry.— Listing of Certificates of Deposit.— 
The New York Stock Exchange has authorized the listing of certificates 
of deposit for $248,000 ,000 capital stock of Northern Pacific Railway Co., 
and for $249,634,800 preferred stock of Great Northern Ry. Co. on official 


| 


notice of issuance in exchange respectively for outstanding capital stock of 
Northern Pacific Ry. and for outstanding preferred stock of Great Northern | 


Ry. Certificates for capital stock of Northern Pacific Ry. may be deposited 
with Geo. F. Baker, Arthur Curtiss James, J. P. Morgan, Louis W. Hill, 
and Howard Elliott, as a committee under deposit agreement dated Feb. 7 
1927, at the offices of J. P. Morgan & Co., depositary, 23 Wall St., New 
York, and certificates for preferred stock of Great Northern Ry. may be 
deposited with Geo. F. Baker, Arthur Curtiss James, J. P. Morgan, Louis 
W. Hill, and Howard Elliott, as a committee under deposit agreement 
dated Feb. 7 1927, at the offices of First National Bank, 2 Wall Street, 
New York.—V. 124, p. 1062. 


Owasco River Ry.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $133,287 
on the owned and used property of the company, as of June 30 1917. 
—V. 108, p. 2125. 


Reading Co.— Assumption of Obligation. 

The I.-8. C. Commission on March 8 authcrized the company to assume 
obligation and liability, as guarantcr, in respect of $2 ,000.000, of Phila 
delphia Grain Elevator Co. Ist mtge. 5% gold bonds.—V. 124, p. 1507. 


St. Louis-San Francisco Ry.—O/ffer of Additional Shares 
of Common Stock for Subscription by Holders of Outstanding 
Common Stock.—U nderwritten.—The board of directors has 
authorized the issue of $15,096,200 additional common 
stock. Each holder of common stock of record on April 9 
will be entitled to subscribe at par ($100) and accrued divi- 
dend for such additional common stock in the proportion of 
3 shares of such additional stock for each 10 shares of common 
stock held. The subscription privilege will expire May 16. 

Speyer & Co. and J. & W. Seligman & Co. have under- 
written the offering. It is expected that the proceeds of 
this issue of common stock will provide for the company’s 
capital requirements for the balance of the current year, 
including construction of 152 miles of railroad connecting 
the company’s lines with the lines of its subsidiary, the 
Muscle Shoals Birmingham & Pensacola RR., and providing 
a through line from St. Louis and other points to the Gulf 
of Mexico. 

This is the fourth railroad system that is providing for 
its capital requirements through the issue of common stock; 
in Jan. 1924, the New York Central offered $31,500,000 
common stock; in Oct. 1926, the Southern Railway about 
$10,000,000, and in December last the Atlantic Coast Line 
about $13,800,000 common stock, and in each instance the 
additional issues were promptly subscribed for by the stoek- 
holders of the respective companies. 

As soon as practicable after April 9 warrants will be mailed to each 
commpn stockholder specifying the number of shares for which he is entitled 
to subscribe under this offer. Payments for stock subscribed for must be 
made in full on or before May 16. The price will be $101 per share, being 
the par value of the stock plus accrued dividend at the rate of 8“) per annum 
from April 1 1927 to May 16 1927. ‘The new stock will rank for dividends 
from April 1 1927 

Application will be made to list this additonal common stock on the 
New York Stock Exchange 

Warrants will be of two kinds: (1) Full share warrants entitling the holder 
to subscribe for one or more full shares of stock: and (2) fractional warrants 
which, when assembled in appropriate amounts. entitle the holder thereof 
to subscribe for one or more full shares as shown thereon 

Certificates of stock will be issued only for full shares. Combinations 
of warrants for fractional shares to permit subscriptions for full shares may 
be made through the purchase of additional fractional warrants Fractions 
not needed should be 

Shareholders may sell or transfer subscription warrants on which they do 
not wish to subscribe, and in such case the form of assignment on the back 
of such warrants should be executed and properly witnessed Subscription 
warrants may be exchanged at the office of the railway company, Room1545 
No. 120 Broadway, New York, for other subscription warrants, aggregating 
the right to subscribe for the total number of shares Similarly, fractional 
warrants when assembled in appropriate amounts are exchangeable for 
subscription warrants at the office of said railway company. 

For the convenience of shareholders who desire to buy or sell fractional 
warrants, the company has arranged that Speyer & Co., New York, will 
buy or sell such fractional warrants. : 

Stock certificates, unless otherwise ordered, will be forwarded by regis- 
tered mail as directed in the subscription agreements as soon as practicable 
after May 16. 

Issue A pproved by [.-S. c. Commission. 

The I.-S. C. Commission on March 12 authorized the company to issue 
$15,096,240 common stock to be sold at not less than par and dividends. 

The company proposes to offer the stock to the holders of its common 
stock for subscription at par and divs. in the ratio of 3 shares of new stock 
for each 10 shares of common stock. 

The company represents that it has not made any contracts, underwrit 
ings or other arrangements in connection with the issue It proposes to 
enter into an agreement with Speyer & Co. and J. & W. Seligman & Co. for 
the underwriting of such steck at the same price as offered to the holders 
of common stock, and to pay a commission of not exceeding 2)4 % of the par 
value of the stock underwritten. 


sold. 


Commissioner Eastman, dissenting, said: 

tailroad financing by the issue of stock rather than bonds is greatly to 
be desired, but there are reasons of compelling force which should lead us to 
disapprove the issue of stock proposed in this case 

It is of paramount importance in the public regulation of security issues 
to keep faith with investors. As a general principle inves‘ors have a right 
to expect, when they purchase shares of stock the issue of which we have 
authorized, that we will not later deny the carrier an opportunity to earn 
reasonable dividends on that stock. There may, of course, be excep 
tional cases to which this rule should not apply. For example, in the case of 
reorganizations where no adequate information was available in regard to 
the value of the property for rate-making purposes, we have approved new 
issues of securities merely upon the ground that they would bring about an 
improvement in financial structure, at the same time making it clear that 
no opinion was expressed or implied as to the relation of these new issues 
to the value of the underlying property. Sut no occasion here exists for 
an exception to the general principle. 

The possibility of marketing this new stock at par has been created by 
the deciaration of dividends upon the outstanding common stock at the rate 
of 8%. Investors wil! buy the new stock in the expectation that dividends 
of from 6% to 8% can be and are likely to be declared regularly in the future. 
Clearly no approva! by this Commission can 1urnish any guaranty of future 
earnings, but it seems to me equally clear that we ought not to authorize 
the issue if there is substantial reason to believe that the Gpportunity to 
earn the anticipated dividends may at someiuture time be lawfully denied. 

Such reason exists. The value of applicant’s property for rate-making 
purposes has not been finally determined, but a tentative valuation has 
been served. Applicant has protested against that tentative valuation, 
and I realize that many changes may be made before value is finally deter- 
mined. The dispartiy between tentative value and capitalization, however, 





is so great as to put us on guard. Heavy overcapitalization is indicated 
by this disparity, and it is also indicated by the amount of the capitalization 
per mile of road. Subsequent valuation proceedings may show that no 
overcapitalization actually exists, but in the meantime the indications point 
so strongly in that direction that they ought not to be disregarded. 

Under the circumstances, the chances that investors may be misled to 
their hurt are so great that we ought not, in my judgment, to authorize the 
issue of additional common stock.—V. 124, p. 1355. 


Saratoga & Encampment RR.—Firial Valuation.— 
The I.-S. C. Commission has placed a final valuation of $631,173 on 


i ownee, ga used property of the company, as of June 30 1919.—V. 
22, p. 3336. 


Seaboard Air Line Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
additional lst & consol. mtge. (coupon) bonds, series A, 6%, due Sept. 1 
1945, making the total amount applied for $71,626,000. 

Consolidated General Balance Sheet Dec. 31. 
1926. 1925. | 1926. 

Assets b é 
Total investments 257 ,987 976 236,905,967 
Cash _ : 6,100,558 
Time drafts & dep. 


1925. 
| Ltabilities— $ $s 
Common stock - _ _37,019,100 37,019,100 
5,129,678 | Pref. 4—2% stock23,894,100 23,894,100 
. 1,000,000) Pref? 6% stock__- 37,300 37,300 
Special deposits... 2,518,325 1,072,588 | Total funded debt_183,648,760 165.473 ,400 
Loans & bills rec 28,150 22,040 Non-nego. debt to 
Traffic & car ser. | affil. cos_ — 1,664,468 1,805,759 
balances rec____ 1,552,806 1,304,489) Traffic & car-serv. 
Net bal. rec. from | balances payable 1,403,414 1,466,821 
ag’ts & cond's_-_ 588,148 416,879 | Aud.accts.& wages 
2,285,691 6,020,718 
,533,911 237,807 
108,499 803,829 
15,899 9 
412,225 
255,093 
,931,344 


Miscel. accts. rec 2,342,761 payable 
Material & supplies 5,449,110) Mise. acets. pay. 
Int. & divs. rec__ 57,816 | Int.mat’ed unpaid 
Rents receivable 11,843 Divs. mat’ed unp'd 
Other current assets 428 433 | Fund.debt matured 
Deferred assets 300,656 a 114,941 
Unadjusted debits 7 6,804,334 Unmatured int.acer 2,573,333 
Unmat'drentsacecr 823,949 
Other current liab. 363,025 
Deferred liabilities 494,701 
Unadjusted credits12,618,597 
Corporate surplus. 14,579,573 


739,511 
522,334 
821,511 


141,000 
2,301,415 
144,266 
378,798 
512,670 
9,657 633 
11,351,969 
287 318,625 261,246,594 


Total 287 318,625 261,246,594 


V. 124, p. 1507. 


Texas & Pacific Ry.—Kquipment Trusts Offered.— 

Freeman & Co., J. & W. Seligman & Co. and Hallgarten 
& Co. are offering at prices to yield from 44% to 4.60%, 
according to maturity, $1,425,000 444% equipment trust 
certificates, series JJ. 
4 Dated April 1 1927. Principal payable in equal annual installments of 
$95,000 each from April 1 1928 to April 1 1942, both incl. Denom. $1,000 
c*. Both principal and divs. payable without deduction for any tax, assess- * 
ment or other Governmental charge (other than Federal income tax) which 
the company or the trustee may be required to pay or to retain therefrom 
under any present or future law of the United States of America or of any 
State, county, municipality or other taxing authority therein. Certificates 
and dividend warrants payable at the agency of the trustee in New York. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

There will be vested in the trustee title to new quipment costing at least 
$1,907 604, including the following: 15 freight locomotives, 2 8-wheel heavy 
switchers (with boosters), and 3 &-wheel switchers. 

All of the said equipment is to be leased by the trustee to the company 
at a rental sufficient to pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally guaranteed by endorsement 
both as to principal and dividends by the company.— V. 124, p. 1663, 1355 


Wabash Ry.— Equipment Trusts Offered.—Freeman & Co., 
J. & W. Seligman & Co. and Hallgarten & Co. are offering 
at prices to yield from 41% to 4.60%, according to maturity, 


Total 


| $2,625,000 414% equipment trust certificates, series G. 





Dated April 1 
$175.000 each 


$1,000 c*. 


1927 Principal payable in equal annual installments of 
from April 1 1928 to April 1 1942, both incl. Denom. 
Both principal and divs. payable without deduction for any 
tax, assessment or other Governmental charge (other than Federal income 
tax) which the company or the trustee may be required to pay or to retain 
therefrom under any present or future law of the United States of America, 
or of any State, county, municipality or other taxing authority therein. 
Certificates and dividend warrants payable at the agency of the trustee in 
New York 

Issuance Subject to the approval! of the I.-S. C. Commission 
There will be vested in the trustee title to new equipment costing at least 
500,000, including the following: 1,000 40-ton steel underframe single 
sheathed automobile box cars, 12 all-steel combination passenger-haggage 
cars, 10 all steel coaches, 10 all steel chair cars, 6 all steel dining cars, 
1 all steel club cars and 2 all steel cafe chair cars. 

All of the equipment is to be leased by the trustee to the company at a 
rental sufficient to pay the certificates and dividend warrants as they 
mature. Certificates are to be unconditionally guaranteed by endorsement 
both as to principal and dividends by company. 

Listing. 

The New York Stock Exchange has authorized the listing of $15,500,000 
ref. & gen. mtge. 5% gold bonds, series B, maturing Aug. 1 1976. 

Income Account Eleven 
Total railway operating revenue 
Total railway operating expenses __- 
Railway tax accruals. — 
Uncollectible railway revenues 


S34 


30 1926. 


Months Ended Nov. 
te = .. $65,667 ,404 


48,301,489 
3,141,620 
8,256 
Railway operating income_ _ , 
Other railway operating income 


Total railway operating income- 
Deductions _ - sie 
Net railway operating income > an : ay 5 
Totai non-operating income _ _ 687,358 
Gross income 


‘ = $11,928,474 
Deductions froms gross income 


5,102,204 
Net income =" $6,826,269 
V. 124, p. 1663. 


Washington & Lincolnton RR.— Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $194,000 on 
the owned and used property of the company, as of June 30 1918.—V 
120, p. 3310. 


Wheeling & Lake Erie Ry.— Listing. 

The New York Stock Exchange has authorized the listing of $2,000,000 
refunding mtge. 5% gold bonds, series B, due Sept. 1 1966, making the 
total applied for as follows: $11,697,000 series A bonds and $2,000,000 
series B bonds.—V. 124, p. 1507. 


PUBLIC UTILITIES. 


To Consolidate New Jersey Telephone Under One Company—All 
Operations in New Jersey Under Management od Delaware & Atlantic 
Telegraph & Telephone Co. u hich Now Operates Only in Western and Southern 
Parts of See under ‘‘New York | elephone Co.” below. 


All America Cables, Inc.—Consolidation. 

See International Telephone & Telegraph Co. below.—V. 
1508. 

American Water Works & Electric Co., Inc.—Output.— 

Net power output of the electric subsidiaries of this company for Feb. 
1927 totaled 144,110,838 k.w.h., comparing with 120,267,959 k.w.h. in 


Sustem 


to he 


siate. 


124, p. 1663, 
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Feb. 1926, a gain of ap 
net power output total 
the corresponding need 1926, a gain of over 20% 

Peak load on Feb. 18 1927 on West Penn Electric ‘Bystem, controlling the 


rompmoset 
96,543, 


20%. For the first 2 months of 1927 
08 k.w.h., against 246,567,298 k.w. h.for 


electric Properties of the American Water Works & Electric Co., Inc., 
totaled 289,000 k.w., a new maximum one- ‘how output. This compares 


with a peak for Feb. "2 1926 of 255,000 k.w.- - 124, p. 1664. 


American Utilities Co. (Del.).Transmission Line. 

The company announces that ites subsidiary, the Missouri General Utili- 
ties Co., has just completed gnd put into operation a high tension transmis- 
sion line making a connewtgag bet ce p its Eastern territory and the Central 
Illinois Public Service C@. 124, p. 1664 

Arkansas Power & Light Co. Permanent Bonds Ready. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared to 
deliver permaneat first and ref. mtge. gold bonds, 5%. series of 1956, due 
Oct. 1 1956, upon the surrender of temporary bonds of that issue now out- 
standing. (For offering, see V. 123, p. 2893.)—V. 124, p. 1064. 


Associated Public Utilities Corp. 


The Guaranty Trust Co. 


Registrar. 


above corporation.—-V. 124, p. 1508. 


Brooklyn Borough Gas Co.—Lurger Dividend.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the common stock. no par value, payable April 11 to holders oi record 
March 31. Since 1923, the company had paid quarterly dividends o1 50 
cents per share on this issue.—V. 124, p.1664. 


Buffalo, Niagara & Eastern Power Corp. (& Subs.) .— 
Financial Report.— 


Calendar Years— _ 1926. x1925. 
Operating revenues_..-.-.---- $28,554,318 $25, 240,554 
Operating expenses__._.-.---.---- 9,593,469 9,086,164 
Retirement expenses - 1,904,879 1,516,640 

i ae se ot n ‘ 3,604,592 3, 106, O15 5 

Operating income. ......-.-.----- $13,451 B77 $11, 5% 31, 7 36 
Non-operating income (net)___------ = 259,770 268, '923 

a as ss Sb i iets ‘ $1: 3, 711 14 & $11,800,659 


4,021,961 
621.617 
1,895,306 


Interest on funded debt- 
Miscellaneous deductions-_ 
Divs. on preferred stocks of sub. Cos _ - 
Share of earnings apportionable to fully paid 
unexchanged shares of common stock of sub. cos. 


3,611,420 
596,323 
1,808,455 


52,233 


$7 159,895 $5,732,228 
3,113,900 yl1,267,544 
i :703 ,828 y473,317 


Balance. i “$2, 342,167 $3,991,367 

x The figures appearing in this column ‘represent the combined income 
of the subsidiary companies for the 7 months ended July 31 1925, plus the 
consolidated income for the 5 months ended Dec. 31 1925. y Div idends on 
stock of Buffalo, Niagara & Eastern Power Corp. for 5 months. 


Consolidated Comparative Balance Sheet on December 31. 








Ee 
OS re 
Common dividends - - - --~----- oteonknenenkasen 











1926. 4925. 1926. 1925. 
Assets— x Ltabtitites— 
Fixed capital - - - - - 163,443,808 152,607,850 Preferred stock. __48,768,700 48,399,100 
Sinking funds--.-.-. 17,706 504,050 Common stock..-.x1,950,740 1,935,944 
Miscell. invest.... 6,706,118 5,821,302 Scrip__.......--- 8,730 12,469 
ra 7,454,428 4,856,872 Cap. stk. subscr. 
Special deposits... 1,892.077 1,653,859 employees - _ -_ - i 2 ee 
Notes receivable... 1,410,689 116,046 Res. for acquis. of 
Accts. receivable... 3,446,792 3,170.030 com.stks. ofsubs 727,538 1,249,534 
Marketable sec_ -- 256.315 467,320 Pref. stocks., sub. 
Materials & suppl. 1,988,440 1,874,126 companies... .. 27,144,550 27,005,150 
Prepayments - 1,123,368 1,068,546 Funded debt----- 82,638,069 70,041,877 
Empl. subscribers Notes payable. _ —— 150,000 150,000 
} to capital stock. 1,840,952 421,283 Accts. payable... 1,104,540 1,125,995 
Advances to agents Consumers deposits 352,973 346,492 
> & others.___--- if. - eer Interest matured— 
Unamor. debt disc. | unmpaid....._.- 587 ,852 594,273 
& expense- 3,777,543 3,406,553 Div. checks not 
Other def. debits. - 1,611,687 1,186,013 presented for pay 1,283,220 1,024,944 
Divs. declared—not 
472,479 469 448 
Taxes&rent accrued 1,804,321 1,318,004 
Interest accrued... 995,963 734,963 
Misc. accruals__ 4,895 19,864 
Res. for red. of 
| es 11,859,029 10,539,577 
Other reserves. . . - 566 307 880 233 
Initial surplus. __.10,800,691 10,706,260 
Profit & loss—surp. 3,278,302 599,724 
er 196 681,179 177,153,851 Wt ceumeune 196,681,179 177,153,851 


x 1,950,740 shares no par value.—V. 124, p. 1664. 


Cambridge Gas Light Co.—Earnings.— 
Calendar Years— 1926. 1925. 
ee Ce SE ct cnnnwecmsducnensane 1,487 ,753,211 1409943 ,302 





a ins ea al aoe eel $1,699,492 $1,651,502 
OS AS eee -------- 1,326,361 1,261,138 
Depreciation on plant discarded - - -- -_ -- ae | eee 
ee eee ee come 228,256 222,578 
gee od aCe eee ew mee ss ---- $113,938 $167,785 


—V. 122, p. 1024. 


Cambridge (Mass.) Electric Light Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1926. 
SIE RE AES GEILE ORL TS ay AL $2,021,386 


cc cece Ghbubcs neces ununsenen seen en det 959,331 
i ee neh baeeebeanuel $1,062,055 
i nears cede shan eet anew 12,210 
ee 
Depreciation, $150,000; taxes and interest, $259,882_________- 409.882 
eee Eee Oe ae a ok nie on daik ee waa eee wean 374 ,400 
in oy bins ke eeehneeeukue $289,984 
—V. 124, p. 504. 


Central Illinois Public Service Co. (& Subs.).—Com- 
parative Balance Sheet Dec. 31.— 





1926. 1925. | 1926. 1925. 

Assets— $ s | Ltabilittes— $ $ 
Fixed capital_---- 67,561,273 60,427,905 6% pref. stock.... 757,200 851,400 

Ct chheansaewe 1,231,036 1,128,481 $6pref.stk.(nopar) 16,752,907 14,349,008 
Notes receivable -- 111,110 88,826 Common stock (no 
Accts. receivable_. 1,817,445 1,690,240 Par value)... -- 15,959,100 13,067.250 
Materials & suppl. 991,668 845,045 Capital stock sub- 

Prepayments - -- ~~ ,675 11,554 RINE. «ee ckue 383,929 554,735 
Subscriptions to | Funded debt---_-- 33,954,500 30,391,060 

capital stock... 239,201 382,503 Serial gold notes_. 2,000.000 3,600,000 
Sinking funds-_--- 14,625 9,844 Car trust ctfs____- 56,000 64,000 
Unamortized debt Office bidg. purch. 

disct. & expense 2,682,153 2,487,733 contract notes._. 209,258 162,500 
Property aban- Mtge. payable, Jo- 

SE 227,514 275,044 liet Office Bldg. 39,000 39,000 
Jobbing accounts- BUND: «tusenen Notes payable.... -..--- 12,000 
Unamortized storm Accounts payable. 529,143 520,323 

and tornado ex- Consumers’ depos_ 343,201 352,389 

REA 105,120 191,497 | Mise. curr. liabil_- 25,273 25,678 
Miscellaneous de- Accrued liabilities. 1,330,610 1,208,175 

ferred debits... 405,986 417,794| Reserves__......- 1,724,048 1,564,503 

— | Surplus.......... 1,358,500 1,194,501 
Total (each side) .75,422,670 67,956,464 





The income account was published in V. 


124, p. 1218 


of New York has been appointed registrar for | 
10,000 shares of preferred stock and 20,000 shares of common stock of the | 


California Oregon Power Co.—New Secretary.— 

M. D. Field, general auditor, has been elected Secretary to fill the 
vacancy occasioned by the appointment of D. G. Tyree, to the position of 
Manager of the investment department, a new department recently created 
for she benefit of the company’s stockholders and customers.—-V. 124, p. 
1218 


Central lowa Power & Light Co.—Bonds Called.— 

All of the outstanding convertible general mortgage 7% gold bonds, 
series A, due Nov. 1 1934, and Ist mtge. 6% gold bonds, due Nov. 1 1944, 
have been called for redemption May 1 next at 105 and int. at the Central 
Trust Co. of illinois, 125 West Monroe St., Chicago, Ill.—V. 123, p. 1760. 


Chicago Surface Lines.— Year 1926-27 Results.— 

The annual bulletin issued by Wm. Hughes Clarke conveniently summar- 
izes from Feb. 1 1920 to Jan. 31 1927 many of the essential facts regarding 
the traction properties in Chicago with particular reference to the $106,556,- 
000 first mortgage bonds in default. 

Values of the Chicago Railways, Chicago City Ry., Southern Street Ry. 
and Calumet & South Chicago Ry. total tracks, cars and other physical 
property assets, pursuant to the ordinances, plus $15,544,707 depreciation, 
discarded real estate and salvage reserves idle surplus cash, aggregate 
$163.745,.856, and abundantly exceed the separate first mortgage bond 
liabilities 


Jan. 31 1927— ChicagoRys. Chic.CityRy. South'n Str. Cal.&So.Ch. 
Miles tracks - - 594 339 17 127 
Cars 2,180 1,373 29 58 
Capital inv. values a$94,438,640 $55.776.788 $1,801,278 $11,729,148 
First mortgage bonds_b_ 63,411,000 36,747,000 Eee 6 398 000 
Idle (at 3% ?) res’vecash $9 651, 491 c#5,343, O12 $171 558 $348 645 


Acted 


Net physical values ,&c$84 ,757 149¢$: 50,433, 776 c$1 ,629,719 
First mtges. lessidlecash 53,729,508 31,403,987 
Per cent net first mtges. 


$11,380,502 
6,049,354 


to properties 62% 63 547, 
The four divisional ¢c ompanies have been ope La since Feb. 1 1914 asa 
unit by the Surface Lines, and produce increasingly profitable results: 


5-Year Arg. 

1921-25. 
787 434,377 
120,294,339 
654 


Years to Jan. 
Revenue 
Car miles 
Passengers per 100 car miles- 


31— 
0 Ee 


1927. 1926. 
876,249,663 842,201,453 

-132,451,712 128,398.420 
oweneee 3) 


66 
.--$61,173. 601 $58, th 880 


Gross receipts _ - , $57 502,705 
Expenses, depreciation, taxes. &c____ 48,2: 35, 424 46,7. 758,504 45,643,712 
Net earnings : $12. 938, AT6 $12.0: 027, 376 $11,858,993 


Per cent profit on net physical values 8.7 8.14% 8.01% 


Separate earnings from joint operation, annual interest on totals of 
divisional tirst mortgage 5% bonds certified, &c., show prosperous ratios 


ol net to interest: 

Year to Jan. 31 1927— Chic Rys. Chic.CityRy. South’n St. Cal.&So.Ch. 
Net earnings.......-... $7 682,332 + ee oe $187,730 $5 +4 241 
ne. arent 9,¢ 


First mtge. 5% interest. 3,170,550 








ee $4,511,782 $2,648,522 $187,730 $262,341 
Company’sshare.d__-__- 2,878,995 1,714,705 134 008 — 262,341 
Compensation to Chic. $1,632,786 "$9; 33,816 $53,722 eisai 


a Without including working capital cash balances, or the companies’ 
proportions oi any surplus part of $6,119,799 damage claims reserves cash 
earning.zbout 2%% interest, of which 55% is finally divisible to the city, 
or treasury securities, &c. b Total certified. c Estimated. d Without 
adjustments, for other income, interest retained on bonds owned, profits on 
purchase and construction allowances, interest earned on interest (being 
sued for by the city) earned on installments of Chicago's $8,189,138 munici- 
pal compensation rejected from 19.0 to 19.3, and for junior charges and 
other deductions, &c.—V 124, p. 1664. 


Cincinnati Street Ry.—New Financing Planned.— 

President Walter A. Draper, it is reported, has confirmed the fact that 
officials of the company were considering a new financing project to refund 
the present $4,500,000 6% notes, which expire Nov. 1 1928 A long time 
bond issue is being contemplated, Mr. Drapersaid. Action on the refinanc- 
ing is expected to be taken within about a month.—V. 124, p. 790. 


Cities Service Co.—Ohio Properties Interconnected .— 

Henry L. Doherty & Co. announce that work will begin immediately on 
the construction of 50 miles of 132,000 volt, double circuit, steel tower 
transmission line, with switching and transformer substations, connecting 
the system of the Ohio Public Service Co. at Sandusky, Ohio, with that of 
the Toledo Edison Co., thus interconnecting directly all the Cities Service 
properties in Ohio. This line will have a capacity of 50,000 kilowatts and 
will serve as a section of the direct trunk line connecting Chicago, Detroit, 
Toledo, Cleveland and other eastern points. The construction of the line 
will permit the utilization of reserve capacity in all the interconnected Ohio 
generating stations located at Toledo, i orain, Mansfield and Warren. 

Due to the fact that the Ohio Public Service system is now interconnected 
with the new plant of the Cleveland Electric []luminating Co. at Avon 
Beach, with the Windsor and Philo plant of the Ohio Power Co. at Canton, 
and with the Toronto plant of the Pennsylvania Ohio company at Warren 
a vast reservoir of power totaling approximately 1,000,000 kilowatts of 
capacity will be made available for use at any point in the entire inter- 
connected system.—V. 124, p. 1664, 1357. 


Commonwealth Power Corp.—Ezira Cash Div.—Rights. 
The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. on the common stock and the 
regular quarterly dividend of 14% on the preferred stock, all payable 
May 2 to holders of record April 7. On May 1 1926 the company paid 
_ extra dividend of 1-40 of a share in common stock on the common 
shares. 
The common stockholders of record April 7 will also be given the right 
to subscribe on or before May 10 for additional common stock at $40 a 
share on the bassi of one new share for each 10 held. The additional 
common stock has been underwritten 
Consolidated Income Account—Years Ended Dec. 31. 

(Commonwealth Power Corp. and Subsidiary Companies.) 
Gross Earnings— 1926. 1925. 1924. 1923 
Electric department - -_ _ $34,299,007 $99. ee 529 $20, ahi ais $18,590, 274 
Gas department___---- 7.375.928 06,283 5,572 ,016 


il Ose 











Railway department _ 4'816,532 $ 746, 868 1,563,226 1 ,647 ,853 
Heating, water, coal and 
appliance departments 2,706,076 2,533,184 4,174,599 4,364,621 
ee $49,197,543 $44,174,864 $31,527,709 $30,120,764 
Oper. expenses & taxes__ 26,389,803 24,922,566 18,653,230 18,251,549 
Gross income__-_-_-_-_- $22,807,740 $19,252,298 $12,874,479 $11,869,214 
Fixed chgs. of sub. cos .—- 

Bond & gen. interest. $6,001,798 $5,858,996 $3,812,016 $3,400,806 

Amortization of disc’t 446,216 444,343 363,831 321,805 

Divs. on pref. stock of 
subs. held by public 5,026,912 4,156,650 1,948,909 1,507 ,321 

Int.chgs.Comm.P.Corp- 654,656 652,760 879,095 1,046,358 
Annual div. on Commw. 

P. Corp. pref. stock_. 2,203,044 2,189,557 1,483,038 1,440,000 
do com. cash... _. 2,161,894 1,379,507 + 8 8=>Ss. eeu 
do do stock __-- 5 Be ee ee 

Prov. for depr. & replace 3,386,275 3,112,903 2,128,470 1,840,972 

Balance, surplus---_-_- $2,045,125 $1,457,582 $1,649,557 $2,311,953 


—V. 124, p. 1219. 
Consolidated Gas Co. of New York.—Listing.— 


The New York Stock Exchange has authorized the listing of 1,200,000 
shares of $5 cumulative preferred stock without par value, on official notice 
of issuance and upon payment in full 
The issue of the stock was authorized by the stockholders toe 21 1927 
and was approved by the New York P. 8S. ‘Commission Mar. 

The 1,200,000 shares of $5 cumulative prefe rred stock were a to the 
holders cf common stock of record Feb. 25 for subscription on or before 





Mar. 17 at $91 a share, at the rate of one new share for every three shares 
held by them. The stock will be issued for cash and by the terms of the 
offer to the stockholders must be paid for in full at the time of subscribing. 








Mar. 


26 1927.] 
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Any shares of $5 cumulative preferred stock which may not be ‘subscribed 
for have been underwritten. 

The proceeds of the issue of the stock will be used to discharge obligations 
of the company and certain of its affiliated companies, to reimburse such 
companies for moneys actually expended out of income for one expendi- 
tures, and for the redemption of 300,000 shares of 6% cumulative partici- 
pating preferred stock presently outstanding. which will be called for re- 
demption May 1 1927 at $56.25 a share. 

e $5 cumulative preferred stock shall be entitled to receive, when and 
as declared from surplus or net profits, dividends at the rate of $5 a share 
per annum and no more, payable Q.-F. Upon any liquidation or distribu- 
tion of capital assets, the $5 cumul. pref. stock shall be entitled to receive 
$100 a share and divs. Red. on any dividend date, either in whole or in 
such portions as, from time to time, the board of trustees may determine, 
at $105 a share and divs.; provided, that if less than all the outstanding 
shares of $5 cumul. pref. stock shall be redeemed at any time, the shares 
to be redeemed shal! be selected in such manner as the board of trustees may 
a. At least 30 days’ notice in advance of such redemption shall 

ven 

After the issue of the first 1,200,000 shares of $5 cumul. pref. stock, the 
pein pa shall not at any time issue any additional shares of the said 
stock or any shares of any preferred stock of any class ranking equally with 
the $5 cumul. pref. stock with respect to priority either in the payment of 
dividends or in the distribution of capital assets (referred to as ‘‘co-ordinate 
stock’’), unless, after the payment of all interest charges, the consolidated 
net earnings of the company and its affiliated compa iies for the fiscal year 
ending next prior to the date of issue of such additional shares, or, as the 
case may be, of any shares of co-ordinate stock, shall have been at least 
equal to three times the annual dividend requirements on the aggregate 
number of shares of $5 cumul. pref. stock and of any and all shares of 
co-ordinate stock which shall be outstanding immediately after such issue 
of additional shares of $£ cumul. pref. stock, or shares of co-ordinate stock | 


Initial Dividend on $5 Preferred Stock.— 


The directors have declared an initial dividend of 61c. a share on_the 
$5 cum. pref. stock, payable May 1 to holders of record March 31. This 
covers the period from March 17 (when subse riptions became due) to May 1. 

The directors also declared the regular quarterly dividend of 1% °%% on 
the 7% cum. pref. stock, payable May 1 to holders’ of record March 15. 
This dividend will be pay shie upon surrender of the 7% pref. stock, w hich 
is being called at $56.25 a share (being par plus a premium of 124%). 

—V. 124, p. 1665. 


Connecticut Light & Power Co.—Annual Report.— 
Calendar Years— 926. 1925 1924. 1923. 











Gross operating revenue $7, 1570, 709 $6,488, 238 $5,656,131 $5,151,859 
Operating expenses - __ _ - 4,289, O17 3,712,701 3,427,794 3,375, ‘457 

Operating income____ $3,281 692 $2,775, eS? $2,228,337 $1, aie. 402 
Non-oper. revenue_-__-_- 119,962 41.1 112,109 1,498 

Gross income________ $3,401,654 $2,816,735 $2,340,446 $2,217,900 
Rent of leased property (402,355 402 ,355 402,355 
Interest charges - - _ - - - 1,320,562 939,340 685,408 512,881 
Miscell. deductions_ - _ | 43, 094 32,879 25,581 
Se $2,081,091 $1,431, 946 $1,219,804 $1,277,083 


Profit & loss surplus__-_x$1,737,409 $659,808 $584,146 $631,493 
x After deducting div idends of $900,868 on the preferred stock, $100,000 
on the second preferred stock and $937,378 on the common stock. 


Balance Sheet Dec. 31. 





1926. 1925. | 1926. 1925. 

Assets— $ $ | Liabtlities— $ $ 
Property investm’'t46,143,363 33,733,311 lg% preferred stock 4,000,000 4,000,000 
Invest. in affil. cos 1,057,988 34,201 7% preferred stock 4,500,000 4,500,000 
Miscell. investm'ts 48,885 71,000 6%% pref. stock... 6,500,000 = --...-- 
Sink. & other funds 39,230 28,845 2d preferred stock. --_---. 2,500 .000 
Pe 6,521,998 800,437 Common stock. _-18,000,000 8,486,000 
Deposits. for bond Long term debt_--20,966,000 13,025,000 
int. & divs___-- 234,055 209,462 Notes & accts. pay 496,102 3,859,858 
Accts. receivable_-. 1,384,412 1,019,°35 Mat’d int. & divs- 27 ,030 22,927 

Material &suppl_. 909,513 757,948 Accr. int., rentals 

Def. chges. to oper 1,883,720 1,274,957 & taxes. __- 905,816 684,852 
Empl. welfare fund 92,664 85,508 Unadjusted credits 125.723 28,000 
Reserves. .....-- 965,082 163,551 
-_— Empl. welfare fund 92,664 85,508 
Total(ea. side) 58,315,826 38,015,504 Surplus__..--...- 1,737,409 659,808 


—V. 124, p. 1065. 

Consolidated Securities, Ltd.—Organized.— 

See Montreal Tramways & Power Co., Ltd. below. 

Delaware & Atlantic Telegraph & Telephone Co.— 
Acquisition of New Jersey Properties of New York Telephone 
Co. Proposed— May Change Name.- 

See New York Telephone Co. below. 

Dry Dock East Broadway & Battery RR.—Abandonm'’t. 


The stockholders will vote April 11 on pon ae scortaln portions of 
the line in the downtown section of New York.—V. 122, p. 279 


Edison Electric Illuminating Co. a ‘ah agp 


Calendar Years— 1926. 1925 1924. 1923. 
Operating revenues _----$23,204,901 $21,315 240 $19,494,784 $17,877,963 
Operating expenses_._--. 9,791,488 9,840,877 9,333,352 9,106,172 
Uncollectible oper. revs_ 69.975 61,096 30,000 36,000 
_ 3,700,000 3,220,000 2 470, 000 2, 225,000 

Net operating income_ $9,643,439 $8,193,266 “$7 661. 4: 32 "$6,510, 791 
Non-operating income... Dr.4,701 Cr.110,604 Cr.74, a1 Cr .58,935 

Gross income-------- $9,638,738 $8,303,870 $7,736,143 $6 569,725 


PENES, Mseesccceces 1 866 486 1,599,434 1,173,288 1,354,041 








Dividends paid...----- _5. 605, 692 5,605 692 4,667, 964 3, 890, 610 
Balance, surplus_---- $2, 166, 561 $1,098,744 $1,894 891 $i, 325, 074 
Shares capital stock out- 
standing (par $100) -- 467,141 467,141 389 ,284 324,403 
Earned per share- -- ~~~ - $16.64 $14.35 $16.86 $15.77 
Balance Sheet December 31. 
1926. 1925. | 1926. 1925. 
Assets— $ 3 | LAabtlittes— & 3 
Property acc’t..120,996,074 114,079,804 Capital stock... 46,714,100 46,714,100 
0 eee 386,557 428,754 Prem.on cap.stk. 28,914,634 28,914,634 
Material & sup- Notes payable_. 14,035,000 6,005,000 
Se 1,958,129 2,087,107 Coupon notes... 30,000,000 30,000,000 
Notes receivable 24,262 27,298 Accounts pay'le. 492,481 576,325 
Accounts receiv- Accrued interest 630 ,289 621,640 
Ss 2,666,085 2,125,391 Divs. declared_. 1,401,423 1,401,423 
Sundry ledger ac Depreciation... 4,800,200 4,188,284 
counts....... 1,470,537 319,977 Profit and loss_-_ 513,517 646,927 
: 127,501,644 119,068,332 | , 127,501,644 119,068,332 
—V. 124, p. 643. 


Electric Co. of New Jersey.—Preferred Stock Called.— 

The company has called for redemption as of April 15 next, all of its 
outstanding preferred stock. Payment will be made at 110 and divs. at 
the Bank of North America & Trust Co., Philadelphia, Pa.—V.123, p. 709. 


Fairmount Park (Phia.) Transit Co.—Capital Changed. 

The directors on March 2 authorized the officers of the company to issue 
3 shares of common stock, no par value for each share of common stock, 
par $10 upon the deposit for cancellation of the common stock certificates 
pow outstanding with the Fidelity-Philadelpnia Trust Co. on and after 
April 15 1927. The common stock about to be issued has been listed on the 
Philadelphia Stock Exchange.—V. 124, p. 1358. 


Federal Light & Traction Co.— Listing 

The New York Stock Exchange has authorized the listing on or after 
April 1 of not exceeding $62,016.33 common stock (par $15), on official 
notice of issuance as a stock dividend, making the total amount applied 
for $6,263,649 common stock. 


| ance from time to time of 360,407 shares 
| standing 270,305 shares of capital stock of the All America.Cables, Inc., on 


Consolidated Saseme Statement for Calendar Years. 














926. gs loae: 1924. 1923. 
Gross earnings. ___.__.- $6,623, BST 5,888,708 $5,665,828 $5,510,877 
Oper., adm. exp. & taxes*$3,996,0 17 o§3. 685,072 *$3.504:242 *$3:425.936 
Total income_______- $2,627,570 $2,203,636 $2,161,586 $2,084,941 
Interest and discount. -__ $26,620 749,349 721,199 802,413 
_Net income. .-......- $1,800,950 $1,454,287 $1,440,387 $1,282,528 
Cent. Ark. Ry. & Light 
Corp. pref. dividends - 101,761 91,806 88,713 87 ,343 
Springtidd Ry. & Light 
Co. pref. dividends_ __ 64,652 64,164 64,052 63 ,695 
Federal Light & Trac.— 
Pref. dividends ($6) - 236,244 235,379 224,975 216,211 
Common divs., cash 322,648 310,706 248,459 143,182 
Per share......... ($1.40) | %$1 1.60) ($4) ($3) 
In 6% pref. stock.... | ...-.. -)57,757 ($3)186,401 ($3)143,182 


(75e 
In common stock-- ($1. -40)241 986 ‘45. a5, —-. ' teria #§§  <aemena 
Balance, surplus..... $833 660 $519 202 $627 ,788 $628 ,920 
od Including est imated Federal taxes amounting to $120,000 in each year. 
wal p 


Federal Water Service Corp.—Acquisition.— 

President C. T. Chenery has announced the purchase of the Clymer 
Water Co. of Indiana, Pa. The latter serves 2,400 consumers through 
22 miles of mains. Its territory is 20 miles from that of the Punxsutawney 
Water Service Corp., another Federal subsidiary. 

The corporation announces that James L. Harrop, formerly chief engineer 
of the Missouri P. 8S. Commission, has become associated with their organi- 

zation. Mr. Harrop joins the executive staff of the corporation, and will 
be in charge of the valuation department.—V. 124, p. 1509, 1358. 


Fall River Electric Light Co.— Earnings. — 





Calendar Years- 1926. 925. 1924 1923 
Sales from lighting.__._. $1,021,817 $970,927 $849, 562 $773,218 
Sales from power _- 1,256,668 1,212 010 990,349 1,175,169 
Miscellaneous oper. rev 4,655 1 3.50 34 4,765 1,329 

_ Total oper. revenue__ $2,313,140 $2,196,441 $1,844,677 “$1, 949,717 
Expenses—O perating - 1.262.623 1, 184, 486 1,094,440 1,111,267 
|) ae 251,010 256. 438 198,030 212,685 

Net operating income $799 507 $7! 55, 516 $5 52, 206 $625,764 
Non-operating income 18,991 161,036 74,625 14,087 
Other credits l 255 60 1,620 
Total income $818,500 $916, 807 $626,892 $641,471 
Deductions—Interest_ _ 107,441 84,301 22,676 22,878 
Misceilaneous - - - - 27.293 97 361 40,108 100 

Dividend __ _ _- 475,126 422 334 380,114 283,951 

Res. for renew. & replac- 187 223 183,073 174,839 163,393 
Surplus for 12 months $21.4 417 $129,738 $9,153 $163,147 

Surplus forward _______ 627,571 497 833 488,678 325,531 
err puree ae $648, 988 "$627,571 "$497, 832 $488 ,67 
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Atte me & Electric Corp. (of Del.).—Listing.— 

The New York Stock Exchange has authorized the listing of 4,876 
additional shares of common stock, class A, without par value on official 
notice of issuance and payment in full, making the total amount applied 
for 330,698 shares. 

The 4,876 shares now applied for represent the maximum number of 
additional shares required to be listed for issuance to holders of common 
stock, class A, for subscriptions to additional common stock, class A, to 
the extent of the dividend payable on April 1. to stockholders of record 
at the close of business on March 15, pursuant to resolution of the board 
of directors adopted Feb. 23 1927, the proceeds to be used for general 
corporate purposes. 


Consolidated Income Account for Calendar Years. 








1926. 1925 1924. 1923 
Operating revenue.-_-_-_- -$24. oe 744 $20,982, 563 $18,373,851 $15, 715 5,316 
a expenses & taxes__ 11,555,194 10 ,337,246 9,011,759 5,< 
Maintenance. -— _._..-_- 2, 4 34. O3 2,361,397 2,439,630 2 ‘079,263 
Depreciation _.......-.-. 1.231 "286 ‘023,236 1,077 ,830 990 0,656 
I Ge on 391, 669 403 ,6% 538 400 ,604 396 ,925 
Operating income__ _ $8, 481, 005 ) $6, 85 57, 046 $5, 444, 028 $4,123,160 
Other income. ___-_- a 677 ,678 479, 569 538, 247 432,588 
Total income_-__-_-__- $9, 158, 683 $7. 336, 615 ) $5, 982, 275 $4,555,748 
Interest, &c____--_- 4,125,681 3, 672,098 3,128,463 2,226,966 
Amortiz. of disct., &c 300, 653 262,477 211,872 148,509 
Net income_.--_- - $4, 732 | 349 “$3,402,040 $2,641 940 $2, 180, 273 
Divs.- Gubed. cos 1,609 820 1,435,507 1,093,295 901,306 
Gen. G. & E. Corp. 
Pre fe wee B.Wcnaws 780,683 620,156 368,195 178,745 
Preferred B..___.- 284,587 216,300 re.584 qj. jq4é§ «sec 
Jermmos A. ««s«s- 470,754 ae. 606ClC OS 0UCié«C 
Msic. divs., predec. co a 3,875 eve a moe 
Additional depreciation _ 153,337 622,260 395,000 265,828 
Miscellaneous. .__.___-_ 241,435 150,127 82,159 258,207 
0 ee $1,191,732 $179, 705 $227,162 $576,187 
* Includes corres divs. of $122,500, and accum. divs. of $353,631. 
—V. 124, p. 135 
Georgia 7: Co.—Merger ‘Completed—Stock Ctfs. 


The consolidation and merger of the Georgia Ry. & Power Co., the 
Georgia Ry. & Electric Co., and other operating companies in Georgia, into 
the Georgia Power Co., has ‘been completed and certificates of stock of the 
new company are now ready for delivery. Securities of the merged com- 
panies may be exchanged for new —r at the Registrar & Transfer Co., 
15 Exchange Place, Jersey City, . J., or at the Atlanta Trust Co. in 
Atlanta, Ga.—V. 124, p. 1665. 


Honolulu Rapid Transit Co., Ltd. —Annual Report. — 
Calendar Years— 1926. 1925. 924. 192: 


Rev. from transportation $1, 015.108 $1,062,788 $1,005,193 $078. 433 
Operating expenses, &c_ 676. 872 735,000 739, 3e 33 653,227 

Net rev. from transp-. ~ $ 3: 38. 2: 36 $: 327, 788 $265 >, 8: 30 - $: 325, 206 
Rev. from otherry. oper. 8, 664 11,696 9,155 10, 494 

Net rev. fromry. oper. ~ ¢: 346, 900 $3 339, 484 $274, 985 $335 700 
OO See 5,208 1.506 6.423 
I een aes a ; 129’ ‘679 94 847 128 577 135,343 
Depreciation - ~~ —_ 46 .607 45. 156 45,089 37,519 
Dividends... ....<«. 150, 000 175 000 75,000 190,000 

Balance, surplus-__ ~ $21, 295 $19,272 $24,812 def. $33, 585 
Shares of capital stock 

outstanding (par $25) - 125,000 125,000 125,000 125,000 
Earnings per share on 

capital stock......-- $1.37 $1.55 $0.80 $1.25 


—V. 123, p. 83. 


International Telephone & Telegraph Corp.—Capital 
Stock Increased to Acquire All America Cables, Inc.— 
The stockholders on March 22 (a) increased the authorized capital stock 


from $100,000,000 to $250,000,000, par $100, and (b) authorized the issu- 
s of stock in exchange for the out- 


the basis of four shares of International stock for every three shares of All 
America stock. (See also letter of President Sosthenes Behn in V. 124, p. 
1359 and also “All America Cables, Inc. in V. 124, p. 1508.)—V. 124; Dp. 
1665, 1510. 





Joplin (Mo.) Water Works Co.—Bonds Offered.—W. C. 
Langley & Co. and Halsey, Stuart & Co., Inc., are offering 
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at 95 and int., te yield over 5.30%, $1,000,000 Ist mtge. 
5% gold bonds, series A. 


02/0 
Dated March 1 1927; due March 1 1957. 
office or agency of company in New York. Ked., all or part, on at least 
4 weeks’ notice at 105 up to and incl. March 1 1952, and at par thereafter, 
plus int. in each case. Denom. $1,000 and $500 c*. In event that any 
municipal corporation or other governmental! subdivision within the terri 
torial limits of which the company shall then be operating shall acquire all 
or any part of the water works properties of the company, then bonds in 
principal amount not exceeding the price paid for the property so acquired 
may, at the option of the company, be declared due and payable at 100 and 
int Principal and int. payable without deduction for normal Federal 
income tax not exceeding 2°,. Company agrees to refund the Penn. and 
Conn. personal property taxes not exceeding 4 mills per annum, the Mary- 
land security tax not exceeding 4'% mills per annum, and the Mass. income 
tax not exceeding 6% per annum on income derived from the bonds. 
Trustees, Equitable Trust Co., N. Y., and C. H. Taylor, St. Joseph, Mo. 
Issuance .—-Subject to authorization by the Missouri P. S. Commission. 
Data from Letter of E. W. Clark, President of the Company. 
Company.—Incorp. in Missouri Feb. 6 1893. Supplies water for domes- 
tic, municipal and commercial purposes in Joplin and its environs. 
Purpose.—- Proceeds will partially provide for the retirement of certain 
indebtedness of the company, including all bonds now outstanding. 
Security.—-Secured by a 1st mtge. on all the physical property now owned 
and will be secured by a direct mortgage on such property hereafter acquired. 


Earnings 12 Months Ended Dec. 31 1925. 1926. 
Gross earnings (di iininahehbekaetcsendanen $184,901 $193,541 
Operating expenses, maintenance and taxes___.....--~- $1.793 79,310 

Net (available for int., Federal taxes, &c.)___.-._-- $103,108 $114,231 
Annual interest on entire funded debt (this issue)._.._-.________. %50,000 

Net earnings, as shown above, for the 12 months ended Dec. 31 1926 


were equal to over 2.2 times the annual interest charge on this issue, which 
is the total funded debt of the company. 
Capitalization Outstanding (Upon Completion of Present Financing) . 

Ist mtge. 5% gold bonds, series A (this issue) -— $1,000,000 
Preferred stock, 6% cumulative (par $100) 200,000 
Common stock (no par value)__._-_-~- ere pee © lu 

Management.—-Company is controlled through stock ownership by Ameri 
can Water Works & Electric Co., Inc.—-V. 119, p. 80. 


Kansas City Power & Light Co.— New Financing, &c.—- 
Annual Report for 1926.—In his remarks to stockholders 
President Joseph F. Porter says in part: 

No additional bonds or stocks were sold during 1926, and the note in 
debtedness of the company amounts to but $1,200,000. Tae total out 
standing bond indebtedness at the end of 1926 was $25,000,000, and the 
total outstanding Ist pref. stock was 110,000 shares (without par value) 
entitled to dividends at the rate of $7 per share per annum. There are 
25,266 shares of this stock owned by the employees and customers as 
against 28,568 last year. This change indicates the interest employees 
and local customers have in the $6 stock which will be issued in 1927. 

The stockholders on Jan. 10 1927 authorized the cCirectors to cause to 
be issued (1) $3,000,00C Ist mtge. 3G-year 444° gold bonds, which were 
designated as ‘Series B,"’ to be dated Jan. 1 1927, and to become due and 
payable Jan. 1 1957. These 4'4‘7 bonds have not been soid, but will 
probably be used during the year for the acquisition of other properties 
(2) 50,000 shares of common stock, without par value. to be distributed to 
the present holders of the outstanding common stock in the nature of a 
stock dividend The issuance of the additional 50,000 shares of common 
stock will benefit the financial structure in that it will reduce the ratio of 
bonds to fixed capital from 61.62 to 58.04 

The directors on Jan. 11 1927 authorized the issuance of 10,000 addi 
tional shares of Ist pref. stock (without par value) entitled to dividends at 
the rate of $6 per share per annum, designated as ‘‘Series B,’’ which will 
be sold to customers and the proceeds used for 1927 requirements It is 
not the intention of the management to redeem any of the Ist pref. stock, 
series A, through this lower cividend issue 
At the annual meeting on March 28 the stockholders will vote on approvy 
ing 20,000 additional shares of common stock (without par value If 
approved, it is proposed to dispose of this stock to the present holders of 
the common stock and fron the proceeds thereof ‘o retire the note indebt 
edness to the extent of $1,000,000 The consummation of this will also 
improve the finaacial structure of the company The ratio of bonds to 


fixed capital wilt then be 55.5‘ This financing should improve the 
standing of the bonds and pref. stocks of the company and should make 
them even more popular than now with discrin inating investors —V. 


124, p. 1510. 


Lowell (Mass.) Electric Light Corp.—Stockholders Ad- 
vised to Hold Stock Pending Possible Offer for Control. 

The directors in a letter to the stockholders say in substance: ‘‘We have 
learned that a proposition may be made in the near future for the purchase 


of the entire stock of this corporation. An effort has been made t pur 
chase some of the company's stock in the open market. Obvioust, any 
purchaser desiring the property would be prepared to pay a highe: price 
for the entire stock carrying with it the control of the business t. n for 


smal! lots of stock purchased independently. 
“We believe it is in the interests of all stockholders to hold their stock 

for the present until this matter takes more definite shape, and we think 

that by doing this they will obtain a higher cash price for their stock, if 

such proposition is made, than they can hope to secure at the present time.’ 
¥V. 123, p. 3320. 


Lowell Gas Light Co.—80% of Stock Deposited .- 

It is stated that more than 80% of the capital stock has been deposited 
for sale by the shareholders. Approximately 50,000 shares of stock will 
be purchased by Estabrook & Co. of Boston at $80 a share. The executive 
pemagemans of the company has been taken over by Stone & Webster, 

ne. 

_ The following new directors have been elected: Philip L. Spalding, of 
Estabrook & Co.; Harry H. Hunt, of Stone & Webster; N. Penrose Hallowell. 
of Lee, Higginson & Co., and W. H. Potter, Jr., of the First National Corp. 
of Boston. Austin K. Chadwick, former director and president of the 
Lowell Five Cent Savings Bank, has been elected president to succeed 
George 8. Motley, retired, and Henry B. Sawyer, of Stone & Webster, has 
been elected treasurer.—V. 124, p. 1066. 


Montreal Tramways & Power Co., Ltd.— 170 Liguidate. 

The stockholders on March 19 approved a scheme of arrangement 
(sanctioned by the High Court of Justice on Feb. 22 1927) which provides 
that the company be wound up voluntarily and that Frederick H. Strouvele 
of London, England, be appointed liquidator. The plan further provides 
that the liquidator be authorized to receive, distribute, deal with and 
dispose of fully paid shares of Consolidated Securities, Ltd., constituting 
part of the consideration under the agreement. 

Another meeting will be held on April 4, but this is merely a matter of 
routine to comply with the English laws, under which the company is 


Int. payable M. & S. at the 


done previously through the’ medium of Montreal Tramways & Power Co., 
Ltd. (the English company).—V. 124, p. 1511. 

National Public Service Corp.—Substantial Interest 
Acquired by United Gas Improvement Co.—Day & Zimmer- 
mann, Ine., and associates, announce that the United Gas 
Improvement Co. has acquired a substantial interest in the 
ownership of the National Public Service Corp. See also 
V. 124, p. 1667. 

12 Months Ended Dec. 31— 


926. 1925. 
Gross earnings, including other income_ --------- $27 ,788,680 a ert ae. 








Operating expenses, incl. maint. & taxes__------.- 15,868 357 s .719 
SREP LAER ENE SNE ED $11,920,323 $8,104,185 
Interest and dividend charges - See ee 6,612,439 4,082,031 
Provision for depreciation and retirements_ - - - - - - 1,360,919 1,055,578 
EET CEES. cick aneeeenenbe wet noe 31 1087 27,097 
Annual interest requirements - - - - - Sa 1,002,723 828,750 
Annual dividend requirements on 7 % preferred stk . 665,539 554,631 
Amortization of bond discount and expense ae 394 ,960 329,895 
Annual div. requirements on class A com. stock- - 371,304 309,398 
Balance, surplus I a a cs al die _. $1,481,355 $916,806 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets s b Liabilittes— $s 
Real est.,pl'té&eqp.149,984,602 100,048,218 Pref.stk., 7% part. 374,300 3,923,300 


Miscell. invest 864,991 

Special dep.for sk 
fds.& retirement 
of underlying bds., 


1,006,702 Pref.stk.,7% ser.A 9,133,400 4,000,000 
Pref.stk., sub. cos.22,312,010 15,796,810 
Com.stk.eq.cl.A&Ba9 603,889 6,141,164 
Com.stk. of subs.in 


&ec_. . 900 173 383,438 hands of pub. & 
Sinking fund - - - 47 020 int. of minority 
Cash - . 3,220,525 2,800,246 stockholders in 
Marketable sec 31,779 38,715 surplus accts--- 316,319 393,201 
Notes & accts. rec. 4,361,247 2,114,934 Reserves......-- 14,809,857 11,778,485 
Materials & suppl. 2,896,933 1,884,102 30-yr. sink. fund 
Miscellaneous 5,001 coll.tr. gold bds.14,226,500 12,750,000 
Unamort.debt disct Bds., notes, &c., 
& oth. def. items11,148,015 9,609,763 i, ee 89,362,750 57,963,144 
Notes & accts. pay 9,520,392 2,721,267 
Accr. int., tax., 
divs., &c .-- 2,745,605 1,631,159 
- Consumers & con- 
Total (ea. side) 173,455,295 117,891,119 struction deposits 1,050,272 792,589 


a Represented by 232,065 shares class A stock and 430,969 shares class 
B stock.—V. 124, p. 1667. 


New York Telephone Co.—Sale of Properties in New 
Jersey to Delaware & Atlantic Telegraph & Telephone Co. 
Proposed .— 


This company and the Delaware & Atlantic Telegraph & Telephone Co 
on March 2] filed with the New Jersey P. U. Commission a joint petition 
asking the approval of the sale by the New York Telephone Co. of all its 
property in New Jersey to the Delaware & Atlantic Telegraph & Telephone 
Co., the latter company to issue approximately $73,000,000 par value of 
stock in payment for the property. 

The petition states that the object is to consolidate all the property of 
both companies in New Jersey under one corporation which will be devoted 
ent rely to the telephone interests of that State and thereafter there will 
be only one Bell company operating in New Jersey. 

The New York Telephone Co., which is incorporated in both New York 
and New Jersey, owns and operates the telephone property in the northern 
and eastern part of the State. The Delaware & Atlantic Telegraph & 
Telephone Co. is a New Jersey corporation already operating in western 
and southern Jersey exclusively. If the plans are approved, it will change 
its name to the New Jersey Bell Telephone Co. or some similar appropriate 
name. 

The principle effect of the transaction is the localizing to the State of 
New Jersey of the executive management of the property and service.— 








incorporated. 

The plan as submitted to the stockholders 
pany shall go into voluntary liquidation and shall transfer its undertaking. 
property and assets to a company called ‘‘Consolidated Securities, Lid..”’ 
which has been incorporated under the Companies Act (1920) of the Prov- 
ince of Quebec. The capital stock of this Canadian company is divided 
into 20,000 shares of no par value. As consideration for the transfer 
(a) the Canadian company shall issue or allot to the liquidator of the com- 
pany 8,794 fully paid and non-assessable common shares in the capital stock 
of the Canadian company of no par value; (b) the Canadian company shall 
undert ake to satisfy and discharge all the liabilities and obligations of the 
Montreal Tramways & Power Co., and shall fulfill all the contracts now 
binding on it, and shall indemnify the company and its liquidator against 
all obligations and liabilities. ; ‘ 

Subject to these provisions, the shares in the Canadian company consti- 
tuting the consideration for the transfer of the assets of Montreal Tr 
& Power Co. shall be distributed among the me 
full satisfaction of all claims by such membe 
to the shares in the company which they hold. 

Inasmuch as United Securities, Ltd., owns practically all shares of the 
common stock of Montreal Tramways & Power Co., Lid., it follows that 


provides that the com 


Tramways 
nembers of the company in | 
rs in the liquidation in respect 


hey will receive practically the entire stock of Consolidated Securities, Ltd., 
o that United Securities, Ltd., 
his new medium of the shares 


will automatically hold the control through 
of Montreal Tramways Co. as they have 





V. 124, p. 1667, 1503. 
Niagara Falls Power Co. (& Subs.).— Annual Report.— 
Calendar Years 1926 1925. 1924. 
rating revenue <res $11,097,224 $9,561,592 $8,513,298 
ating expenses _— i 2.904.835 1,909,981 1 624,964 
Retirement expenses _ 1,026,542 979,080 871.797 
Operating taxes x1,814,314 1,261,486 989,016 
Operating income $2,351,634 $5,411,045 $5,027,521 
Non-operating income (net) - 104,124 220,217 317,044 
Gross income $5.455.7&7 $5,.631.262 $5,344,565 
Interest on funded debt a 2 062.756 2 OS® 729 1,950,929 
U.S. and Can. income taxes & misc 
items See x 550.580 189,714 
Net profit $3,392,007 $2,991,952 $2,903,922 
Preferred dividends- --~ - ~~ - ‘ 1,191,274 1,180,671 1,157,422 
Common dividends ; oem 1,516,398 1,438,618 1,420,906 
Balance, surplus er ee ee $685 235 $372 .663 $325,594 
Shares of com. outst’d’g (ne par)---- 723.257 720,856 716,420 
Earns. per share on com__------ ee $3.04 $2.5 $2.44 
x Includes U. 8. and Canadian income taxes and miscellaneous items. 
Consolidated Balance Sheet December 31. 
1926. 1925. | 1926. 1925. 
Asseis— $s $ Liabilities— 3% b) 
Fixed capital _.75,149,177 73,584,407 | 7% pref. stock_._-17,018,100 17,007,800 
Sinking fund 17,277 27,.289| Common stock__x18,081,425 18,021,400 
Mise. investments 5,094,718 5,283,486 Capital stk. subse. 
eae 1,921,402 1,594,097 (partly paid) 520,630 636,770 
Cash dep. to pay Prem. on sale of 
int. (per contra)> 383,670 384,351 pref. stock_-_-- §&2,301 82,404 
Cash dep. to pay| Funded debt - - -- |\37,669,569 {37,947,500 
divs.(per contra) } 362,824  Mtges. on realest. f 159,877 
Notes receivable — 164,916 | Accounts payable 460,749 354,066 
Accts. receivable... 1,426,982 1,354,350|Int. matures (per 
Marketable secur 106,983 137,813 eontra)..... 380 926 384,350 
Materials & supp 447 423 390.037 Divs. unpaid (per 
Prepayments- . 766 652 783,609 contra) _.._- fs 2,744 362,824 
Subs. to cap. stk. y835,888 390,341 | Pref. divs. payable 
Unamort. bd. dis. / | ee 297 ,822 297 ,641 
& expense______ 1,914,820 1,994,418) Taxes & rent accr. 737,427 689,053 
Misc. def. debits_ 340,369 139,796 | Interest accrued _ - 307 ,458 308,760 
Subs. to cap. stk. of 
Buff., Niag. & 
East. Pow. Corp. 838,145 £...... 
Res. for retir. of 
Oe ee ee 6.390.319 5,510,550 
Surplus... ---- 5,617,744 4,828,740 
ee 88,405,360 86,591,736| Total___-.----.88,405,360 86,591,736 


QOn7 


x Represented by 723,257 
par value) decl. val. $25 persh. y Incl. $617,573 employees subscription to 
capital stock of Buffalo, Niagara & Eastern Power Corp.—-V. 124, p. 647 

North American Co.—T7'0 Change Common Stock to Shares 
of No Par Value—To Increase Authorized Preferred.— 

The stockholders will vote April 25 on changing the authorized common 
stock trom $60,000,000 (par $10) to 10,000,000 shares or no par value, 
and increasing the authorized 6% cumulative prererred stock from $60,- 
000,000 (par $50) to $100,000,000 (par $50). i. : : 

The first paragraph of Article Fourth of the certificate of organization 
of the company is to be altered so that the same will read as follows: 

“That the total authorized capital stock of the company is 12,000,000 
shares, consisting of 2,000,000 shares of 6% cumulative preferred stock 
(par $50), and 10,000,000 shares of common stock without par value. 
The company may, from time to time, issue and sell any of its authorized 
shares of common stock without par value for such consideration as, from 
time to time, may be fixed by the board of directors; and any and all shares 


outstanding shares of common stock (of no 
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80 issued, the full consideration for which shall have been paid or delivered, 
shall be conclusively deemed to be fully paid and non-assessable. At the 
time of the issue of any shares of the common stock without par value the 
board of directors may (a) determine conclusively, in the exercise of their 
reasonable discretion, what capital valuation shall be placed upon any 
property (other than money) acquired by the company in payment, upon 
original issue, of any of its shares of common stock without nominal or par 
value; (b) authorize the acceptance by the company of any additional 
property or money to be taken and held by it as surplus: and (c) authorize 
the carrying by the company to surplus of any part of the consideration tor 
which such shares are issued; and in any such case the amount which shall 
be carried on the books of the company as capital in respect of the shares 
of stock so issued shall not include the amount of such additional property 
or money, or of the portion of the consideration so carried to surplus. 

Changes in the third paragraph ot Article Fourth ot the certificate of 
organization are to be made as follows: The omission of the words ‘‘after 
three years from the issue thereof,’’ with respect to the time of redemption 
of the preferred stock, and the insertion of $55 in place of $52.50. 

Changes in the by-laws are to be made by the insertion of ‘‘1928”’ in place 
of ‘‘1925"’ in Article I, and the insertion of the words ‘‘New York, N. Y., 
i piece of the words ‘‘Newark, N. J.,’’ in Articles I and II. 

he New York Stock Exchange has authorized the listing on and after 
April 1 of $1,045,540 additional common stock (par $10), on official notice 
of issuance as a stock dividend, making the total amount applied for to 
date $43 ,099,890.—V. 124, p. 1657. 


Northern Indiana Public Service Co.—IJncome Acct.— 
Results for the Year Ended Dec. 31 1926. 

$10,986,678 

6.090.446 

1.070.304 


. $3,825,928 
205,859 
_ $4,031,787 
95,102 
1,252,715 
668 366 
1,948,237 
Balance to surplus________-_-_. : “ $67 366 
Surplus Dec. 31 1926 ; $1,008,142 
The name of the company was changed from Calumet Gas & Electric Co. 
to Northern Indiana Public Service Co. in Jan. 1926. In June, the company 
absorbed by merger the Northern Indiana Gas & Electric Co. The consoli- 
dated organization is the largest operating subsidiary of the Midland Utili- 
ties Co. and furnished electric light and power, manufactured gas and other 
essential public services to an estimated population of 602,900 in 25 countries 
in northern Indiana. Expenditures totaling $5,400,000 were made during 
1926 for the construction of new gas holders, new electric substations, 
transmission lines and for other eguipment necessary to meet the growing 
demands for service. Outstatdiing among these improvements were the 
completion of the company’s 132,000 volt superpower line from the Illinois 
State line to New Carlisle, the installation of a 20,000 h.p. electric dis- 
tribution center at Michigan City, completion of large new gas holders at 
South Bend and Elkhart, and installation of eight electric substations for 
the purpose of serving local traetion needs.—V. 124, p. 373. 


Northern Michigan Public Service Co.—Bonds Offered. 
—Hayden, Van Atter & Co., Detroit, are offering at 99 and 
interest, to yield about 6.10%, $345,500 first mortgage 20- 
year sinking fund 6% gold bonds, series A. 
Dated Oct. 1 1925; due Oct. 1 1945. Principal and interest (A. & O.) 
ayable at Guardian Trust Co., Detroit, trustee. Denom. $100, $500 and 
1,600 c*. Redeemable, all or part, on any interest date on 30 days’ notice 
up to and including Oct. 1 1940, at 105 and interest; thereafter at 10214 and 
interest. Company agrees to pay interest without deduction for any Fed- 
eral income tax not exceeding 2°. Personal property taxes of any State, 
under any present law, not in excess of 5 mills, and the Mass. income tax 
on the interest not exceeding 6% of such interest per annum, refundable. 
Tax exempt in the State of Michigan. 

Issuance.—Authorized by the Michigan Public Utilities Commission. 


Data from Letter of E. J. Condon, President of the Company. 

Company.—A Michigan corporation. Is successor to the Boardman 
River Electric Light & Power Co., which has operated since 1894 in Traverse 
iy. Mich. Company has recently acquired the properties of the Leland 
Light & Power Co., serving Leland, Cedar, Good Harbor, Suttons Bay. 
Omena, Northport, Northport Point, Fountain Point, and Lake Leelanau. 
Company owns and operates two hydro-electric plants on the Boardman 
River and one at the outlet of Lake Leelanau into Lake Michigan. Projec- 
ted transmission lines will interconnect al] these properties. Company 
renders an electric light and power service to a total estimated population in 
excess of 20,000 people. 

Security.—Secured by a first mortgage on all the physical 
company, the valuation of which, according to report by 
mann of Philadelphia, is in excess of $665,000. 


Earnings of Combined Properties, Twelve Months Ended Sept. 30 1926. 


Operating revenue______-_-_- - ; 
Operating expenses (incl. charge for retirement, $583,230) 
Uncollectible bills, $54,296; taxes, $1,016,008; total 


Net operating income 
Other income 


Total income 
Other deductions_ —__ 
Interest on funded debt 
Preferred dividends declared 7% , $591,550: 6% , $76,817; total. 
Common dividends declared 





yreners ies of the 
Jay & Zimmer- 


I a a re ee nh eth a as a $92,973 
Operating expenses, including maintenance and general taxes.__.. 38,883 
Net available for interest on these bonds-_-_-_._.-.-..-.-------- $54, 
a ar ae aa a ie aa we 20,739 


Balance available for depreciation, Federal taxes and dividends_ _$33,360 

Sinking Fund.—-Indenture provides for a sinking fund to retire bonds 
equal to 1% of the outstanding bonds for each of the first ten years, and 
equal to 2% of the outstanding bonds for the next ten years. 

Control.—All of the stock, except directors’ qualifying shares, is owned 
by the General Power & Light Co.—V. 123, p. 2778. 





Northwestern Bell Telephone Co.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
NS oso toes « _. $27,388,247 $25,959,419 $24,111,726 $23,223,939 
Operating income______ $6,517,736 $6,379,733 $5,512,864 $5,296,446 
Other income. ___- : 827 538 905,504 1,040,717 952,721 

Total income_- . $7,345,274 $7,285,237 $6,553,584 $6,249,167 
SO eee 423 532 349,552 329,476 309 ,603 
Bond interest________. 118,750 159,730 2,098,434 2,100,000 
Other interest _____- e pantie 488,780 88,873 91,916 

Net income_-_______- $6,802,991 $6,287,175 $4,036,798 $3,747,648 
Preferred dividends - - - - 169,761 eine seis. ls pe 
Common dividends_ - __- 5,200,000 4,743,000 3,372,000 2,529,000 
Emp]. benefit res've, &c. 300,000 ee: iweteeee . veeaaiate 

Balance, surplus___--__ $1,133,230 $918,275 $664,798 $1,218,648 
Shares of com. outstand- 

ing (par $100)__-_-_-_- 650,000 650,000 421,500 421,500 
Earn. per share on com- $10.21 $9.67 $9.58 $8.89 


—V. 122, p. 3454. 


Ottawa & Hull Power Co., Ltd.—Report.— 


14 Mos.End 12 Mos.End 13 Mos.End 


Period— Oct. 31 '26. Aug.31°25. Aug. 31°24. 
Gross revenue_____...__----.- : $446,540 $367 ,610 $372,141 
Expenses and taxes____-___- 97,713 79,492 69,741 
Bond interest __- ae ain Se Gal 175,000 150,000 162,500 
Preferred dividends __- ae 122,500 105,000 105,000 

Ee os $51,327 $33,118 $34,900 
Previous surplus__- - - - _- Peet are a 193,196 278,305 243,405 

Total surplus... __...-- $244,526 $311,423 $278,305 

2,460 a 


Income tax (previous year)________- 1,739 


Depreciation reserve_-_-_--_- 5 ava aedl 108,788 


Comparative Balance Sheet. 








Assets— Oct. 31°26. Aug. 31'25.| Ltabiltttes— Oct. 31°26. Aug. 31°25. 
Properties. ___-._. $4,434,845 $4,432,617 | Preferred stock___$1,500.000 $1,500,000 
Subsidiary cos_- 270,000 270,000 Common stock... 125,000 125,000 
Adv. to subsid s__ 100,000 75,000 Bonds-_---..-.-- . 2,500,000 2,500,000 
eed 3,181 13,641 | Accounts payable. 1,282 641 
Call loans________ 55,750 45,000 | Accrued interest _- 37,500 12,500 
Acc’ts receivable_ - 78,067 49,995 Accrued charges. - 6,969 10,867 
Deferred charges __ 9,241 2,969 Dividends payable 17,500 26,250 

—-—--  —- — | Depree’n reserve.. 629,553 520,765 

Total (each side) -_$4,951,083 $4,889,222 Surplus.__._____- y133,279 193,199 

m 7 Subject to income tax for period and depreciation for 1925-26.—V. 123, 
Ottawa River Power Co., Ltd.—Earnings. 

Income Account for Ten Months Ended Oct. 31 1926. 
I a a wie wales cd natinaded $274,953 
eg Aaa AE ARR S LARS SPE EE 97 ,69. 
a 136,560 
ny ne nn ede ce nahees cikdecbamewes an 39, 

I Pe ee eee $1,699 


—V. 117, p. 2441. 


Pacific Telephone & Telegraph Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
March 31 of $50,000,000 additional common stock (par $100), upon official 
notice of issuance and payment in full, making the full amount applied for 
(less 100.000 shares now issued and held in the treasury for cancellation) 
$93 ,000,000.—V. 124, p. 1511. 


Pennsylvania State Water Corp.—Bonds Offered.— 
P. W. Chapman & Co., Ine., New York, are offering at 98 
and int., to yield 5.05%, $1,300,000 Ist lien 544% gold bonds, 
series A. 


Dated Mar, 1 1927; due Mar. 11952. Prin. and int. (M. & S.) payable 
at the office or agency of the corporation at either New York or Chicago. 
Denom. $1,000 and $500 c*. Interest payable without deduction of that 
portion of any Federal income tax not in excess of 2%. Reimbursement 
of certain Penn., Conn., Kansas, Iowa, California, Maryland, Mich., 
Minn., New Hamp., Kentucky, Dist. of Col. and Mass. taxes, as provided 
in the indenture. Red. at any time as a whole or in part upon 30 days’ 
notice, to and incl. Sept. 1 1931 at 105 and int.; thereafter to and incl. 
Sept. 1 1936 at 103 and int.; thereafter to and incl. Sept. 1 1944 at 102 and 
int.; thereafter to and incl. Mar. 1 1951 at 101 and int.; thereafter at par 
and int. Seaboard National Bank, New York, trustee. 

Cor poration.—Through its subsidiaries, owns and operates water proper- 
ties supplying water without competition for domestic, industrial and mu- 
nicipal purposes to various communities located in Pennsylvania. Popu- 
lation served estimated in excess of 45,000. The properties now owned and 
operated include the Vandergrift Water Co., serving the Borough of Van- 
dergrift and the adjacent territory; the Apollo Water Works Co., the Leech- 
burg Water Works Co. and the Hyde Park Water Co., serving the boroughs 
of Apollo, Leechburg and Hyde Park and contiguous territory; the Moun- 
tain City Water Co., rendering water service to the borough of Frackville 
and the adjoining villages; the North Annville & Gravel Hill Consolidated 
Water Supply Co. and the Londonderry Water Co., which companies serve 
North Annville Township, North Londonderry Township and Borough of 


Palmyra, in Lebanon County, and also Derry Township, Dauphin County. 
Capitalization— Authorized. Tssued. 
First lien 5'% % gold bonds, series A- - b 2$1,300,000 
7% cumulative preferred stock. ___-_—-_- _... $3,000,000 $450,000 
a i a 50,000 shs. 50,000 shs. 


a Does not include $50,000 held in treasury. b Additional bonds may be 
issued under conditions contained in the indenture. 
Security.—Secured by a direct first lien, through pledge with the trustee, 
of all of the outstanding stock (except qualifying shares) of the Vander- 
grift Water Co., the Apollo Water Works Co., the Leechburg Water Works 
Co., Hyde Park Water Co., the Mountain City Water Co. and Londonderry 
Water Co., and more than 95% of the outstanding stock of the North Ann- 
ville & Gravel Hill Consolidated Water Supply Co. The physical Ay en 
ties of the subsidiary companies have an aggregate value of over $2,300, q 
Earnings.—Consolidated statement of earnings of subsidiary companies 
for the year ended Dec. 31 1926, after giving effect to present water rates 
and adjustments: 


Gross revenue : ye eas 
Operating expenses, maintenance and taxes (not incl. Fed. tax)-. 100,093 

Balance - — P ae ea sa cal ae ie eat $147,893 
Annual interest requirements on entire funded debt (this issue) $71,500 


Purpose.—Proceeds will be used to retire all funded debt against the prop- 
erties outstanding in the hands of the public and for other corporate pur 
poses. 


Peoples Light & Power Corp.—New Control 


W.B. Foshay Co. of Minneapolis has sold its stock interest in the above 
corporation to G. L. Ohrstrom & Co., Inc., of New York, it is stated. 
The Foshay Co. it is reported will receive about $3,000,000 for its holdings 
in this corporation. 

W.B. Foshay, President of the W. B. Foshay Co., announced that, while 
he and his associates had contracted with G. L. Ohrstrom & Co. for the 
sale of their holdings in the Peoples Light & Power Corp., his company 
was beginning the formation of a new group of public utility properties 
including the electric gas and ice plants at Nogales, Ariz., and other proper- 
ties in Kansas, Idaho and Utah and would continue the active expansion 
of these interests. He also stated that no change in their industrial and 
banking holdings was being made and that his company would continue in 
its usual activities as conducted for the past ten years.—V. 124, p. 1220, 
1067. 


Philadelphia Co.— Declares Stock Dividend .— 

The directors have declared a dividend of 1-120th of a share of common 
stock in addition to the regular quarterly cash dividend of $1 per share on 
the common stock, both payable April 30 to holders of record April 1.— 
V.124, p. 1667. 


Philadelphia Electric Power Co.— Subscriptions Payable 

The company advises that the fourth installment of 10% of the parvalue 
amounting to $2.50 per share on subscriptions to preferred stock, is called 
for payment on or before May 16.—V. 124, p. 374. 


Providence Gas Co.—Annual Report.— 








Calendar Years— 926. 1925. 1924. 1923. 
xGross oper. earnings..__ $3,169,496 $3,085,083 $3,192,159 $3,160,676 
Operating expenses _ _ _- 1,714,797 1,747,075 1,881,367 1,842,269 
eee 156,575 128,71 122,001 75,232 
Depreciation— _--__.-_-- 300,000 300,000 300,000 300,000 
Dividends. - ___-.---- (10%)920,595 (8)736,476 (8)736,476 (8)736,476 

Balance, surplus__-_-__ $77 ,529 $172,791 $152,315 $206,698 
Earns. per share on 184-, 

118 shs. cap. stock (par 

ne eae $5.15 $4.94 $4.83 $5.12 


x Includes other income. 
The total sales of gas for 1926 were 2,814,436,000 cu. ft., as compared 
with 2,648,808,400 cu. ft. in 1925.—V. 123, p. 3184. 


Public Service Co. of Oklahoma.—Annual Report. 





116,485 


$133,279 





~ $193,199 $278,305 


Profit and loss surplus_- 





Calendar Years— 1926. 1925. 1924. 1923. 
Operating revenue $3,122,090 $2,796,690 $1,932,303 $1,867,366 
Oper. exp. & taxes x2,205,134 1 858,378 1,328,428 1,280,610 
Interest. __ _- 248,434 279,750 278,992 229,195 
Amort. of debt discount 

& expenses, &c 33.990 27 385 21,024 24,227 
7% prior lien divs 207 552 150,526 42,445 10,033 
6% preferred dividends 15,468 15,480 15,600 30,000 
Common dividends 210,560 200,040 160,040 160,040 

Balance, surplus $200,952 $265,131 $85,771 $103 ,.260 
Shs.com.stk.out. (par$100) 26.320 25,005 20,005 20,005 
Earned per share é $15.63 $18.60 $12.29 $13.16 

x Including retirement appropriation of $175,000. 
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Comparative Balance Sheet Dec. 31. 
1926. 1925. | 1926. 1925. 
Assets $ s Ltabiltites — s $. 

Fixed capital__...11,186,017 10,276,151 '7% prior Men stk.. 3,142,600 2,319,900 

Miscell. inventories 35,003 26.933 6% pref. stock _- 257,200 258,000 

Inventories. eee 120,118 118,617 Common stock... 2,632,000 2,500,500 

Prepayments 6,463 5,393 Cap. stock subscr. 43,900 149,900 

Subs. to cap. stock 29,717 58,364 Funded debt.._.-- 4,750,000 4,518,400 

Acc'ts & notes ree. %359,505 230,656 Notes payable - - 100,000 

Cash 301,154 212,604 Consumers’ depos. 188,627 147,474 

Deferred charges 910,486 410,542 Acc'ts payable 308,795 235,187 
Dividends decl'd 85,198 = 

Mise. cur. liabil’s 3,968 4,171 

Accr. taxes & int 241,405 215,767 

- Reserves... _- 787 245 583,389 

Total (ea. side) .12,948,463 11,339,260 Surplus 507 524 306 572 

—V. 124, p. 1667. 


Public Service Corp. of New Jersey..-70 Start Another 
Popular Ownership Campaign on April 1. 


The fourth campaign to sell 6% cumul. pref. stock under the popular 
ownership plan will start April 1. The stock wil) be sold at par ($100 a 
share, tor cash, or on terms of $10 down and $10 per share per month. In 
1921 there were 2,100 owners of the corporation's cumul. pref. stock, while 
at present there are upwards of 55,000 owners. There have been nine stock 
campaigns—two of 8% pref., four of 7% pref. and three of 6% pref.— 
V. 124, p. 1667. 


Radio Corp. of America.—Licensing of Patents.— 

Commander E. F. MacDonald, Jr., President of the Zenith Radio Corp., 
said: ‘The Zenith Corp. has signed an agreement with the Radio Corp. 
of America by which the latter has licensed my company under its patents, 
relating to the manufacture and sale of radio receiving sets for use in the 
home. We actually are gratified that the first license has been granted to 
the Zenith Radio Corp. It marks the beginning of the end of long patent 
litigation. The Radio Corp. has pending a number of suits against those 
who it claimed infringed its patent. The defendants in such patent suits 
may be enjoined from further infringement and may have to pay millions 
of dollars damages. We have carefully studied the patent situation and on 
the advice of our attorneys have decided that the basic patents of the radio 
industry are held by the Radio Corp. and its associated companies. Manu- 
facturers licensed under the R. C. A. patents will now be able to expand 
their facilities with greater confidence in the security of their investment 
and the future of the industry, all of which will enable them to render greater 
service to the public.” 

{The licensing of its patents to the smaller company by the Radio Corp., 


in addition to increasing its earnings, will also bring about stabilization in | 


the radio industry, according to company officials, as it will enable the 


smaller manufacturers to carry out expansion programs without the fear | 


of litigation. For the current year radio sales, it is estimated, will aggregate 
approximately $96,750,000 at wholesale prices. Based upon a 7%% 
royalty which the Radio Corp. will receive under the licensing of its patents, 


the income to the latter corporation will approximate $7,256,000. This is | 


equivalent to $6.28 per share on the 1,155,400 shares of common stock of 
the Radio Corp. outstanding. Statistics compiled by the McGraw-Hill 
Publication Co. show radio sales aggregated $218,250,000 in the 5 years 
1922-1926, inclusive. A 7%% royalty on this amount would aggregate 
$16,368,750, or an uivalent $14.16 per share that the Radio Corp. will 
receive on back revelties.j—,. 124, p. 1512. 


Rio Grande Valley Gas Co.—-Bonds Sold.-G. E. Barrett 
& Co., Ine., have sold at 100 and interest $3,500,000 first 
mtge. 7% gold bonds, series A. Dated April 1 1927; due 
April 1 1937. See description in V.124, p. 1667. 


St. Maurice Power Co., Ltd.—Annual Report. 

Calendar Years— 1926. 1925 
Revenue from power sales $1,022,000 798,000 
Miscel.aneous income and property rentals 2,380 9,387 


Total income_ $1,031,380 S807 .: 
Operating expenses _ — — _. 39,549 37 
Maintenance and repairs 28,701 19,; 
Taxes and insuranee 28.909 20,5! 
General expense and salaries 29 307 21. 
Water storage rental (Provincial Government) 84,287 16,72: 
Interest on bonds- 650,090 650,006 
Transferred to res. for contingencies & depreciation 170,000 11.000 


Balance, surplus S27 R456 
Comparative Balance Sheet De 


1926. 1925. 1926 1925. 

Assels— $s ba | Liahilittes ~ $ 
Property _ 7,779,465 ,704,498 | Capital stock 7,200,000 7,200,000 
Construction 9,618,917 9,519,133 Bonds due 1953. 9,026,600 9,026,600 
Call loans & accts. Deb.stk.(£200,000) 973,400 973,400 

receivable 238,853 243,324 Accounts payable 58,259 42,961 
Prov. on Queb. dep 4,931 | Accr.int.on bonds 270,833 270,833 
ee 31,507 21,645 Conting. reserve 181,000 11,000 
Materials & suppl 27,705 23,724 Surplus ‘. 983 356 
Deferred charges 14,629 7,894 

Total-_-. ---17,711,076 ,525,150 Totai 17,711,076 
—V. 122, p. 1611. 


Southern Bell Telephone & Telegraph Co., 
Balance Sheet Dec. 31 1926.— 


Assets— Liabilities 
Land & buildings_-______$13,095,292! Capital stock $79,999,900 
Telephone plant & equip_1: Funded debt 31,330,130 
General equipment_ : Advances from system 
Investment securities corporations _ - 25, 
Advances to system cor Bills payable 
porations Accounts payable 3, 
Miscell. investments Accrued liabilities not 
Cash and deposits due 2; 
Marketable securities - Employees’ benefit res .600 000 
Bills receivable Other deferred = credit 
Aecounts receivable items 260,767 
Materials & supplies Reserve for accrued de 
Accr. income not due preciation_ __ 28,182,655 
Sinking fund assets Reserve for amortization 
Prepayments of intangible capital 239 560 
Unamortized debt dis Corporate surplus 6,318,667 
count and expense 551,616 — 
Other def’d debit items 363 ,966 Total (each side $179,327 094 
The income account for the year ended Dec. 31 1926 was published in 
V. 124, p. 1362, 1668. 
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Southern California Edison Co. New Financing. 


The com™on and orivinal preferred stockholders will receive the pri -ileze 
to subscribe at par ($25) to a new issue of co ron stock i. the proportion 


of one new share for each 12 shares owned as of April ®. Rights will expire | 


June 1 


The California Railroad Commission has authorized the company to | 


issue $4,268,300 of common stock and $10,000,000 fo series B 6% preferred 


stock. Because of the contractual relation with the criginal preferred stock- | 


holders made at the time of the issuance of the stock, they will share with 
the common stockholders in the privilege 01 subscribing ior the new com- 
mon stock. 


Th» issua ice of this additional amount of co roa stoc’*.” said Mr.” | 
Ball r | “is necessary to mai.tain the cormon stock ratio of 20% of the | 


tot_] capitalization of the coyrpany, including bonds. ‘ith continuing 


co scruction expenditures a ually in large volume, it will be the purpose | 
of the company to finance these expe iditures to the extent of 50% thereof | 


inh ‘s 30% in pref. stock and 20 — i: eo »mon stock This wil] necessi- 
tate the issuance of all three clisses of securities annually. 








“The proceeds from the sale of the common stock as well as the $10,000"_ 
000 of series “'B’' 6° pref. stock will be used to help defray the cost of th® 
company’s new construction, which, for the current year, is in excess 
$42.000.000.""—V. 124, p. 1668. 


Southern Ohio Public Service Co.—Bonds Sold— 
Harrison, Smith & Co., and Howe, Snow & Bertles, Inc., 
have sol! (subject to prior right of stockholders) at 97 
and interest, to vield over 6.40%, $625,000 general mortgage 
convertible 6% bonds. 


Dated April 1 1927, due April 1 1937. Denom. $1,000 and $500 c*. 
Redeemable prior to April 1 1928 at 105 and interest. from April 1 1928 to 
March 31 1929, inclusive, at 104 and interest, the redemption price being 
reduced on April 1 1929, and on each April 1 thereafter, % of 1% to ma- 
turity. Interest payable A. & O. in Philadelphia or New York, without 
deduction for the normal Federal income tax not exceeding 2%. Penn., 
Conn., Calif., Maryland and Dist. of Col. and Mass. income tax 
refunded. Fidelity-Philadelphia Trust Co., Philadelphia, trustee. 

Convertible at any time on or after April 1 1929 into 11 shares of cumulative 
preferred stock entitled to dividends at rate of $7 per annum for each 
$1,000 bond. 

Data from Letter of F. W. Woodcock, Vice-Pres. of the Company. 

Company.—lIncorp. in Ohio. Supplies electric light and power without 
competition in Zanesville, Ohio, and in a number of adjacent communities. 
With its predecessors, the company has been in operation in Zanesville since 
1885. Its transmission system, 55 miles in length, extends from Zanesville 
west to within a short distance of Columbus, Ohio. The system serves 
9,863 electric customers in a territory with a total population in excess of 
50,000. Company has steam generating plants with a capacity of 4,500 
k.w., also a hydro-electric plant with a capacity of 700 k.w. erected on land 
leased from the U. 8. Government as provided by the Federal Water Power 
Act. In addition, the company owns a 132,000-volt transmission line 
tying in with the Ohio Power Co. under a contract for the purchase ef power. 
Company also operates a transportation system in Zanesville and an inter- 
urban system between Zanesville and Columbus. 

Security.—A direct obligation of the company, and upon completion of 
this financing, will be secured by a direct mortgage on all fixed property 
of the company, subject only to $2,100,000 first mtge. 544% gold bonds, 
series ©. The light and power properties, including the hydro-electric 
plant, have been appraised by Day & Zimmermann, Inc., as having a de- 
preciated value as of Dec. 31 1926 of $3,205,000. In addition, the trans- 
vortation facilities, including valuable real estate, in the opinion of Day & 
Zimmermann, Inc., have a minimum value of $1,000,000. After deducting 
the par value of the outstanding series C bonds, there is an equity remaining 
for all genera] mortgage bonds authorized or issued of over $2,800 for each 
$1,000 bond. 

Earnings Twelve Months Ended January 31 1927. 
Gross earnings : : . ae 
Operating expenses, maintenance and local and State taxes____ 1 


Net earnings ee, 
Annual interest requirement on $2,100,000 Ist M.5%% bonds, 
series C is asd mia ast eka eaalatatad ae 115,500 


$117,156 
bonds (this issue) __ = . 37 500 


Balance before Fed’!| income taxes, amort., deprec’n & dividends $79,656 

The foregoing balance of $117,156 is over 3.12 times the annual interest 
requirement on these bonds. The net earnings shown above are derived 
from the company’s light and power business, and are after deducting an 
operating loss from the transportation business for the period of approxi- 
mately $17,000, which loss is being steadily decreased. 

Capitalization— Authorized. Outstanding. 
First mortgage 54% gold bonds, series C, due 

March 1 1957- $2,100,000 


General mortgage convertible 6% bonds (thisissue) %750,000 625,000 


Equipment trust 6% certificates_____ a 77, 
7% cumulative preferred stock, par $100 2,000,000 691,750 
Common stock (no par value)- 26,500 shs. 25,928 shs. 
x Limited by the conservative restrictions of the first mortgage. 
Sinking Fund.—Company will pay to the trustee, beginning Feb. 1 1929, 
and annually thereafter a sum equivalent to 3% of the principal amount of 
all general mortgage bonds issued and outstanding, to be applied to the 
purchase or redemption of these bonds at not exceeding the then prevailing 
redemption price. 
Purpose.— Proceeds will be used to reimburse the company for expendi- 
tures made for additions and improvements and for other corporate purposes. 
Management and Control.—The management of the company is under the 
direction of Day & Zimmermann, Inc., of Philadelphia. The control of 
this company is vested in a voting trust for a period of ten years dating from 
July 11925. See also V. 124, p. 1512, 1668. 


Springfield (Mass.) Gas Light Co.—Rights— Earnings. 

On March 22 the stockholders voted to increase the authorized capital 
stock from $4,887,550 (all outstanding) to $4,535,475, par $25, such 
increase having been approved by the Massachusetts Department of Public 
Utilities in an order dated Jan. 28 1927. 

The stockholders of record March 22 have been given the right to sub- 
scribe for one share of new stock for every 6 shares owned. Rights will 
expire on April 20. 

Subscriptions will be payable in cash at the office of the treasurer, 35-39 
State St., Springfield, Mass., $15 per share April 26; $15 per share July 20; 
$15 per share Oct. 20. 

Calendar Years 
Operating revenues 
Expenses of operation 
Maintenance 
Depreciation 
Taxes _ 


Income fro™ operations 
No .-operati. 2 revenues 


Cross iico “e 5 £500,405 
I .co ne deductions ‘interest. &e “ 5 64.999 


Net inco -e $495.212 $435 407 
Duri ig 1926 the corpany paid cdividerncs amourting to $461 602 ($3 per 
share) 01 the capital stock V. 124, p. 794 


Tennessee Electric Power Co.— Annual Report. 

Calendar Years 1926 1925. 1924 1925 
Gross enor i .gs $11,909,560 $11,482,263 $9.570.783 $9,121,250 
Oper. exps. & taxes 6.424.264 6.395.878 5.077.943 4.942.862 


CGiross ioco ne £5.485.296 85.086: 
Laterest & bona discount 2.228 228 
Wepreciation 20 S86 
Divs.on pref.stk.of subs 7.010 14, 19.105 
Divs. paid & decl. on Ist 
preferred 2.401 .176.122 754 546 677 327 
Di 's. paid & dec]. o4 2nd 
preferre 1 024 375.C 150.000 
Common dividends 960 O00 


Surplus $350 .744 $390. 833 &782.169 $910,327 
Shares of com. outst'd'g 

no par 210, OOO 156 COO 156.000 156.000 
Earas. per share on con. $5.46 $2.5 501 $5.84 


Comparative Figures Showing Serrice Rendered tor Calencar Years 
K.W.H. Elec. K.W.H.Elec K.W.H. Rerenue 
Sales to Sales on Total Electric Passengers 
Reg. Customers Pow. Interch qe. Sales Customers. Carricd 
238.693 921 20.395.200 259.089.121 50.290 45.680.057 
$8.589.390 350.462.371 58.684 15.929.865 
31.794.250 361.615.322 66.608 45.057.283 
112.602,000 518,025.163 7651S 45 489,99] 
16.374,300 512.336.749 ST 382. 45 615.025 
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Sheet December 31. 


Consolidated Balance 





1926. 1925. | 1926. 1925. 

Asseis— $ s | Ltabtltttes— s s 
Plant property and | Ist pf. 7.20% stk. 3,111,800 3,457,000 
franchises_____.70,395,267 64,993,755 | Ist pf. 7% stock_. 8,345,400 8,345,400 
Investment... __- 325,591 68,002 ist pfd. 6% stock. 6,224,400 4,109,100 
Special deposits - - - 57,384 56,514 2d pref. stock. -_-- x 5,000,000 
ee ---- 968,219 1,151,943 Common stock__-y7,484,000 1,404,000 

Accts., loans and Nash. Ry. Lt. 
notes receivable. 1,350,320 1,151,005 Co. pref. stock 113,100 217,500 
Materials & suppl 795,362 788,976 Funded debt____.41,203,500 38,376,100 
Def. & prep.accts 442,135 323,886 Acc'ts&notespay. 429,869 312,777 
Unamortized bond |Purech.moneyoblig. 375,178 700,000 
disct. & expense 1,171,441 1,009,801) Divs. pay. in 1926 37 ,303 325,287 
Ist 6% pref. stock - 113,100 217,500 | Accrued accounts. 1.356.719 1,256,062 
Subsecr. to 7.20% Deferred items... 158,686 133,231 
Ist pref. stock... 199,059 555.142 Retirement res___ 3,010,996 2,832,726 
6% pref.stock.... 409,291 9 te 1 Contingency res’ve 268,132 265,676 
Operating reserve. 155,915 114,468 
Contrib. for extens. of) a 

-—— — | Capital surplus- -- 10,900 10,900 
Total (ea. side) 76,227,170 70,411,838 | Surplus-_--_-----.-- 3,923,861 3,551,606 


x Second preferred stock, 50,000 shares, no par value. 
240,000 shares, no par vailue.—V. 124, p. 650. 


Terre Haute Indianapolis & Eastern Traction Co.— 
Deposits, &c.— 

The committee representing the Ist & ref. mtge. 5% sinking fund 35-year 
gold bonds, in a letter March 2] to the holders of undeposited bonds, says: 

“This committee has already informed you of the proposed merger of 
the Terre Haute Indianapolis & Eastern Traction Co. and its subsidiary, 
the Terre Haute Traction & Light Co., with Central Indiana Power Co. 
and Indiana Electric Corp. 

‘More than 88% of the bonds have already been deposited with this 
committee and it is now of the utmost importance to your interest that 
you should also deposit your bonds without further delay. 

“The completion of the proposed plan has been somewhat delayed by 
the negotiations which led up to the recent sale of the Indianapolis properties 
of the Merchants Heat & Light Co. (one of the Central Indiana Power Co.'s 
subsidiaries) to Indianapolis Power & Light Co. The committee has been 
informed that this sale has been made upon satisfactory terms and that it is 
expected that the plan can now be completed at an early date and upon 
a basis more favorable to your bonds than was originally anticipated, by 
reason of a reduction in the contemplated funded debt of the new merged 
company, as a result of which it is estimated that its earnings for the 
first full year of operation, applicable to bonded debt interest will be 
2.36 times such interest requirements instead of 1.9 times, as outlined in 
this committee's original circular letter inviting deposits of bonds."’ (See 


y Common stock, 


also V. 122, p. 2343.)—V. 124, p. 923. 

Tri-State Telephone & Telegraph Co.— Annual Report. 
Calendar Years 1926. 1925. 1924: 1923. 
Telephone oper. rev $5.354.152 $5 165.320 $4.874.051 $4.686.068 
Oper. exp. (inel. deprec 5,460,076 3,327,280 3,174,592 3,148,853 

Net operating revenue $1,894.677 $1.838,.040 $1,699.459 $1/537.215 
Uncollectible revenue 15.011 13.313 15.051 7.503 
Taxes assign. to oper'’ns 393 000 371,327 356.793 274,238 

_ Operating income $1.486.065 $1,453,400 $1,327.636 $1,255.473 
Non-operating income 110.962 107 665 112,795 126,547 

Gross income $1,597,027 $1,561.065 $1,440,431 $1.382.021 
Rent for plant, &c 189,367 L8O 55S 170,511 193,831 
Interest for funded debt 273.675 287,100 284 .946 285.000 
Other int. deductions 11,531 11,942 12,024 12,157 
Amort. debt discount 

expenses, 107 4.456 5,713 6,198 





&e r 1 


Net income 118,3¢ $1.077.009 $967 .237 S884 S46 
Preferred divs. (6° ) 343.764 342,425 327 817 327 633 
Common dividends 9° )450.006 (9)406,71° 8)361,520 = (8)361,520 
Approp. benefit fund res. 100,000 

Balance, surplus - - $224,583 $327 S74 $277 .900 $195,693 
Shs. com. outstanding 

(par $10) 500.000 151.900 151.900 151,900 
Earns. per sh. on com $1.55 $1.62 $1.41 $1.23 

Balance Sheet Dec. 31 
1926 1925. 1926 1925. 

Assets ‘ $s Liabtlittes s $ 
Tel. pl’'t & equip. _ 19,026,443 18,360,748) Preferred stock 5,729,390 5,729,390 
Stocks of system |Common stock 5,000,000 4,519,000 


290 280 
403 ,267 


eorporations 
Material & suppl 
Due from subscr., 


Twin City Tel. Co 
stock 
Bonds (direct and 


134,910 134,910 


agents, &c¢ 437,910 324,812 assumed) 4,750,000 5,247,000 
Invest. in mark’ble | Accts. pay. (incl. 
securities ; 538,611 410,.069| accr. taxes & int. 
Cash in banks 334,735 617,398 | not due) 676,832 §66 355 
All other assets 69,076 68,318 | Service billed inadv 33,424 33,797 
| Miscell. credits— — - 19,818 6,274 
|Res. for empl. 
| benefit fund 150,000 50 ,000 


| Res. for deprec. of 
plant & equip... 2,942,917 2,434,955 


| Other reserves 18,045 17,440 
————— ——mes | Surplus & undiv. 
To . (each side) 21,100,321 20,259,121 profits 1,644,985 1,420,000 


V. 123, p. 86. 
Underground Electric Rys. Co. of London, Ltd.— Div. 


The Central Union Trust Co. of New York has been informed that only 
such contingent trust certificate holders as com plete the formalities neces 
sary to effect the exchange of their holdings into the relative number of 
£1 ordinary shares as set forth in the notice ™ailed to rezistered holders of 
contingeut trust certificates in Nov. 1926. will become estitled to participate 
in the dividend of 1'4% recently declared on such £] or‘i ary shares 

The trust company has beea further infor red that the present method of 


dealing with such exchauge may be cisco ‘ti.ued at any tire [1 this event 
there may be great delay aad ‘ifficulty ia effecting the exchnarge required 
before any dividends can be collected Holiers of unexchanged contingent 


trust certificates are therefore urged to at ovce prese: t the same for ex 
change either at the office of \lessrs. Beri Brothers & Co. Lt London 
England, or at the office of the Centr-l Uiion Trust Co... of New York 
80 Broadway, N. Y. City V. 124. p. 1222. 113 


Union Waterworks Co., Richmond, Ky. Bonds Of- 

fered.—Hambleton & Co., Inc., New York, and Aylward & 
Co., Chicago, are offering at 9714 and int. to yield about 
534 % $1,450,000 Ist lien 15-year 544% gold bonds. 
Dated March 15 1927: due March 15 1942 Interest payable M. & 8 
at Central Trust Co. of Illinois, Chicago, trustee, or at Chase National 
Bank, New York. Denom. $1,000, $500 and $100 c*. Red. all er in 
part at any time on 30 days’ notice, at 103 and int., up to and incl. March 
15 1932, the redemption premium decreasing '4 of 1° each year thereafter. 
Ccempany agrees to pay normal Federal income tax not exceeding 2%. 
In addition certain taxes in Penn., Maine, Mass., Conn., Calif., Maryland 
and District of Columbia will be refunded. 

Security.—The first lien 15-year 5'4 ‘7 gold bonds wil! be a direct obliga- 
tion of the company and will be further secured by deposit with the trustee 
of all of the stocks and bonds of the several subsidiaries. Based upon the 
appraisement of Sanderson & Porter, together with the reserve fund of 
$200,000 to be placed on deposit in trust with the trustee, and the net 
current assets of the several subsidiaries, the net assets of the company 
indicate a valuation in excess of 160°; of the total amount of this issue of 
bonds to be presently outstanding. 

Restrictions.—-Indenture securing these bonds will provide that no mert- 


gage or lien shall be placed against any of the properties, other than the 
mortgages to be deposited with the trustee to secure the bends of this 
issue, and that any mortgage existing against the properties of any subsidiary 
will be retired from the proceeds of the sale of these bonds or cash deposited 


4 


- gold bonds. 





| Common stock 


with the trustee insuring such retirement. No additional bonds will be 
issued against these properties for the purpose of retiring any junior in- 
debtedness of the company except when and as earnings for a period of 
12 consecutive calendar months within the 15 calendar months immediately 
receding are equal to twice interest charges on bonds then outstanding, 
ncluding those proposed to be issued. In no event shall bonds be outstand- 
ing for an amount in excess of 75% of the appraised value of such properties. 
Indenture will further provide that bonds of this issue may be certified 
and delivered by the trustee upon receipt of the entire capital stock (except 
directors’ qualifying shares) and first mortgages on the properties of the 
respective subsidiaries, in accordance with a schedule contained in the 
indenture which is based upon the proportionate values of said subsidiaries 
as appraised by Sanderson & Porter. Indenture will further provide for 
the reduction in the amount of bonds of this issue outstanding, provided 
the mortgages and stocks of any one or more subsidiaries are not deposited 
with the trustee. Such deduction shall be based upon the proportionate 
verues - such subsidiaries as established by the appraisement hereinbefore 
referred to. 


Debentures Offered.—Aylward & Co. in February last of- 
fered at a price to vield 534% $550,000 one-year 5% gold 


debentures. 
Dated Feb. 1 1927; due Feb. 1 1928. Interest payable F. & A. at 
Chicago. Denom. $1,000 and $500 c*. Red. all or part at any time on 


30 days’ notice at 100‘, and int. Company agrees to pay normal Federal 
income tax not exceedin g¢ 2%. Central Trust Co. of Ilinots, trustee. 
Indenture Provisions.—Debentures will be a direct obligation of the 
company and wil! be issued under a trust agreement which will provide 
that while any of these debentures are outstanding, the company will not 
authorize any mortgage or lien on any of its properties other than the 
bonds issuable under the trust indenture securing the Ist lien collateral 
Furthermore, no additional securities of this issue will be 
outstanding except that the proceeds from the sale thereof shall apply 
for extensions, betterments, improvements or for the acquisition of additional 
properties. 
Data from Letter of E. S. Mayes, Pres., Richmond, Ky., March 19 1927. 


Company.—-Through its subsidiaries, will supply without competition 
water for domestic and industrial purposes to the cities of Glasgow, London, 
Pineville, Barbourville, Harlan, Richmond, Horse Cave, Morgantown, Ky., 
and St. Albans, W. Va. The subsidiaries also serve electric light and 
power to Morgantown, Barbourville and Monticello, Ky.; ice to Monticello 
and Horse Cave, Ky., and St. Albans, W. Va., and gas for industrial and 
domestic purposes to the city of Richmond, Ky. This diversified service 
is rendered without competition under franchises which in the opinicn of 
counsel are satisfactory. The pcepulation of the communities thus served 
is estimated in excess of 50,000. 

These properties have been appraised by Sanderson & Porter, Engineers 
of New York, as having a present actual value in excess of $2,323,000, 
from which has been deducted an amount slightly in excess of $190, 
for rehabilitation purposes. Under the terms of the trust agreement the 
company will deposit with the trustee funds equal at least to this amount 
to be used exclusively for the purpose of rehabilitating these properties in 
keeping with Sanderson & Porter's report that they will be maintained 
in the very highest point of operating efficiency. These funds will be 
deposited in trust and the amount thus deposited, together with the ap- 
praised value and net current assets of the company, indicates a valuation 
thereon in excess of $2,400,000. 

Capitalization upon Completion of this Financing. 
Authorized. Outstanding. 


Ist lien 15-year 544° gold bonds, series A_._ ~~~ x A450, 
1 year 5% gold debentures (series A) - - - - - - $600,000 600,000 
Preferred stock _ - ab wah ieie e a eae 1,500,000 None 
Common stock (no par value).___.._.------ .. 25,000 shs. 10,000 shs. 


x Issuance of additional bonds safeguarded ander stringent provisions of 
trust indenture. 





Consolidated Earnings of the Subsidiaries Year Ended December 31 1926. 
Gross revenues _ - - OE EME ELE PE ihn ak a: ta $321,265 
Operating expenses, maintenance and taxes (excl. Fed. taxes) - - - - 9,367 





Balance avail. for int. on $1,450,000 5%% Ist lien gold bonds 
(this issue) - eget | EPO HG CASE NAPE: $171,897 
Annual interest on $1,450,000 Ist lien gold bonds----- 


Bal. avail. for int., on deb. bonds, depr. & Fed. income taxes__ $92,148 

Purpose.—The proceeds of this issue of bonds and debentures will in 
part provide funds for use in connection with the acquisition of properties 
and for other corporate purposes and to establish in trust the $200,000 
rehabilitation and reserve fund hereinbefore referred to. 


United Gas Improvement Co.—Acquires Substantial 
Interest in National Public Service Corp. 

See that company above.-V. 124, p. 924, 794. 

United Securities, Ltd..- New Subsidiary. 

See Montreal Tramways & Power Co., Ltd. above.—-V. 122, p. 2653. 

Utah Power & Light Co.—Bonds Offered.—Harris, 


Forbes & Co. and Coffin & Burr, Ine recently offered at 98 
and int., to yieldabout 5.18%, $2,000,000 additional Ist mtge. 
5% gold bonds. Dated Feb. 2 1914; due Feb. 1 1944. 

Listing.—Previous issues listed on the New York Stock Exchange ana 
application will be made to list those now offered. 

Data from Letter of D. F. McGee, Vice-President of the Company. 

Company.—Operates without competition. Serves with electric power 
and light an extensive and steadily growing territory rich in agricultural 
and mineral resources in Utah, southwestern Wyoming and southeastern 
Idaho. It also serves through its subsidiary, the Western Colorado Power 
Co., an important section in southwestern Colorado. The business field 
embraces 249 communities, including many cities and towns, among them 
Salt Lake City and Ogden, Utah, and many rural districts. The present 
population of the territory served is estimated at 388,000. 

The generating plants now operated have a total installed capacity of 
206,917 k.w., of which 168,000 k.w. is hydro-electric. Company also 
has under construction and nearing completion an additional hydro-elec 
tric generating plant to have an installed capacity of 454,000 k.w. 

Capitalization Authorized. Outstanding 
$35,000,000 $30,000,000 
| $0,000,000 {21,056,400 
} (x1 ,000,000 

5,060,000 


Preferred stock (7°) cumulative 
Second preferred (7°) cumulative) 
Debenture bonds, series A 6% , due 2022 x 
Ist mtge. 5s, due 1944 (incl. this issue) 100,000,000 227,847,000 
Ist lien & gen. mtge. bonds, series Of ‘6s due 1944" y 5,500,000 

x A total of $7,837,000 2d pref. stock has been issued, of which $6,837,000 
has ceased to be subordinated to, and has become, preferred stock. 

y Additional bonds may be issued onty under the conservative restrictions 
of the indenture. 

z $5,500,000 additional Ist mtge. 5s are pledged under the mortgage secur 
ing the $5,500,000 Ist lien & gen. mtge. bonds, common series of ‘6s due 
1944.”’ 

In connection with its ownership of the entire outstanding capital stock, 
except directors’ shares, of the Utah Light & Traction Co., and its opera 
tion under a 99-year lease (effective 1915) of the electric and gas propecties 
of that company, the Utah Power & Light Co. guarantees as to principal 
and interest $13,872,000 bonds of the Utah Light & Traction Co. 

Purpose.—Proceeds will be used to retire the Ist lien & gen. mtge. bonds, 
series of ‘‘7s due 1941,’ which are to be calied for redemption on May 1 
1927, and to reimburse the company for expenditures heretofore made for 
extensions and additions to its property and for other corporate purposes. 


Earnings Years Ended Jan. 31 (Including Western Colorado Power Co.) 
1926. 1927. 
Gross earnings $9,896,572 $10,500,623 
Oper. exps., incl. maint., rentals and taxes 4,879,294 5,650,314 
Net earnings iets $5,017;458 $5,510,309 
Annual int. on mtge. bonds to be outstanding with 
public (including this issue te sh 1,722,350 
Balance ; 3,787,959 
Supervision.—The operation of the property is supervised by the Electric 
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Listing of Additional Bonds—1926 Earnings .— 

Th,New York Stock Exchange has authorized the listing of $7,500,000 
additional 30-year first mortgage 5% gold bonds (American series), due 
Feb. 1 1944, making the total amount of such bonds applied for $33 ,347 ,000 
(American series). 

Consolidated Income Account, 12 Months Ended Dec. 31 (Incl. Sub. Cos.). 

1926. 925. 1924. 1923. 

_.. $12,101,991 $11,430,911 $10,913,905 $10,135,954 
‘ 715 338,000 305.300 244,465 
1,095,318 1,050,182 914,712 900,339 

760,434 818,513 1,001 ,225 917 643 

3,440,263 3,274,653 3,169,596 2,902,767 


$6,401,261 $5,949,563 $5,523,072 $5,170,737 
148.704 





Operating revenue 
Federal taxes. 
Other taxes _-_---- ; 
Maintenance _ _ _- - 
Other operating expenses 





Net revenue___---_ : 
Non-operating revenue_ 415,494 259,264 323,315 
. $6,816,755 36,208,827 

2,799,100 2,799,100 

185,221 189,912 
$3,832,433 $3,219,814 

1 464 987 1,359,629 

70,000 70,000 
900 ,000 600,000 
775,000 725,000 


$622,447 


Gross income 
Interest on bonds 
Other interest & deduc'ns 


$5,846,387 $5,319,441 
.2,.799,100 2,696,683 
190,579 213,626 
$2,856,708 
1,142,945 
70,000 


725,000 
$918,763 


$2,409,132 
867 837 
216,930 
725,000 
$599 365 


Net profit_____-_- 
Dividends on pref. stock 
Divs. on 2d pref. stock 
Divs. on common stock 
Approp. for renew. & repl 

Balance. _ - #. $465 .186 
—V. 124, p. 2263. 


Utilities Power & Light Corp.—To /ncrease Stock.— 

The stockholders wil] vote April 20 on changing the authorized capita) 
stock from $10,000,000 7% cumul. pref. stock (par $100), 400,000 shares of 
class ‘‘A"’ stock (no par value), and 500.000 shares of class *'B"’ stock (no 
par value) to 300,000 shares of pref. (par > 100). 1,000,000 shares of class ‘‘ A’ 
stock (no par value). and 1,000,000 shares 01 class ‘‘B"’ stock (no par value). 

The New York Stock Exchange has authorized the listing of 57,694 addi 
tional! shares of class A stock without par value on official notice of issuance 
and payment in full, making the total amount applied for 465,447 shares of 
class A stock. 

On March 12 1927 the directors authorized the issuance of the 57,694 
shares of class A stock. Of this 50,000 shares have been underwritten at a 
price in excess of $25 per share and are to be issued for general corporate 
purposes, including the acquisition of new properties. The remaining 7,694 
shares have been reserved for and will be required to continue for the 
current quarter the corporation's policy of offering such stock to the holders 
of the outstanding class A stock in lieu of the ey omen | cash dividends 
payable thereon. Corporation intends presently to issue all or substantially 
all of said class A applied for in this application and to use the proceeds for 
the purpose of acquiring additional stock of some of its subsidiaries and for 
the purpose of acquiring other subsidiaries.—V. 124, p. 1222. 


West Ohio Gas Co.— Earnings. 


Calendar Years 1926. 1925. 
Operating revenue $708,180 $672,165 
x Operating expenses 509,226 479,437 
Uncollectible bills 4,181 3,343 
Taxes 49,020 42,358 
Deductions from income 25,487 23,376 
Interest on funded debt 60,000 60,000 
Class A pref. dividends 20,550 21,000 
Class B pref. dividends 31,500 31,500 

Balance to surplus $8,214 $11.151 
Shares of com. outst’d’g (no par) 75.000 75.000 
Earns. per share on com $0.11 $0.15 

x Includes $65,347 charge for retirement in 1926 and $34,846 in 1925. 


Condensed Balance Sheet December 31. 


Assets— 1926. 1925. | Ltabtitites— 1926. 1925. 
Investment - - - - $3,602,890 $3,579,568 | Capital stock _- $2,376,381 $2 376,381 
Deferred charges 127 ,667 120,625! Fund.debt&purch. 1,039,058 1,040,000 
Current assets 205,436 217,736 Advs. from affil.cos. 178,000 211,500 

Current liabilities 204,688 232,702 
————- ————— Retirement & res. 112,468 48.429 
Total (each side) $3,935,994 $3,917,929 Surplus_-__----- 25,399 8,917 


—V. 123, p. 1384. 
West Penn Electric Co.——To0 Offer Preferred Stock.— 


According to an announcement by the American Water Works & Electric 
Co., Inc., the West Penn Electric Co., its major electric subsidiary, has 
authorized and will shortly sell direct to customers, employees and others 
in the districts served an issue of $2,500,000 6% cumulative pref. stock 
at $100 per share. 

The West Penn Electric System supplies power, light, transportation 
and other essential utility services to a large and contiguous territory in 
western Pennsylvania, northern West Virginia, western Maryland, north 
ern Virginia and southeastern Ohio. The power stations of the West Penn 
Electric System have a total installed generating capacity of 482,200 kilo 
watts and high voltage transmission lines totaling over 2,200 miles. As of 
Dec. te 1926 there were 207,800 electric consumers in the 948 communities 
served. 

The present issue of $2,500,000 6° pref. stock will be sold for cash or 
on a partial payment pian. The issue is redeemable on any dividend date 
at 110 and dividends. 

The company further announced that applications will be made to list 
this new issue of stock on the New York Stock Exchange.—V. 124, p. 1068. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On March 23 Arbuckle Bros. reduced price 10 pts. 
to 5.80c. per Ib. On March 24 National reduced price 15 pts. to 5.90c. 
ar Ib. for prompt shipment, but left posted price unchanged at 6.05c. per 

- On March 24 Revere Sugar Refinery reduced price 15 pts. to 5.90c. 
per tb., and McCahan announced that orders would be received at 5.90 
“for confirmation” leaving list price unchanged at 6.20c. 

American Smelting & Refining Co. Reduces Lead Price.—On March 24, 
10 pts. to 7.55c. and on March 25, 10 pts. to 7.45c. per Ib. 

ston, Mass Milkman Must Pay $61,971 Because of Illegal Strike to 
Enforce Employment of Union Men.—New York ‘“Times’’ March 23, p. 1. 

wmeral Klectric Co. Reduces Price of Mazda Lamps Effective Apri! 1. 
25 and 40-watt lamps to be 23 cents each and 60 and 60-watt, 25e. Average 
reduction is 49.4% less than in 1914.—-New York ‘‘Times’’ March 23, p. 32. 

American Wooten Co. Clos‘s a Number of Smal) Miills.—Among them are: 
2 Anchor mills (1 in Harrisville and 1 in Pascoag, Tilton, at Tilton, N. H.); 
Bay State, Lowell, Mass.; Dover-Foxcraft, Maine; Waverly, Pittsfield, Me.: 
Riverside, Woonsocket, R. I. and Royalston, Royalston, Mass. Only 
a few hundred employees are laid off as all mills were on greatly curtailed 
schedule.—-New York ‘‘Times’’ March 20, Sec. 2, é 


7 
oy Alcohol Corp. Reduces Price of Alcohol 2c. Sor Gallon .—New sched- 
ule posts 9c. per gallon, against former price of 3lc. ‘‘Wall Street Jour- 
nal” Mar. 24, p. 10 


Matters Covered in ‘‘Chronicle’’ March 19.—(a) Annual report of U. 8S. 
Steel Corp., p. 1572, 1574. (b) New capital flotations during month of 
February and for two months ended Feb. 28, p. 1580, 1587. (c) Prices of 
rayon advanced 5c. a pound by Viscose Co. and Tubize Artificial Silk Co., 
. 1597. (d) Danville, Va., tobacco market closes selling season: sales of 
0,592,300 pounds represents investment of $12,655,642, p. 15@8. (e) 
Winston-Salem. N. C.. tobacco market closes with sales aggregating $11,- 
508.1 62,p. 1599. (f) Payment of $650,000 on 1925 crop voted to members 
ef Connecticut Valley Tobacco Association, p. 1599. (g) Application for 
appointment of receiver for McCown & Co. withdrawn: referee to be ap- 
pointed; special investigation into company’s affairs ordered, p. 1615. 
(h) Movement looking to amendment of constitution of Stock Exchange 
to enable alternates to act for members, p. 1615. (i) Bond & Stock Ex- 
change opened in Seattle, Wash., p. 1616. 


American Brake Shoe & Foundry Co.—Stock Split Up. 


The stockholders will vote April 22 on increasing the authorized common 
stock, no par value, trom 400,00) shares to 1,000,000 shares, and on ap- 


proving the split up of the outstanding 156,928 shares of common stock on 
a 4-for-1 basis 

The directors propose to pay cash dividends of $1.60 a share annually 
on the increased common stock, which would be equivalent to $6.40 a share 











on the present outstanding stock. They also propose, if the yee is ap- 
proved, to pay a stock dividend of 2% out of surplus on June 30 next, and 
to make this stock dividend an annua! disbursement if earnings justify it. 

The directors ame prapene to increase =o at which the 95,385 shares 
of preferred stock of an authorized issue of 100,000 shares may be retired 
from $110 to $125 a share. The right to subscribe to future issues of pre- 
ferred, if there are any such, will be limited to holders of this stock, while 
common stockholders will have a similar privilege with respect to possible 
future issues of common stock. 

Under proposed amendments to the articles of incorporation, common 
shareholders, who now have no vote in the management, would have the 
exclusive right to elect three of the 15 directors, the remaining 12 to be 
elected by the preferred shareholders.—V. 124, p. 1513. 


Advance Rumely Co.—Annual Report.— 
26 














Calendar Years— 1926. 1925. 1924. 1923. 
Gross profits from oper. $3,244,364 $2,824,041 $1,738,187 $2,008,885 
Other income - 609 428 771,684 1,119,303 380 

Total income . $3,853,792 $3,595,725 $2,857,490 $2,389,487 
Sell., gen. & adm. exp. 2,376,173 2,186,187 1,842,881 2,069,820 
Debenture & other int 410,106 279,926 237 ,O74 242,944 
Depreciation reserve - 545,768 496 ,963 341,798 334,088 
Provision for Fed. taxes $1,376 92,071 ; ace 

Net profit from oper $440,369 $540,577 $435,737 loss$257 ,365 
Pref. dividends (24 © 1280,690 3)374,253 (3)372,253 (3)374,253 
Prior years Federal taxes 36,768 

Balance, surplus $122,911 $166,324 $61,484 loss$631,618 
Previous surplus 1,039,044 72,720 811,236 1 442,854 

Profit & loss surplus $1,161,955 $1,039,044 $872,720 $811,236 
Pref .shs.outstg.(par 100) 125,000 125,000 125,000 125,000 
Earned per share $3.52 $4.33 $3.48 nil 


V. 123, p. 3322. 
Ajax Rubber Co., Inc.— Annual Report. 


Calendar Years 1926. 1925. 1924. 1923. 
Gross sales (less returns) $22,036,198 $19,868,825 $16,516,716 $16,068,710 
Cost of sales, selling and 

general expenses 


20,990,225 18,303,063 «15,401,842 15,632,742 


Net earnings Rae $1,565,762 
Miscellaneous income - - - 


$1,045,974 $1,114,874 $435,968 
1 


159,530 198,804 169,412 16,917 
Total income ____.. $1,205,204 $1,764,566 $1,284,286 $552,885 
Federal taxes. ___--- ay meee 118,177 See x ey 
Depreciation, int., &c_- 692,872 641,321 620,158 569 322 
Extraordinary adjust_-- CE 3 détectnws “Stbbmons y543 953 
Balance, surplus_-.--- def$292,808 $1,005,069 $664,128 def$560,390 
Shares capital stock out 
standing (no par) ---- 500,000 500,000 $25,000 425.000 
Earned per share _____-. Nil $2.01 $1.56 Nil 


x Includes Federal taxes. y Includes loss from liquidation of certain 
subsidiary companies and inventory adjustment, c. z Representing 
volume credits and rebates made to dealers on account of price declining 
customary in the industry due to rapidly falling rubber market in 1926. 


Consolidated Balance Sheet Dec. 31. 





1926. 1925. 1926. 1925. 
Assets $ $ Liabilittes- $s $s 

Land, bidgs., &c__a4,208,847 4,054,826) Capital stock and 

Pats. & good-will, 1,874,875 1,874,875 surplus. ___--- b10,474,180 10,766,987 
Due from affil. cos. 21,399 357,088 | Ist mtge. bonds___ 2,242, 2,385,200 
Mtge. receivable - - 51,584 65,353 Accounts payable. 1,202,934 1,043,900 
Cash....-. _... 331,084 751,794 Accrued liabilities - 132,255 320,475 
Accts. & notes rec. 2,688,716 2,504,670 

Inventories.__._... 4,555,552 4,606,632 


Deferred charges. - 320,111 301,322 Total (each side) 14,052,169 14,516,562 
a After deducting $2,156,419 reserve for depreciation. b Represented 
by 500,000 shares of no par value.—-V. 124, p. 651 
Albany (N. Y.) Perforated Wrapping Paper Co.— 
Consolidated Income Account Period July 5 1926 to Dec. 18 1926. 
Net sales, $1,884,961; cost of sales, $1,338,553; gross operating 





profit Sadi desc okees’eesethdewvecdsecetsors $546,408 
Selling and administrative expense. _-__..........-..-----<---- 384,389 
Net operating Profit__—-_ —- cceebanieeas 162,019 
re an, Lo te cid ear asd Gu oe ae a 1,697 

Total is $163,716 
Other charges - - _ - 4,909 

Net profit_ ___ ; $158,807 
Surplus at July 5 1926 aes 2,815,321 

Total surplus__ es ae Se ee $2,974,128 
Cash dividends paid: Preferred stock, $26,250; common stock, 

$48,000; total______- : palit daa ae ‘ga wh 74,250 

ere MINI SRI sss oe cde sa cetasnceawemned $2,899,878 


Note.—Dividends in the same amounts as above stated were paid on 
Dec. 31 1926. 


Consolidated Balance Sheet Dec. 18 1926. 


Assets— | Liabilities— 
oo) a ee $63 .848 | Preferred stock _ _ - — — _- $1,500,000 
Accounts rec.—less reserve 243,295'Common stock. -_-----_- : 240,000 
Trade accept. rec'ble- 32,311)! 1st mtge. bonds__------ 800,000 
Securities owned ___- -- 22,980 Notes payable—borrowed 
Inventories_______-_-- s i ek i Eee 410,000 
Other accounts receivable_ 23,388! Accounts payable______-_ 66,228 
Property, plant & equip- | Accrued accounts - - - - - - - 44,639 

ment—less reserve_ 4,281,649 | Minority interest_ cay 400 
Prepaid charges ___. onl 400 | pargeus......«..«.-- _.. 2,899,878 

To Kk $5,961,145 


es 
—V. 122, p. 3608. 
Alter-Kopels Holding Co., Inc.—Bonds Called.— 
The entire outstanding issue of lst mtge. 6% bonds, due serially until 


1936, has been called and will be redeemed on May | next at 102% and int. 
at the Standard Bank, Avenue B, corner of 4th St., N. Y. City. 


Amerada Corp.—FEarnings.— 
Calendar Years— 1926. 
Gross operating income__-_--- _....-$14,746,503 

Purchases, operating and admin. exp., 
leases abandoned, &c________-_--- 5,031,042 


1925. 1924. 
$8,172,685 $5,690,388 
3,664,230 2,498,618 
$4,508,455 $3,191,770 





Crete Tews... .....--<2-4< $9,715,460 











| areas eae 252,533 192,914 103,330 
7 | ara $9,967,993 $4,701,369 $3,295,100 
Deprec., deple’n, Federal tax & reserve 5,034,910 2,202,941 2,095,560 
FET EL Oe $4,933,083 $2.498,429 $1,199,539 
Earnings per share on stock outst 'g.— 

Before deprec., dep]. & Fed. taxes __ $12.23 $7.98 $5.62 

After all charges__________---- 7 $6.05 $4.24 $2.04 
—V. 124. p. 376. 

American Bosch Magneto Corp.—Earnings.— 

Calender Years— 1926. 1925. 1924. 
ee oo a. tacoma ls $12,510,222 $14,278,589 $10,467,308 
(“a as EOE REA 11,838,642 13,396,546 9,975,829 

Operating profit.._.......-.. ---- $671,580 $882,053 $491,479 
a rin anas : 160,000 184,167 
I ai a as chat rmcina ts cele 223,261 200,660 199,686 

ESA eee ee a ee $448,319 $521,393 $107 626 
Shares of capital stock outst. (no par) - 207 .399 207 399 138 ,266 
Earnings per share on capital stock _ _ - $2.16 $2.51 $0.78 
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Condensed Balance Sheet Dec. 31. 


1926. 1925. 
Assets— $s $ Ltabtltttes— 
xProp., plant & eq_3,934,617 4,032,073 | Cap. stk. & surp.z_8,021,207 10,207,265 
5 


1926. 1925. 





yPatents, &c_____- 94,176 594,176 | Accounts payable-. 608,577 1,127,095 
Investments -___-_-_- 1,154,456 2,921,242/| Notes payable- ---- 1,150,000 800,000 
eA 263,491 160,953 | Accrued accounts.. 52,216 69,459 
Notes and accts | Res. for conting-.. 150,000 100,000 
trade accep. rec__1,046,468 1,609,782 
Inventories _____-_- 2,773,482 2,867,638 
Life insurance _-_-_- 17,787 14,181 
Prepaid expenses... 197,522 103,774 Total (each side) 9,981,999 12,303,819 


x After deducting $968,217 allowance for depreciation. y After deduct- 
ing $160,824, amount written off. z Represented by 207,399 shares of 
no par value.—V. 123, p. 2781. 








American Bank Note Co.—Consol. Bal. Sheet Dec. 31.— 
1926. 1925. 1926. 1925. 
Assets— $ Liabiltites— $ 3 
Real est. & bldgs__ 4,706,542 4,253,185|6% pref. stock._.. 4,495,650 4,495,650 
Mach., equip., &c. 5,944,833 5,878,230|Common stock... 4,945,250 4,945,250 
Material & supp__ 2,330,841 2,149,364|6% pref. stock of 
Accts. & notes rec_ 1,116,101 1,172,992 foreign subsid’s- 387 ,605 386,410 
Marketable invest. 1,808,613 2,147,894| Accts. pay., incl. 
Contract deposits - 107 ,389 107,389 reserve for taxes 909,367 831,548 
Loansoncoll.(sec.) 250,000 300,000} Adv. customers’ 
ae aeaeapete 1,769,999 1,664,953 a a 25,685 178,934 
Insur. fund res’ve 121,844 116,392 Divs. payable_._.. 314,697 265,245 
Empl. pen. fd. res. 128,301 114,621 Special reserves... 647,662 625,050 
Deferred charges _ - 39,723 8). ee 6,598,869 6,223,051 
0 18,324,186 17,951,138 eS 18,324,186 17,951,138 


The income account was published in V. 124, p. 1669. 


American Brown Boveri Electric Corp.— Agreement .— 

The corporation after three years of intensive investigation. announees 
the completion of a license agreement with M. A. N. (Maschinenfabrik- 
Augsburg Nurnberg A.C.) of Germany for the latter's Diesel engine develop- 
ment for rai:way traction purposes. The German company is one of the 
largest and oldest builders of Diesel engines in the world and has successfully 
develo and built Diesel and Diesel electric main-line locomotives, 
switching locomotives and Diesel electric rail cars now in satisfactory 
operation in several continental countries. 


Four More Pat ol Boats Launched.— 


Four additional patrol boats for the U. S. Coast Guard service were 
launched March 15 at the Camden, N. J., shipbuilding plant of the corpora- 
tion. During the past four months, 20 of these ‘‘rum chasers,’’ have been 
completed, and many of them are already in commission. They are part 
of the 33 ordered by the Government last year from American Brown 
Boveri at a total cost exceeding $2,000,000. Theremaining 13 are now unde, 
construction and will be ready to leave the ways in a few weeks. 


Now Engaged in Manufacture of Diesel Electric Cars.— 

This corporation, in conjunction with one of the most important American 
car building concerns, is now engaged in the manufacture of several Diesel 
electric cars for use on American railways.—V. 124, p. 1669. 


American Chain Co., Inc.— Pref. Stock Sol/.— Dillon, 
Read & Co. and Hemphill, Noyes & Co., New York, have 
sold at $100 ad div. the unsold portion of $11,000,000 7% 
cum. pref. (a.&d.) stock(with com. stock purchase warrants) , 
a substantial amount having been taken through exchanges 
and subscriptions. 


Dividends payable Q.-J. Preferred as to assets, in event of liquidation, 
at $110 per share and divs. Ked. all or part at any time or times on 30 
days’ notice, at $110 per share and divs. Divs. free of the present normal 
Federal income tax. Central Union Trust Co., New York, registrar. 
Chemical National Bank, New York, transfer agent. 

Stock Purchase Warrants.—Each certificate of preferred stock now offered 
will carry a detachable warrant entitling the holder thereof to purchase, 
subject to the terms of the warrants, on or before April 1 1932, common 
stock (without par value) of the company, in the ratio of cne-half share of 
common stock for each share of preferred stock represented by such certifi- 
cate, at the rate of $60 per share. 

Listing._-Company has agreed to make application to list this preferred 
stock on the New York Stock Exchange. 

Data from Letter of Pres. Wigteer B. Lashar, Bridgeport, Conn., 
eb. ° 

Company .—-Is the largest manufacturer of chain in the world. Directly 
and through subsidiary companies, it manufactures for widely varied uses 
practically every size and kind of chain, from small chain for the jewelry 
trade to large ships’ anchor chain. Company likewise manufactures a 
considerable variety of related lines, including forgings, merchants bar iron, 
rods and wire, wire strand and rope, cable, steel and malleable castings, 
valves, harness and saddlery items. fence, and railroad and automobile 
specialties. Among its products are Weed tire chains, of which it is the 
sole manufacturer and distributor. 

Since inception ef the business in 1912 annual sales have increased from 
approximately $500,000 in the first year of business to approximately 
$26,500,000 in 1926. Company sells direct through its own sales organiza-~ 
tion to jcbbers and large consumers throughout the United States. It 
also does a considerable export business. 

In 1926 the company acquired 93% of the outstanding shares of eapital 
stock of American Cable Co., Inc., the raw material requirements of which 
can largely be supplied by subsidiaries of American Chain Co., Inc. Ameri- 
can Cable Co., Inc., manufactures an extensive line of strand, cable and 
wire rope, and it supplied all of the wire and cables for the Philadelphia- 
Camden bridge, the longest suspension bridge in the world. 

The company's executive offices and one of its plants are in Bridgeport, 
Conn. Other plants of the company or of its subsidiaries are located at 
Waterbury and Hartford, Conn.: Reading, York, Monessen and Braddock, 
Pa.; Columbus, O.; Adrian, Mich,; Terre Haute, Ind.; West Pullman, 
Ill.; Newark and Dunellen, N. J., and Niagara Falls, Canada. 


Consolidated Net Earnings Company and Sub. Cos. for Calendar Years. 
{After all charges, including interest and Federal income taxes.] 
1923. 1924. 1925. 192¢. 

$3,097 ,420 $1,751,929 $2,482,863 $2,414,891 

Earnings as above shown include the results ef operations of American 
Cable Co., Inc., from the date of its acquisition Jan. 1 1926 

Average annua! net earnings for the 4-year period, as shown above, were 
$2,411,776, or more than 4 times the maximum annual! dividend require 
ment on preferred stock presently to be issued. After deducting from such 
average net earnings the annual dividend requirement on $11,000,000 par 
value of preferred stock, there remains $1,641,776, or more than $6.50 
per share on 250,000 shares of common stock now outstanding. 

Purpose.—Proceeds of this issue of $11,000,000 preferred stock will be 
used for the redemption, at $30 per share, of the 8“ class A stock ($8,503,- 

575, par $25 per share, now outstanding in the hands of the public) and for 

other corporate purposes. 





of preferred stock taken in exchange and (or) subscribed for by holders of 
class A stock. 

Retirement Fund.—Company is to provide an annual retirement fund 
for the preferred stock, payable cn April 1 in each year (first poemnens 
April ' 1928) as follows: up to and incl. April 1 1933 (or up to and incl. 
the April 1 prior thereto next following the retirement, out of funds other 
than earnings or earned surplus, of two-thirds of the debentures of the 
company outstanding on April 1 1927), such annual retirement fund shall 
be equal to 10% of the consolidated net earnings (as to be defined) of the 
company and its subsidiaries for the preceding fiscal year, after deduct 
preferred dividends and a sum not to exceed $915,000. Thereafter, su 
retirement fund shall be either a sum equal to 2% of the maximum par 
value of preferred stock at any time issued or a sum equal to 20% of such 
consolidated earnings, after the aforesaid deductions, whichever sum shall 
be the greater. Moneys credited to the retirement fund shall be used 
for 135 pers after such moneys shall be set aside, to purchase preferr 
stock, if obtainable, at not over $105 pe share and accrued dividends, 
any unexpended balances to be available for general eg ae urposes. 
The company shall be entitled to a credit on its retirement fund obligations, 
to the extent of the eost to it of preferred stock purchased by it within the 
preceding two years, but not exceeding $105 per share. 


Anti-Trust Action Against Company Discontinued.— 


The right of the company to license other companies to manufacture and 
sell loop-end spring bar automobile bumpers with restrictions as to minimum 
sales prices is upheld in a decree entered in the U. 8S. District Court, dis- 
continuing without prejudice an anti-trust action brougbt by the Govern- 
ment against the company in 1923. In consenting to the order, with the 
approval of the Attorney-General, U. 8S. District Attorney Emory R. 
Buckner points out that the question was passed upon by the U. 8. Supreme 
Court in the cases of Bement vs. the National Harrow Co. and the United 
States vs. the General Electric Co. “It has now been decided by that 
Court in the General Electric case,’’ he stated, ‘‘that a license agreement of 
a patentee, such as those involved in this case, is not in violation of the 
anti-trust laws on account of the inclusion therein of restrictions as to price 
at which the licensees may sell. It is my opinion that on the trial of the 
issues in this case it would not be possible successfully to urge distinctions 
of fact which would lead the Court to a conclusion other than that arrived 
at in the General Electric case.’’—V. 124, p. 1513. 


American Glue Co.— Ann. Rept. (Incl. Contr. Dom. Cos.). 











_Calendar Years— 1926. 925 1924. 1923. 
Net after all expenses $705,529 $982,997 $687 ,229 $602,723 
Dividends received 3 263 587 97,411 36,611 86,446 
Int. on notes rec., &c 17,300 8,518 192,918 64,99 

Total income_ __ $986,416, $1,088,926 $916,758 $754,159 
Depreciation. ________ 290,397 241,506 213,964 235,135 
Int. & disct. on notes 

payable, debs., &c___ 317,819 300,031 294,613 307,113 
Fed. inc. & profit taxes_ 32,000 70,000 55,000 20,000 
Provision for claims Age Sn.nee 8 easess 8 sevese 

Reserve for contingencies re 25,000 “se. see. 
Preferred divs. (8%)-_-_- 110,480 110,632 110,632 110,532 
Cee eee, Skene. tee. tweens (1%)43,677 

Balance, surplus_____ $235,719 $308 457 $242,550 $37 ,702 
Previous surplus____- _ 1,432,879 1,124,422 881,872 844,1 
Adjustment —-_--_- _.xCr448,360 eke . +46e0  Beeues 

Profit & loss surplus__ $2,116,959 $1,432,879 $1,124,422 $881,872 
Shs.com.stk.out. (par$100) 43 677 43 677 43 677 43, 
Earned per share. se $5.40 $7.06 $5.55 $1.86 


x Surplus arising from revaluation of inventories from arbitary values 
cost, and adjustment of account for items disallowed by Federal tax authori- 
ties, $652,153; less additional prior year’s Federal taxes and accrued interest 
parm. ane genet already provided for $203,793; balance, $448,360.— 

‘ , p. 509. 


American Locomotive Co.—Balance Sheet Dec. 31.— 
[American Locomotive Co., Montreal Locomotive Works, Ltd., and in 








1926 also incl. Railway Steel Spring Co.) 
1926. 1925. 1926. 1926. 
Assets— $ $ Ltabiltites— $ $ 
Cost of property 258,920,028 33,538,928] Pref. stock (par 
Sundry investm'ts 2,699,796 746 ,006 val. $100 per sh.) 38,389,600 25,000,000 
Se 4,523,391 3,262,390] Com.stk. (no par)c38,500,000 25,000,000 
Call loans......-.. 1,500,000 _....| Bond. debt of con- 
U.8.Tr.ctfs.&notes 2,610,125 7,069,226 stituent co 432,000 432,000 
U.S. Lib. bonds_. 4,101,719 3,066,676| Due on pur. of Ry. 
U.8. Treas. bonds 11,118,243 7,550,625 & Steel Spr. Co SiReee 0 eweane 
Dom. of Can. bds_. 2,550,887 2,176,017| Accounts payable. 3,039,785 2,263,623 
RR. equip. ctfs__. 6,183,940 _....| Unel. int. & divs-- 7,074 7,134 
RN a cad 206 025 ._...--| Sundry acc. exps 151,256 115,156 
Accts. & bills rec. Res. for U. 8. and 
& accr'd int. (Jess Can. inc. taxes oo: @:. frre 
reserves) __...b14,373,883 7,191,227 Miliscell. reserve. -- 157,743 ee 
Inventories - 7,839,463 9,131,537 Res.forconting.&c. 4,374,924 4,753,684 
Sundry def. ch'ges 188,434 235,351 Surplus-- _.30,678,739 16,396,385 
Total 116,815,933 73,967,983 Total 116,815,933 73,967,983 


a Less depreciation of $13,060,647. b After deducting $1,499,851 for 
reserves for doubtful accounts. c Represented by 200,000 shares in 1926 
and 500,000 shares in 1925. 

The income account was given in V. 124, p. 1670. 


American Milling Co. (of Del.).—Bal. Sheet Dec. 31 1926 


{Including its subsidiary, The Sugarine Co.]| 


Assets— | Llabiltites— 
Properties and plant_-_--.---.--$2,834,535 | Capital stock......-.-...---- x$2,945,597 
ES Rt ee Se ie are 89,871 | Notes payable__......------ 175,000 
Drafts drawn against custom | Trade accounts payable_ -- - - 284,414 

ers with bills of lading attach 133,748 | Payrolls & commissions pay'le 9,988 
Value of life insurance policies 18,022 Accrued general taxes. -_ - ‘ 0,813 
Notes & acc'ts rec., less res've 220,411 Prov. for Federal income taxes 67 ,824 
Inventories ___ _- 897,539 Dividends payable_ - - - 13,620 
Advances on purchases 74,796 Capital surplus- -- -- 420 373 
Invest. & trade memberships 14,653 General surplus 366,764 
Deferred charges 20,819 

Total $4,304,393 Total $4,304,393 


x Authorized, 300.000 shares cow mon. par $10 Issue {; Laterim certifi- 
cates issued ia exchange for the American Milli.g Co. of New Jersey stock, 
$2 633.480: American Milling Co. of New Jersey stock not presented for 
excnauge, $19,855; old stock not presented for exchange, $24,480; stock 
divide id declared to stockholders of record Dec. 20 1926, not issued at 
Dec. 31 1926, $267,782: total, $2,945,597. 

Note.—-Contingent liability—drafts drawn against customers secured by 
bills of lading attached, discounted, $504,684. 

During the year, in changing from a New Jersey to a Delaware corpora- 
tion, the company took up the outstanding preferred stock, amounting to 
$199,000, at $110 a share. The company also acquired the M. C. Peters 
Mill Co.'s properties. including their main plant at Omaha and three 


Wyoming mills.—-V. 124, p. 115. 





Authorized. Outeton ing. 


25,000,000 $11;000;00 ) 


Capitalization 
DE ee a ~ 
Common stock (no par)-__.......------ 357,143 shs. 250.0 ») shs. 
Consolidated Balance Sheet Dec. 31 1926 (Afler Adjustments Incidental to 
This Financing). 


Asselts— Liabilities 
aCash__-_ , : €1.172,475| Accounts payable- $691.275 
Cash on cali Joans_--- 2,100,000 Accrued liabilities £03 340 
Notes & accept. rec. & Purch. money oblig’ns, 
I, Ns as tak ch este ds 'a th ck 4,002 ,669 Ge Bet ccadanae saul 90 667 
Inventories_______-- : 6,235,881) 10-year 6° sinking fund 
Land, bldgs., mach’y, &c 13,207,°62 debenture bonds. --- 6.271,000 
Patents, patent rights,&c 2,476,414) Purchase money oblig’ns 731,687 
Invest ments. __-_--- ea 274,386 | Miscellaneous reserves 224,188 
Deferred & prepaid iterns 380.416 | Stock of subs. not owned 170,980 
7 cumul. pref. stock 11,000,000 
—~_——_—-— (Common stock =a 1.000 000 
Total (each side) _.-.-- $29,957 ,603 Surplus aS 974,466 


a The cash and surplus accounts, as shown above, are minimum amounts, 
and may be increased by an amount dependent upon the number of shares 


Boston, Mass.- 
Venezuelan Prop- 


American Maraciabo Co. (Del.), 
Capital Stock Increased—Acquisition of 
erties. 

The stockholders on March 11 voted to increase the authorized capital 
stock (no par value) from 750,000 shares to 2,000,000 shares, and to increase 
the board of directors from 5 to 12 members. The increase in capitalization 
is to provide for the acquisition of new properties and for future financing. 

President F. Douglas Cochrane Feb. 28 said in substance: | 

“The officers have concluded nezotiations for the acquisition by the 
company, through the exchange of its shares, of important properties In 
Venezuela, including those of the Venezuelan Eastern Petroleum Corp. 
(controlled by Pan-American Eastern Petroleum Corp.) and the Maracaibo 
Syndicate, Inc. These negotiations have been approved by the directors. 
The acquisition of these properties will greatly strengthen the position 
of the company, which will then own rights in petroleum cencessions in 
approximately 278,447 acres in the Maracaibo Basin, as well as extensive 
holdings in eastern Venezuela. The company will in addition have an 
&.4% royalty in the Barco Concession in Colombia, the restoration of 
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which to its owner is shortly expected. The new interests are thoroughly 
familiar with the Venezuelan oil situation and will take an active part 
in the management of the company. 

“With its enlarged acreage the company will be in a position to enter 
into a favorable contract with one of the larger petroleum companies for 
the development of part of its acreage. This has hitherto been difficult. 
The holdings of the company in the Maracaibo Basin will then be so 
checker-boarded with those of other companies that drilling operations 
by them, now under way and in contemplation, should prove up important 
areas of this company’s property. The company will also have reserves 
which will assure its future position in the petroleum field.” 
{Frank Finsthwait of New York is Secretary .] 

Consolidated Balance Sheet Jan. 20 1927. 


Assets— Liabilities— 
Venezuelan prop. (115,000 Notes payable 50,000 
acres) Accrued expenses 15,000 


x$866,612) 
Prop. & conces. contr. pay 


¥300,000 
3,109,100} Capital and surplus 


Barco Concession (Colom.) 
k 24,217,698 


8.4% royalty 


Cash in banks 546,215 
U.S. Liberty bonds 50,771 - — 
Deposits receivable 10,000 Total (each side) $4.582,698 


x Values based on a very conservative appraisal. y $100,000 payable 
June 1928 and $200,000 payable in four equal annual installments be- 
ginning Sept. 20 1927. z Representing 650,000 shares of no par value. 


American Radiator Co. (& Subs.).—-Report.— 
‘ o% 


Calendar Years 1926. 1925 c : 1923. 
a Profit. $14,427,611 $13,196,434 $12.877,554 $13,614,537 
Other income 780,711 925,045 438 469 314,099 

Total income $15.208,322 $14,121,479 $13,316,023 $13,928,636 
Interest paid & exchange 366,148 254,666 184,196 103 ,677 
Pension fund, &c_ 167 ,043 206 585 201,630 159.798 
Depreciation & depletion 2,198,646 2,026,627 1,776,469 2,696,184 

Net profit. __ $12,476,485 $11,633,602 $11,153,728 $10,968,977 
b Preferred dividends. 477 ,311 485,798 486 332 495 300 
Common dividends - - 5,280,884 4,969,991 3,313,496 


3,313,353 


Surplus _ 


_________. $6,718,289 $6,177,813 $7,353,900 
Profit and loss surplus 


$31,598,119 $24,879. 830x818, 
Shs.com. out. (par$25)_ 1,242,561 1,242 ,56 1,24 828,372 
Earn. per share on com. $9.66 $8.9 $8.58 $12.64 
a Total consolidated profit from operations of all companies after deduct- 
ing all ordinary and necessary expenses and reserve for estimated Federal 
taxes. b Includes preferred dividends of subsidiary companies. x After 
deducting a 50% stock dividend amounting to $10,354,675 on com. stock. 
Consolidated Balance Sheet Dec. 31. 
{Including Domestic and Foreign Subsidiary Companies. 


7 160,324 
702,017 $21,702,792 
242,561 


1 
7 


1926. 1925. 1926. 1925. 
Assets— $s $s Ltabtlittes ~ $s 
Plant, prop., &c__55,216,998 48,592,090 Preferred stock... 3,000,000 3,000,000 
Pha cma ee . 9,640,008 10,912,955 Common stock _. .31,064,025 31,064,025 
Government bonds 1,960,648 1,045,824 Accrued wages--- 440,127 537 ,865 
Notes receivable.. 935,975 935,966 Notes payable_- 273,400 941,800 
Accts. receivable. _10,839,074 11,298,429 | Accts.pay.,incl.res 
Inventories - - - - . - 15,087,542 14,845,520| for Govt. taxes. 4,615,879 5,246,536 
Invest'ts (at cost). 265,688 274,073 | Pref. div. of sub. 
Prepaid insurance, | Chad.  «seee« 38,141 
taxes, &c...... 389,290 297,581 | Reserves— 
Other charges, de- Pen'ns & benefit 1,511,350 1,344,307 
ferred to future Conting. depr'n 
operations. - — -- 281,759 328,425 on investm'ts. 1,137,248 1,745,000 
Depr. & depl’n_13,821,979 12,278,982 
General reserves 3,372,267 3,622,976 
— - Red. pref. stock._x3,782,500 3,831,400 


Total (each side) - 94,616,893 88,530,862 Surplus- 31,598,119 24,879,830 


x Of Detroit Lubricator Co., Dominion Radiator & Boiler Co., Ltd., and 
Fox Furnace Co., outstanding, at par.—V. 124, p. 1513. 


American Safety Razor Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April 1, of certificates for 2,020 shares of capital stock without par value, 
on official notice of issuance, as a stock dividend, making the total amount 
applied for to date 204,020 shares. 


Annual Output of Corporation and Subsidiary Companies for Calendar Years. 








Razors. Blades. Brushes. 
Dienst enbhtbaccvacspaianies 1,416,129 92,396,848 592,561 
SS nee ead See iad a ee 1,765,892 98,379,538 954,191 
1924....- nese ‘nae eahnes 2,346,320 108,945,807 1,192,288 | 
1925 ante Roti 3,796,836 120,391,685 1,454,978 
_ SSS ae wean 3,558,210 118,916,906 1,464,831 
Consolidated Income Account for Calendar Years (Incl. Subs. Cos.). 
. $ 1926. 1925. 1924. 
Total revenue___- $5,555,134 $5,733,867 $5,326,620 
Cost of operation___ 2 4,425,889 4,479,440 4,094,791 
Operating income___._______. - $1,229,245 $1,294,427 $1,231,829 
Other income_____________ a : 105,084 111,451 98,098 
Total income ae cae eg ea ans $1,334,329 $1,405,878 $1,329,926 
Depreciation______ 179,486 170,662 158,954 
Federal income taxes a 140,000 155,000 150,000 
SII oe inc th aus oS wy cosa wees $1,014,843 $1,080,216 $1,020,972 
Dividends_-____. ‘ ets 600,000 750,000 400,000 
ae ae . $414,843 $330,216 $620.97 
Earnings per share_____________ in $5.07 $5.40 ’ 73 10 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets s $ LAabilities $ s 
Fixed assets _ _- 2,046,535 1,968,077} Accts. pay.—Trade 41,698 46,813 
Cash in banks & Credit bal. on cus 
on hand_____-_ 355,951 699,858 tomers’ accts 10,991 17,266 
U.S8.Liberty bonds, Miscel.& accr.items 47,700 58,460 
_ Sere : 895,188 255,188 | Installment of mtge. 
Marketable secur 370,088 45,938 on real estate _ _ - ee 350,000 
Accts. & notes rec. 843,196 855,864! Fed. income tax 140,000 155,000 
Sundry accts. rec. 27,661 37,089 | Rents rec. prepaid 416 750 
Inventories. _____ 1,480,313 1,206,285) Capital stock _ 210,800,000 10,800,000 
Inv. of adv., &c., Consol. surplus... 3,196,217 2,767,393 
supplies. _____- 92,539 84,244 
Due from affil.cos. 131,474 74,836 
Specialreservefund —______ 1,000,000 
Stock in affil. cos. 271,600 271,600 
Other investments 62,575 27,985 
Deferred charges_. 191,903 200,717 
Goodwill patents & 
trademarks____ 7,468,001 7,468,001 
5 ne 14,237,024 14,195,683 Total. .14,237,024 14,195,683 


a Represented by 200,000 shares of no par value.—V. 124, p. 1363. 
American Sales Book Co., Ltd., Toronto, Ont.—Righis. 


President S. J. Moore, in a letter to the common stockholders, says: 

Since this company was incorporated in 1911 its business has increased 
more than three-fold, while there has been no increase in capital stock. 
The field for the company’s products is steadily widening, and the directors 
anticipate a continued growth in business. In order to provide for present 
and future requirements of capital, the authorized capital stock has been 
increased from $3,073,300 preference stock and $614.660 common stock, 
authorized and issued to $5,000,000 preference stock (50,000 shares of 
> RY, and $1,000,000 common stock (50,000 shares of $20 each) 

The directors have decided to issue 10,000 additional common shares 
Seoeiey. aad to offer to common stockholders of record March 25 the 
right to su be on or before May 2 for these at $50 share, on the 











Subscriptions are payable in Toronto or New York funds, to National 
Trust Co., Ltd., 20 King St. East, Toronto, as follows: (a) By installments: 
$15 on or before May 2 1927; $15 on or before June 1 1927 and $20 on or 
before June 30 1927. (Interest at the rate of 6% per annum will be allowed 
on installments from the dates of payment to the next dividend date); 

b) In full ($50.35 per share)—on or before May 2 1927 (incl. accrued 
dividend of 35 cents per share for the month of April): (c) Anticipating final 
payment on June 1 1927. (Subscribers who have paid the first tallment 
of $15 on or before May 2, may pay the balance in full on June 1 by adding 
60 cents per share (representing accrued dividend for 2 months, less interest 
on first installment for one month) making total payment of $35.60 
share). The new shares, if paid for by method (b) or (c) will rank for Pail 
ares shall not be subscribed for by holders 


quarterly dividend payable hae 2 1927. 

In case any of the 10,000s 
of common stock, or their assignees, the directors propose to sel] and allot 
such balance to employees of the company at $50 per share. 






































Years Ended Dec. 31— 1926 925. 1924. 1923. 
Profits for year... -. $622,475 $593,111 $463,060 $572,793 
Bond interest _ 58,950 60,000 25,897 14,499 
Prem. on bonds red- asin tee ee a 6=Ssonctiocae 
Depreciation reserve - 83,652 84,916 100.779 140,916 
Reduc. of patents acct 50,000 50,000 50,000 50,000 
Preference divs. (7%) 215,131 215,131 215,131 215,131 
Common dividends_ -___-~ ($4)122,932 ($4)122,932 ($4)122,932 ($3)92,199 

Balance, surplus_ _ $91,814 $60,132 def$67,879 $60,048 
Previous surplus 79,349 48,752 152,928 129,245 
Federa! taxes, prior year 72,867 29,535 36,296 36,365 
Fed. taxes due 1927 on 

1926 earnings _- 40,000 coo eee 

Profit and loss surplus $58,295 $79,349 $152,928 
Com. sh. outst. (par $20) 30,733 30,733 30,73: 30,733 
Earns. per com. sh- ’ $6.99 $5.95 $1.79 $4.95 

A. M. Bovier and E. G. Baker have been elected Vice Presidents.— 
V.124, p. 1514: V. 122, p. 1459. 

American Steel Foundries.—Offer Made Minority 
Stockholders of Griffin Wheel Co.— 

See that company below.—V. 124, p. 1670. 

American Tobacco Co.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Sales (incl. cos. whose 

stock is owned) ___._._. —~—————_Not available——_—————$1 38 ,473 ,340 
Net earns. after charges 

expenses, &cC_x_____- $22,549,094 $22,288,597 $20,839,694 15,603,249 
i 0 tiFegwbwee  wemmern ,967 409 
PO ea as | aren ane 371,886 





Total net income__.__$22,549,094 $22,288,597 $20,839,694 $17,942,544 
Prem. on bonds & notes 


























purchased & canceled _ Cr.4,290 Cr.6,907 Cr.5,299 Cr.39.449 
Interest on bonds -- - - -- 53,736 56,584 60,124 6,403 
Int. on div. certifs., &c- Peg ee a ee ee 107,451 
Pref. dividends (6%)-_-- 3,161,982 3,161,982 3,161,982 — 3,161,982 
Com divs. (cash) ___._-~- al5,622,486 b16,109,922 ¢12,202,675 d11,470,695 
Balance, surplus_- -_-- $3,715,180 $2,€67,015 $5,420,212 $3,175,462 
Previous surplus - - -- - -- 31,233,096 28,266,081 22,845,869 19,670,407 
Profit & loss surplus__ $34,948,276 $31,233,096 $28,266.081 $22.845,869 
Shs. com. outst.(par $50) 1,952,830 1,952,792 1,952,618 y976,118 
Earns. per share on com_ 9.90 ae $14.50 
al6%. b16%%. ¢12K%%. d12%. 








x After deducting all charges and expenses of management, taxes (includ- 
ing provision for Federal income taxes), &c. y Represented by shares of 
$100 par value. 








Balance Sheet Dec. 31. 



















































































1926. 1925. | 1926. 1925. 
Assets— $ $s | Ltabilittes— $s $s 
Real est., mach., | Preferred stock. 52,699,700 52,699,700 
fixtures, &c 9,607,333 10,141,719| Common stock. 40,242,400 40,242,400 
Brands, trade- | Com. stock ““B”’ 57,399,100 57,397,200 
marks, good 6% bonds_..-.- 261,700 285,800 
will, &c__.____ 54,099,430 54,099,430'4% bonds----- aS888 ,250 962,100 
Leaf tob., oper. ( ——— a 5,111 5,156 
supplies, &c_. 72,764,283 66,897,803) Pref. div. pay’le 790 486 790 496 
Stocks & bonds. 31,684,399 29,689,146) Dividend certifs. 10,263 12,118 
Cash - ; _ 16,450,190 19,194,515) Prov.for tax.,&c 5,968,194 4,849,178 
Bills & accts. ree 8,470,741 9,055,917 | Accrued interest 18,730 20 322 
Amts. due from | Accts.& billspay 1,389,915 1,951,430 
cos. in which | Amts.due to cos. 
stock is owned 1,465,418 1,241,623 in which stock 
Prepaid ins., &c. 452,223 504,180 is owned _-_--- 371,882 375,337 
| Surplus _... 34,948,276 31,233,096 











Total _194,994,017 190,824,332} Total... ..-- 194,994,017 190,824,332 
a 4% gold bonds maturing Aug. 1 1951 and remaining 4% gold bonds of 
Consolidated Tobacco Co. not yet exchanged.—V. 124 p. 1670 


























American Woolen Co.—Closes 7 Mills.— 

The ‘‘Boston News Bureau” states: ‘The curtailment program of the 
American Woolen Co. is not so drastic as isolated dispatches concerning 
shutdowns might suggest. It is confined entirely to small units, which 
represent in the aggregate just 10% of the loomage of the company. Follow- 
ing is a complete list ef projected shutdowns: Tilton Mill, Tilton, N. H.; 
Waverley Mill, Pittsfield, Me.; Riverside Mill, Providence, R. I.; Bay 
State Mill, Lowell, Mass.; Foxcroft Mill, Foxcroft, Me.: Royalston Mill, 
Royalston, Mass., and Anchor Mill, Pascoag, R. 1.—V. 124, p. 1659. 





















































American Writing Paper Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,500,000 
Ist mtge. 6% gold bonds. . 

The Exchange has also authorized the listing of voting trust certificates 
representing 90,000 shares of preferred stock (par $100 each) and 155,000 
shares of common stock (without par value). : } bk 

All of the preferred and common stock has been issued with $5,500,000 
lst mtge. 6% gold bonds and $1,000,000 serial 4% gold notes as considera- 
tion for the acquisition by. the company of the properties to be vested in 
it, pursuant to the reorganization plan of the old American Writing Paper 
Co. 

The new company was we in Delaware Jan. 26 1927, poomems to the 
reorganization plan. Its authorized capital is 245,000 shares of which 
90,000 shares are preferred stock (par $100 each) and 155,000 shares are 
common stock (without par value). The duration of its charter is perpetual. 
The new company has also created an issue of $1,000,000 serial 4% gold 
notes dated Jan. 1 1927, and maturing in series: Series A, $150,000 on Jan. 
1 1928: series B, $150,000 on Jan. 1 1929; series C, $175,000 on Jan. 1 1930; 
series D, $175,000 on Jan. 1 1931; series E, $175,000 on Jan. 1 1932, and 
series F| $175,000 on Jan. 1 1933. Chase National Bank, New York, 















































































































































































































































basis of one new share for every 3 shares held. Subscriptions will be accepted 
only for full shares. 





ustee. 
dies Tentative Balance Sheet as at March 1 1927. 
Assets Liabtlities— 
| re ne $674,407 | Trade creditors-_---------- $492,561 
Notes & trade accept., less res. 33,899| Accrued wages, water power, . 
Accounts receivable, less res. 1,446,635 I soi tale aii ic Kite 172,887 
OS” ee 2,815,399 | First mortgage6% bonds__-. 5,500,000 
Fixed assets (depreciated)... 10,543,015! Serial 4% motes_----.------- 1,000,000 
Tavesteents.. .....cccs-< ses 2| Preferred stock at par-_----- 9,000,000 
Net amounts realizable thr. 155,000 shares common stock hei 
reorg. com. and on sale of without par value (as est.) - 308 ,776 
OS ee ee 900 ,000 
Other deferred assets_-.----- 4,428 
Prepaid expense.-.-_.....--- 39,084 
Deferred taxes and other exp. 17,354 
Trade marks, patents & good- 
will (carried by old co. at 
SS eee 1 
WE cabstdeensdcennced $16,474,224 ee ee $16,474,224 














—V. 124, p. 1364. 
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Anaconda Copper Mining Co.—Pians Refunding.— 

A refunding operation by which the company intends to replace a $50,- 
000,000 7% debentures with an issue of bonds carrying a lower rate, is 
expect to be undertaken shortly, according toe reports in the financial 
district. The company brought out an issue of 7°% debentures in 1923 and, 
it is understood, plans to retire the latter issue in favor of 544% bonds in 
the near future. 


Case to be A ppealed — 

The decision of Federal Judge Bourquin in the mining suit of the Clark 
interests against the company is to be ap led to the Circuit Court of 
appeals in San Francisco according to dispatches from Butte, Mont. 
This is the Apex case in which the Clark interests sought to recover from the 
Anaconda $6,000,000 for ore alleged to have been extracted. The decision 
was in favor of Anaconda.—V. 124, p. 1364. 

Anglo American Corp. of So. Africa., Ltd.—Ouiput, &c. 

The following are the results of operations for the month of February 1927: 


Tons Total Yield Estimated Estimated 

Crushed. (Oz. Fine). Value. Profit. 
Brakpan Mines, Ltd__-__ 78,200 30,202 £128,097 £52,067 
Spring Mines, Ltd_-_-__- 64,800 28,663 £121,572 £57 ,724 
est Springs, Ltd _--~_-_- 46,200 17,161 £72,773 £28,395 


V. 124, p. 1514, 1223. 


Archer-Daniels-Midland Co.— Earnings.— 

The company reports for the 6 months ended Feb. 28 1927 net profits 
of $668,960 after depreciation and taxes, equivalent to $2.59 per share on 
the common stock. This compares with net profits of $746,470 or $2.88 
eee of commen for the corresponding period last year..—V. 123, p. 


Arizona Commercial Mining Co.—Annual Report.— 


Calendar Years- 1926. 1925. 1924. 1923. 
Income from sales of 

copper, silver & gold $871.533 $1,138,109 $1.174,117 $1,235,589 
Mining, treating & ref’g- 639.758 700,102 785,037 813,439 
Selling. gen. adm., &c- 38,775 75,955 36,115 56.662 
Depreciation. _________ 61,477 56,222 69.975 67 .964 
Depletion P 162.504 180 ,€36 207 358 1*7 425 
Interest. _ _ - -_- . _Cr.17,564 Cr.13,133 Cr .7 424 6.990 
Dividends ($1)265.000 ($1)265.000 ($1)265,000 (50c) 132,500 

Balance, deficit- $272 417 $126.973 $181,944 29 383 


The total production for 1926 was 5,985,607 Ibs. refined copper, 34,614 
ozs. silver and 1,444 ozs. gold. 5,938,339 Ibs. of refined copper were sold 
at an average price of 13.87c. per lb.—V. 122, p. 1920. 


Armour Co. (Ill.).—Obituary.— 
Charles W. Armour, Vice-President and director, died at Kansas City, 
Mo., on March 22.—V. 124, p. 795. 


Armour Grain Co.—Officials Resign.— 

George E. Marcy, Chairman of the board, and George Thompson, 
Superintendent of the company, which was ordered to pay $3,000,000 to 
the Grain Marketing Co. in penalties, have resigned.—V. 124, p. 1514. 


Art Metal Construction Co.—Earnings.— 
Calencir Years— ‘ 


1926. 1925. 924. 1923. 
Net shipments for year__ $8,033,949 $6,479,272 $6,800,820 $5. 705-107 








Less cost goods shipped. 6,983,254 5,713,045 6,379,903 

Gross profit___._.__- $1,050,695 766,227 $420,917 $502,780 
EEE Pe paeeae Cr.27 ,139 
Be. @ Gipeouns eerned.. 22 cece sews eb ewees Cr.22,249 
Adjustments to surplus-_ Cr .57 Cr.8,158 Gaae Ch awnen 
. spp Ra erate 143 ,829 99,610 54,700 69,000 
pO SS eee (15%)480,855 (14)448.798 (10)320,570 (10)320,570 

Balance, surplus-_--- $426,068 $225,977 $51,735 $162,598 
Shs.cap.stk.out.(par$10) 320,570 320,570 320,570 320.570 
Earn. per sh. on cap. stk. $2.82 $2.08 $1.11 $1.51 

Balance Sheet Dec. 31. 

Assets— 1926. 1925. | Liadtlities— 1926. 1925. 
Plant & property .x$2,088,237 $1,788,388 | Capital stock -- $3,205,700 $3,205,700 
Patents, less depre- | Mortgage, N. Y. 

elation... .....«-« y442,941 457 ,647 office building _ _ 83,000 84,000 

See 694,349 502,743 Accounts payable 322,755 331,871 
Accts. & bills rec’le 1,924,858 1,545,821) Res. for erection & 

Inventories__.... 1,911,529 2,229,850 delayed charges - 86,958 53,484 
Investments --_--_- 12,000 12,000 Res. doubtfulaccts 146,335 112,733 
Deferred charges_ - 35,853 32,575 Reserve for taxes_ 143,829 118,171 

— Res. for div. decl'd 160,285 128,228 


Total (each side) __ $7,109,768 $6,569,025 Surplus . 2,960,905 
x After deducting $907,995 reserve for depreciation. 
$157,059 reserve for depreciation.—V. 124, p. 1671. 


Atlanta Parcel Post Office (Atlanta Postal Building 
Corp.).—Bonds Offered—Robert Garrett & Sons, Balti- 
more, and Love, Van Riper & Bryan, St. Louis, are offering 
$300,000 first mortgage 544% sinking fund gold bonds at 
100 and interest. 


Dated March 1 1927; due March 1 1937. 
a a at the American Trust Co., St. Louis. 

edeemable in part for sinking fund purposes upon 30 days’ notice to and 
including March {| 1932 at 102 and interest; thereafter to and including 
Sept. 1 1936 at 101 and interest. Redeemable as a whole only upon 30 
days’ notice at 101 and interest. Interest payable without deduction for 
that portion of Federal income tax not in excess of 144%. Refund of certain 
Calif., Conn., Iowa, Kan., Ky., Md., Mass., Mich., D. of C., Penn. and 
Va.taxes. American Trust Co. and Benj. 8. Lang, St. Louis, Mo., trustees. 

Building.——-The Atlanta Parcel Post Office, known as Station B, and the 
United States Post Office Service Station, immediately adjacent to the 
south, are situated at the southeast corner of Forsyth and Garnett streets, 
in the city of Atlanta, Ga. All of the parcel post mail, both incoming and 
outgoing, for the entire city of Atlanta is handled through this office. The 
Parcel Post Station, erected in 192% in accordance with plans and specifica- 
tions approved by the United States Government Post Office Department, 
is a one-story and full basement reinforced concrete structure, containing 
approximately 49,200 sq. ft. of net rentable area. The United States Post 
Office Service Station building is of modern one-story and partial mezzanine 
brick and steel construction, containing approximately 20,000 sq. ft. of net 
rentable area. 

Security.—These bonds will be secured by a closed first mortgage on the 
land and buildings above mentioned, together with all equipment and 
fixtures. The property has been independently appraised by F. J. Bachel- 
der & Co., appraisal engineers, at $404,700. 

Earnings.—The U. 8. Government has contracted to lease the entire 
property for a period extending beyond the maturity of these bonds at an 
annual rental of $31,400. The net income for the year ended Dec. 31 1926, 
after payment of all taxes (other than Federal), insurance and other oper- 
ating expenses, was in excess of $26,000. 

Sinking Fund.—Mortgage will provide for semi-annual interest and sink- 
ing fund payments beginning March 1 1927. The operation of this sinking 
fund, through purchase in the open market or by redemption, is calculated 
to reduce this issue to less than $196,000 at maturity, an amount less than 
the present appraised value of the land alone. 


Austin, Nichols & Co., Inc.— Defers Preferred Dividend. 

The directors have decided to defer the regular quarterly dividend of 
1% % on the 7% cumul. pref. stock due at this time. 

The company issues the following statement: ‘‘At the meeting of the board 


2,534,837 
y After deducting 


Principal and interest (M. & S.) 
Denom. $1,000 and $500 c*. 


of directors on March 25, it was decided temporarily to suspend payment | 


of the dividend on the preferred stock. This action was taken because of 
the unsatisfactory condition of the vegetable canning trade in the country, 
due to general overproduction and because of the closing of several un- 
profitable branches of the company.’’—V. 123, p.3188. 


(L.) Bamberger & Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $10,000,000 
6%% cumulative preferred stock. 





Consolidated Earnings Statement Years Ended Jan. 31 1927. 
P. Bamberger & Co. (N. J.) and Subsidiary Cos. 








1927. 1926. 1925. 
Net sales_____.... ‘ ....$32,508,089 $29,952,280 $28,003 ,302 
Cost of sales________- sa eich e 19,987,412 18,587,906 17,301,767 

Gross profit on sales____________- $12,520,677 $11,364,374 $10,701,535 
agli a aR ei 369,307 307,561 315,858 
a $12,889,984 $11,671,936 $11,017,393 
See a laa aan $9,359,362 $8,667,349 $8,171,632 
Depreciation on fixtures____________ 95,3 179,064 157,613 
Depreciation on real estate______ aes 125,396 108,805 109,883 


, 09 
322,260 291,006 
$2,394,458 $2,287,259 


Federal income taxes__.____________ 425,000 


Net profit after Fed. income taxes. $2,784,837 
Earns. per share on com. stk. after div. 

on pref. stk. now outstanding, based 

on the 500,000 shs. of com. stock 

now outstanding___ LRG AR EE he $4.27 
—V. 124, p. 1364 


Bergner & Engel Brewing Co.—Protective Committee.— 

At the request of the holders of a large number of Ist mtge. gold bonds, 
series A, dated July 1 1891, the following have agreed to act as a bond- 
holders’ committee to represent and protect the interests of the bondholders: 
Raymond Pitcairn (Chairman), Clarence M. Brown, A. A. Jackson 
Arthur V. Morton and Elliston Perot, with A. S. Marsh, Sec., 1830 Land 
Title Bidg., Phila., Pa., and Randolph W. Childs, counsel to committee, 
642 Widener Bldg., Philadelphia, Pa. 

A foreclosure proceeding has been commenced oy the Integrity Trust Co. 
of Philadelphia (this company having by consolidation succeeded to the 
trusteeship of the Union Trust Co. and the Merchants Union Trust Co.), 
the trustee under the mtge. $948,000 of these bonds are now outstanding. 

Bondholders are urged to deposit their bonds with the depositary, 
Girard Trust Co., Philadelphia.—V. 124, p. 1514. 

Bigelow-Hartford Carpet Co.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
SE eer er .-$20,275,451 $21,418,081 $18,251,920 $26,590,371 
Net earns. after deprec. 





$3.48 $3.25 








and Federal taxes__.. «1,550,012 2,123,672 1,617,120 4,671,242 
Preferred divs. (6%)-- *163,458 *163,456 *134,035 *205,100 
Commen dividends.___. *1,449,000 *1,449,000 *1,449,000 *1,412,900 

Rate on common divs. ($6) ($6) ($6) ($8.80) 

Balance, surplus_ - _- - def $62,446 $511,214 $34,085 $3,053,242 
Com.shs.outstg.(no par) 241,500 241, 241,500 161,000 
Earns. per sh. on com_- $5.74 $8.12 $6.14 $27.74 

*Approximate, inserted by Editor. x After deducting $265,000 for 


Federal taxes and $616,552 for depreciation, which includes a substantial 
special reserve for obsolescence. 


Balance Sheet Dec. 31 








1926. 1925. 1926. 1925. 
Assets— $ $ Liabtltttes— BS $ 
Land, bldgs., &c. 6% pref. stock... 2,724,300 2,724,300 
(less reserve) __-10,961,076 10,904,130 | Com. stk. & sur__x17,985,643 18,046,089 
0 ee ae 1,359,202 1,667,959| Draft payable.... --.-..-.. 81,909 
U.8. Govt. sec’s.. 576,052 483,999 | Accounts payable. 346,307 255,132 
N. Y. N. H. & H. Res. for Fed. taxes 292,088 800,038 
DP Cnctan  Shense 91,000 Res've for conting. 1,318,311 1,072,553 
Accts. & notes rec. 
(less reserve)... 4,056,161 3,315,345 
Accts. rec. (stock 
| SE 35,128 90,993 
Big.-Hart.com.stk 146,160 -_---- 
Inventories-_ - -.-- 5,431,092 6,295,280 
Sundry investm'ts 11,000 11,000 
Deferred charges - - 90,780 120,315| Tot. (each side) 22,666,650 22,980,022 


x Represented by 241,500 shares common stock, no par value.—V. 


124, p. 1514. 
Bon Ami Co. (& Subs.).—Farnings.— 
Income Account for Year Ended Dec. 31 1926. 


Gross profit on sales__.....--.-- debe entens satendksovhodus $2,354,042 
Cn. oho caneadddakbngcdanneetannbeaee eeheheha new 1,275,365 
no ehh be cake wet he ee een ame meinen een nen eae 1,0% 
Ps. cc catbnae gu dtescabddubakadseneeeeenGahens 62,108 
i Ci, (i. o ccvicceeeoedenhedd hese seeesdedneodeates 161,692 
i oie cae ehee shee edhe baeeeeeeeenesaerens 13 
NESS OT Eee ee wea 28,127 
eT EO gS re ee 669,218 
ee a EEN Oe Pe ST tet ee ee $353,048 


—V. 124, p. 2: 


British Empire Steel Corp., Ltd.—Leave Granted to Apply 
for Winding Up Order—To Proceed at Once—Only Check to 
Immediate Action Would Be Promise from Directors to Recom- 
mend Receivership.—The following Canadian Press dispatch, 
dated Halifax, N. 8., March 21, is taken from the Montreal 
“Gazette’’ of March 22: 

The National Trust Co., as receiver and manager of Dominion Iron & 
Steel Co., Ltd., was to-day granted leave to apply for the winding up of 
British Empire Steet Corp. and the Dominion Steel Corp., a subsidiary, by 
Justice Chisholm of the Supreme Court of Nova Scotia. Proceedings for 
the order were initiated last week, and, following argument by G. R. 
Munnoch, of Toronto, counsel for the trust company, decision was reserved 
with leave to file further material. Additional information was tendered to 
show the grounds on which the National Trust Co. based the application, 
and this information was given by F. R. MacKelcan, of Toronto, counsel 
for the corporate trust department of the National Trust, this morning, 
who testified regarding the reasons which had impelled his company to 
enter winding up proceedings. At the conclusion of his testimony, C. J. 
Burchell, representing the Dominion Iron & Steel Co., stated that a prima 
facie case had been made out for giving leave, and he had no further objec- 
tions to the order being given, and Judge Chisholm thereupon immediately 
granted the application. 

In the course of his evidence this morning Mr. MacKelcan stated it was 
the intention of the National Trust to proceed immediately with the oer 
cation for the winding up order. The only consideration which might have 
the effect of deferring the proceedings would be an assurance from the 
President and directorate of the British Empire Steel Corp. that they would 
recommend to the shareholders at the general meeting to be held in April 
the immediate winding up of the company as required by the National 
Trust. It also developed that at a meeting of representatives of all the 
securities involved, held in Montreal on Nov. 30 last, a proposal was con- 
sidered providing for a temporary moratorium with the understanding that 
winding up proceedings would not be initiated by any one without two weeks 
notice being given the others. But this proposal was never consummated, 
and the situation to-day was exactly as it was prior to Nov. 30. 

Capital Impaired. 

Among the reasons given by witness for the decision reached was impair- 
ment of capital, the fact that the Dominion Steel Corp., with no bonded 
indebtedness, had guaranteed part of the issue of consolidated bonds of 
Dominion Iron & Steel Co., and by reason of this guarantee proceedings 
might be taken against Dominion Steel Corp. which might jeopardize the 
assets of Dominion Steel Corp., and further that the interests of all would 
best be served by liquidation. The British Empire Steel Corp., with its 
capital hopelessly impaired, was through. It had served its purpose and 
must be dissolved. Indeed, every plan suggested for the reorganization 
had of necessity been predicated on dissolution. 

Messrs. Munnoch and MacKelcan are leaving to-morrow morning for 
Montreal, where they will confer with the various committees representa- 
tive of the security holders and in the compilation of the matter to be 
used in the application for a winding up order to be instituted forthwith 
unless the President and directors of the British Empire Steel Corp. agree 
to voluntary liquidation. 

Text of Order. 








The text of the order was in part as follows: 
“Upon motion made in this court this day by T. R. Robertson, Esq., 
K.C., on behalf of the plaintiff and the receiver and manager, in presence 
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of C. J. Burchell, Esq., K.C., counsel for the defendants; upon hearing 
read the relevant proceedings in this motion and the affidavit of James 
MacKeeras MacDonnell filed and the exhibit therein referred to; and upon 
hearing what was alleged by counsel aforesaid: 

“This court doth order that National Trust Co., Ltd., in its ca ty 
as receiver and manager, and in its capacity as trustee for the holders of 
bonds of the defendant secured by a mortgage deed of trust dated first 
July 1889, and as trustee for the holders of bonds of the defendant secured 
by a mortgage deed of trust dated Ist June 1909, be, and it is hereby 
authorized, and that leave be, and the same is hereby, given to it to appiy 
to this court as a shareholder of British Empire Steel Corp., Ltd., or other- 
wise as it may be competent so to do, for an order for the winding up of 
British Empire Steel Corp., Ltd., and the appointment of a liquidator by 
the court, in such manner as counsel may advise; 

“And this court doth further order that National Trust Co., Ltd., in its 
capacity as receiver and manager, be and it is hereby authorized to purchase 
a share or shares of the capital stock of Dominion Steel Corp., Ltd., if coun- 
sel should advise that such be necessary to enable it to qualify as an appli- 
cant for the winding up of Dominion Steel Corp., Ltd. 

“And this court doth further order that National Trust Co., Ltd., in its 
capacity as receiver and manager and in its capacity as trustee for the 
bondholders aforesaid, be and it is hereby authorized and that leave be, 
and the same is hereby, given to it to apply to this court as a shareholder 
of Dominion Steel Corp., Ltd., or otherwise as it may be competent so to 
do, for an order for the winding up of Dominion Steel Corp., Ltd., and the 
appointment of a liquidator by the court in such manner as counsel may ad- 
vise.”’ 


Separate Meeting for Each Class of Stock and for Corporation 
Itself—To Name Committees .— 

Meetings of the stockholders have been called as follows: First preferred, 
Apert 12, second preferred, April 13, and common shareholders, April 13. 
The special general meeting of the corporation itself has been called for April 
14. Going out to shareholders together with the notices of the meetings is 
= - tr over the signature of President R. M. Wolvin, on behalf of the 

yara: 

“‘Herewith you have notice of a special general meeting of the corporation 
which has been called by your directors to consider what action should be 
taken with respect to an application which had been made to the Supreme 
Court of Nova Scotia looking to the appointment of a liquidator of the cor- 
poration and possibly of one or more of its constituent and subsidiary com- 

anies. 
Pathe application is made at the instance of the National Trust Co., who 
are the trustees for the bondholders under the trust deeds made by the 
Dominion Iron & Steel Co., and who also have substantial holdings of the 
shares of this company in its capacity as such trustee and receiver. 

‘The directors of the Dominion Iron & Steel Co., influenced by the results 
of a series of years of bad trade conditions and in order to preserve the assets 
of that company, in June last agreed that the National Trust Co. take action 
to secure the appointment of a receiver, and on July 2 that company was 
appointed receiver and manager by the Supreme Court of Nova Scotia. 
Since that date it has been carrying on the business of the Steel Company 
in that capacity but largely through the Steel Company's officers and its 
existing organization. 

The executive of this company for years past and in co-operation with 
the receiver since its appointment have pressed upon the Government 
of Canada the absolute necessity of a readjustment of the tariff on steel 
products and that encouragement should be granted for the establishment 
of coking plants if great national coal and steel industries were to be per- 
manently established in Canada. You have from time to time oeen advised 
of our activities in this regard. The reasons urged by your executive were 
approved by the Duncan Commission in its report on Maritime trade con- 
ditions, and the general consensus of opinion was that the recommendations 
in that report would be implemented by Parliament. 

Your directors have realized the importance of the earliest possible re- 
organization of the corporation and its subsidiaries, but so many different 
classes of senior and junior securities are involved that it was considered 
unwise to submit any plans for your consideration until the assistance to be 
given by the Government to the steel industry was known. It was hoped 
that some satisfactory proposal could be made to the bondholders of the 
Dominion Iron & Steel Co., which would be accepted by them, and thus 
obviate the necessity of the realization of the assets of that company and of 
the bondholders taking their money out of the industry. 

The National Trust Co. was of opinion that before the policy of the Gov- 
ernment was indicated, steps should be taken to liquidate and reorganize 
the British Empire Steel Corp. and the Dominion Steel Corp. and have 
applied to the Supreme Court of Nova Scotia for immediate action for that 
purpose. Thedirectors of the Dominion Iron & Steel Co. instructed counsel 
to oppose these proceedings on the grounds that no steps ought to be taken 
until a meeting of the shareholders could be held. 

In view of the possible liquidation the directors of your company deem it 
advisable that the different classes of shareholders should also hold meet- 
ings for the consideration of their own position. For this reason the direc- 
tors are calling separate meetings of the first preference, second preference 
and common shareholders, so that if it is considered advisable, they may 
appoint committees to protect their interests.—V. 123, p. SS. 


Burmeister & Wain, Ltd., Copenhagen, Denmark,— 
Earnings .— 

Cable advices to Brown Brothers & Co. state that the above company’s 
interest charges were earned 11.65 times before depreciation in 1926 as 
compared with 4.46 times in 1925. Net income in 1926 amounted to 
$1,451,493, an increase of 24% over 1925. Surplus for the year was 
$294,800, against $463,640. 

Chairman C. E. A. Ammentorp stated that the company received new 
business in such volume that the Diesel engine works as well as the ship- 
building plant will be kept busy in 1927.—V. 121, p. 3135. 


Butler Brothers, Chicago.— Acquisition. 

President Frank 8S. Cunningham says: 

“The company has just purchased the entire stock of merchandise and 
good-will of McDonald Brothers Co. of Minneipolis, which for many 
years has been one of the largest and best known wholesalers of general 
merchandise in the Northwest. As soon as an inventory can be taken and 
other details worked out, the merchandise will be transferred, and Me 
Donald Brothers Co. will bring its long career to a close. 

“The business of Butler Brothers was feunded in 1877 and the forward 
step now announced is therefore a practical way of celebrating its 50th 
anniversary. The company has distributing houses in New York, Chicago, 
St. Louis and Dallas, as well as in Minneapolis.’’"—V. 124, p. 795. 


California Petroleum Corp.—Annual Report. 
Consolidaled Income Account for Calendar Years (Including Subsidiaries.) 





1926. 1925. 1924. 1923. 

Gross earnings (allcos.)_\ Not { $22,943,269 $17,676,056 $20,314,581 
Operating expenses _____ available 8,735,357 7,363 900 6,400,655 

Profit from operation_$16,476,836 $14,207,912 $10,312,156 $13,914,326 
Deprec., deplet., inci- 

dental exp., &c______ 8,570,339 6,711,470 5,896,561 6,237,915 
Bond interest, &c______ 673,706 595,959 592,628 186,620 
Res. Fed. tax. & conting. 500,000 600,000 350,000 775,000 
Preferred divs. (7%) -- 423,499 836,787 863,550 


Common divs_______(8%)3,806,434 (7)1.995.,668 (7)1,216.390 (7)1,216.390 
Minor. prop. of earns___ Dr.124,225 Dr .5,630 Cr.4,466 








te fp ee one eae 582,969 610,293 
Balance, surplus - ____ $2.80 $3.875.684 $841,285 “$4,024,559 


9 

Profit & loss surplus ____$22,269.264 $19,467,131 $12,295.072 $10.301.660 
Shs.com. outst.(par$25) 1,979,940 1,799,004 695,080 695.080 
Earn. per share on com_ $3.34 $3.26 $2.96 $7.54 

New Properties Acquired During 1926.—As of Feb. 1 1926, company pur 
chased the properties and business of the California Gasoline Corp., or- 
ganized a new subsidiary known as California Gasoline Co. and transferred 
to the new subsidiary the property and business so taken, which consisted 
of 5 large absorption casinghead gasoline plants, 3 in the Signal Hill district, 
1 in the northwesterly extension thereof and 1 in the Athens district, to- 
gether with trunk and gathering line systems, all supported by natural gas 
resources yielding an average of about 55,000 gallons per day of casinghead 
gasoline. To the new subsidiary has also been entrusted the control and 
operation of all other natural gas extraction plants included in the California 
Petroleum group, and the consolidated unit now comprises a total of 14 
plants. having a daily output averaging about 120,000 gallons of casinghead 
gasoline. 








As of Sept. 1 1926, company purchased all but a small minority (sub- 

uently acquired) of the outstanding share capital of Northern Star Of] 
& het ining Co., the control of its affiliated International Refining Co., a 
49.3% interest in the outstanding capital stock of Arctic Refineries, Ltd., 
participating interests in certain lands, and in late Nov., as an adjunct 
to the foregoing acquisitions, the properties of the Western Petroleum Ex- 
ploration Corp., were purchased. 

During September company pertnces the franchise, plant, 
business and good-will of the Petroleum Export Corp., said corpora 
enjoying a permit from the Board of Harbor Commissionsers of the City 
of Los Angeles, to use a certain 12.45 acres of land at the Los 
Harbor for handling, storing, compounding and marketing petroleum prod- 
ucts, and having constructed thereon a casing and canning plant of capacity 
requisite to the purpose of the said Export company’s trade demands. The 
plant so acquired has been expanded to a capacity of 7,000 cases per day, 
and renders an important service in meeting the foreign case-goods demand 
of your company’s marketing division. 

During September company acquired Government leases covering 2,560 
acres, more or less, of contiguous proven and prospective oil lands in the 
new La Barge field, in Sublette and Lincoln Counties, Wyo. During 
October company acquired 4 steamships which were urgently needed to 
meet its inter-coastal and foreign trade demands. Three of these vessels 
were acquired through the purpose of the share capital of the Cape Steam- 


equipment 
tion 





ship Co. 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets $ x Liahttttes— 

Property acc'ts. _a73,724,.518 60,488,661] Common stock. __49,498,575 44,975,125 

Invest'ts at cost 482,475 413,350] Subscrip. for em- 
Bond sinking fund 556,872 391,767 ployees’ stock __ ee .aspaee 
Cash _.... 8,035,247 3,459.09446\%% gold bonds. 5,949,000 6,448,400 

Acc'ts receivable__ 3,321,788 1,847.9334 Cap. stock of sub. 
Notes receivable 318,014 185,893 cos. outstanding 733,919 320,758 
Oil inventories 7,856,686 5,472,121}Am. Oldfields 6s_. 503,900 631,900 
Other inventories. 1,986,155 2.593.916} Mohawk Oil Co. 7s a a 71,000 
Deferred charges 2,616,154 982,976 | Cal.Pet.Corp.5%812,000 000 3 —_____.. 
Notes payable_-_-- Oo !. il___ = 
Accounts payable. 3,293,094 1,977,969 
Purch.money.oblig 2,370,418 -..-... 

Res. for Fed. taxes 
& oth. conting._ 1,605,045 1,448,738 

| Pref. stock called 
| for redemption- 74,080 116,880 
Capital surplus ___ 251,614 377,811 


Tot. (each side) 98,897,910 75,835,711 Unapprop. surp_. 22,269,264 19,467,131 


y * After ones $26,520,000 reserves for depreciation and depletion .— 
ly. 124, p. 1672. 


Canada Dry Ginger Ale, Inc.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. a share in addition 
to the regular quarterly dividend of 50c. a share, both dividends being 
payable April 15 to stockholders of record April 1 1927. 

On March 23 1926 the directors declared a quarterly dividend of 50c. in 
cash and a dividend of 5% in stock, the latter payable 1 +4 % each on April 15 
July 15 and Oct. 15 1926 and Jan. 15 1927. The 50c. quarterly payments 
were continued in each succeeding quarter. 

Results for Year Ended*Period End. 
Dec. 31 '26. Dec. 31 '25. 

$8,400,389 $6 808 





Cost of sales and expenses..._...........-..... 6,168,071 4.737.674 
Pratit from operations... ...~. ..-s<<sesccsun< $2,232,318 $1,572,133 
REE A SR Me ae EE 64,480 44,485 
NE EE eT RE $2,296,798 $1,616,618 
EERE EL OEE TA 195,9! 148, 
SE ES EE LS IEEE EEE ee RED 87.553 50,315 
ett i eae eas See 7,286 4,015 
United States and Canadian income taxes- ---- -- 269,703 174,624 
Profit for periods widest ease hue maeweee $1,736,299 $1,238,780 
a Se ean San ee ETS 982,104 404,279 
SSE Te $2,718,403 $1,643,059 
EES ER RE ME: 883 337 642,980 
Dividends— -Stock LS CITE AIELLO | re 
Net earns. of J. J. McLaughlin, Ltd., incl. in sur., 
Jan. 1 1925, also in profits for 14 months ended 
Dec. 31 1925__- ELE MAP AAI OE Lt Ta a 5,227 
Loss on plant property & equipment______-___-- 28,159 12,747 
Surplus at end of thie veer... neon nceeccsc $1,784,825 $982,105 
Shares of capital stock outstanding (no par) ------ 450,694 429,960 
Earnings per share on capital stock ~ -_---_--- 3.85 


eae $3.8! $2.88 
* Canada Dry Ginger Ale, Inc. (Del.)—period from July_16 to Dec. 31 





1925. Canada Dry Ginger Ale, Inc. (Va.)—-Year ended Dec. 31 1925. 
J.J. McLaughlin, Ltd.—Fourteen months ended Dec. 31 1925. 
a 22.083 shares at $1 per share. 
Consolidated Balance Sheet Dec. 31. 
Assets 1926. 1925. Ltabtlities— 1926. 1925. 
Land, buildings, Capital stock ____z$1,944,826 $1,821,733 
equipment, &¢_x$1,834,780 $1,305,527} Notes payable__.. 250.000 * 1,368 
Good-will, trade Accounts payable. 262,067 174,322 
marks, &¢c_ __ 489 238 489,238/Construc’ncontr.. --.---- 315,546 
Cash _ - 560,513 829,562 | Dividends payable 230,647 214,980 
Tr. accepts. rec_ - 105,555 105,522 | Fed. & Dom. taxes 265,400 174,813 
Accts. receivable ¥731,616 421,123 | Accrued accounts- 10,392 11,988 
Due from subscr. Surplus (earned).. 1,784,825 982,105 
to capital stock 65,545 15,232 | 
Deposits____- 3,844 2.810 | 
Salesmen’s working 
ee 2,616 3,076 
Inventories _ 793,005 442,038 
Investments 5,657 5,796 
Organiza’n exp 4.524 —_—_—=— Oooo” 
Deferred charges. - 155,786 72,406 Tot. (each side) $4,748,156 $3,696,854 


x After deducting $196,675 reserve for depreciation. y After deducting 
$33,823 reserve for doubtful accounts. z Represented by 450,694 shares 
of no par value.—V. 123, p. 3324 

Canadian Department-Stores, Ltd., Toronto, Ont. 

Bonds Offered —Edmund Seymour & Co., Ine.; True, 
Webber & Co.; Throckmorton & Co.; Charles D. Robbins 
& C.., and J. A. Ritehie & Co., Ine., are offering at 99% 
and int., to yield 6.55%, $2,500,000 1st (closed) mtge. 
614% sinking fund gold bonds. 

Dated March 1 1927: due March 1 1947. Principal and int. (M. & 8.) 
payable in U. 8. gold coin of the present standard of weight_and fineness 
at the office of the agency of the Royal Bank of Canadian New York, or 
in Canadian gold coin of the present standard of weight and fineness at 
the Royal Bank of Canada in Montreal, Toronto, Winnipeg or Vancouver, 
or in sterling money at the fixed rate of exchange of $4.86 2-3 to the pound 
sterling at the office of the agency of said bank in London, Eng. Red., 
all or part, ongny int. date on 60 days’ notice at 105 and int. Company 
agrees to reimburse holders upon proper application for certain income 
and securities taxes of political subdivisions of United States and Canada. 
Denom. $1,000, $500 and $100c*. Toronto General Trusts Corp., Toronto, 
trustee. 

Sinking Fund.—A quarterly sinking fund commencing Sept. 1 1927 will 
operate to retire this entire issue by maturity through purchase in the 
open market or by call by lot at 105. 

Legal Investment for life insurance companies under the Insurance Act 
1917, Canada. 

Security.—Bonds will be secured by a closed first mortgage on the land 
and buildings of 19 store properties owned in fee, on two leasehold properties 
and on all other fixed assets (excepting one store owned in fee but not under 
the lien of this mortgage) of the Canadian Department Stores, Ltd. The 
mortgage properties have been appraised by the Canadian Appraisal Co., 
Ltd., as having a present going value of $5,572,600. 


$4,250,000 Income Bonds Offered—Municipal Bankers 


Bond & Sales Corp., Ltd., Toronto, and H. B. Robinson & 
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Co., Ltd., 


Montreal, seul offered at 100 and int. $4,250,- 
000 Ist & ref. mtge. income gold bonds, series A. There 
will be delivered with each $1,000 bond 5 shares of no par 
value common stock. 

Approximately $2,700,000 of these series A bonds are be- 
ing purchased by former owners of the constituent companies 


+ 


and are being taken in payment for their properties. 

Dated Mar 1 1927, due Mar. 1 1947. _ Principal and int. payable in 
Canadian gold coin of the present standard of weight and fineness at the 
offices of the Montreal Trust Co. in Toronto. Interest cumulative at the 
rate of 7% per annum from March 1 1927. First year’s interest payable 
March 1 1928; Seuoe ae | March 1 and Sept. 1 in each year. In- 
terest and sinking fund to Paid om ge out of available net income as 
defined in the an trust indenture. Red. all > pare on any int. date on 60 
days’ notice at 105andint. Freefrom Dominion, Provincial and municipal 
normal! taxes ordinarily withheld at the source. Fully registered bonds in 
denom. of $1,000, $500 and $100. Montreal Trust Co.. trustee. 

Security.——The Ist & ref. mtge. income 2y; bonds will be secured b 
direct first mortgage on the fixed assets of the Ottawa store and all the other 
fixed assets of the company now or hereafter owned, subject only to $2,500,- 
000 ist mtge. 64%% bonds. 

Sinking Fund.—A sinking fund, starting March 1 1930, payable out of 
available net income after paying all interest on these bonds, equivalent an- 
nually to 2% of the largest amount of Series A bonds ever outstanding, 
is designed to retire bonds through purchase at or below 105 and accumu- 
lated interest or through call by lot at that price. In addition to this, 
regular sinking fund, it is provided in the trust indenture that after the 
payment in any one year of dividends of $250,000 on the common stock, 
an amount equivalent to 20% of any further common dividends paid in 
that year will be set aside and used as an additional sinking fund for the 
retirement of bonds of this issue. 


Data from Letter of Pres. Geo. H. Rennie, Toronto, Ont., 

Company.—Canadian Department-Stores, Ltd., which will rank as the 
third largest department store organization in Ontario, has been incor- 
porated to acquire the business and properties of 22 long established and 
successful companies, all located, with the exception of one store in Montreal 
in the major cities of the Province of Ontario. The companies included 
in the consolidation are as follows: McLaren & Co., Ltd., St. Catharines; 
Ritchie & Co., Ltd., Belleville; A. Bristol & Son, Lid., Picton; Dundas & 
Flavelles, Ltd., Lindsay; Robert Wright Co., Ltd., Brockville; I. L. 
Mathews & Co., Port Arthur; T. H. Pratt, Ltd., Hamilton; Duncan Fer- 

n Co., Ltd., Stratford; Letendre, Ltd., Montreal, Que.; A. A. Fournier, 
td., Ottawa; Beamish & Adam, Huntsville: Bryans, Ltd., Sault Ste. 
Marie: Fenton & Smith, Pembroke; The Robinson Co. Ltd., Napanee; 
Ogilvie, Lochead, Ltd., Brantford: H. H. Engel & Co... Ltd.; Hanover; 
E. J. Coles Co., Ltd., Woodstock; Huntingtons, Ltd., Midland; The 
Chas. Austin Co., Ltd., Chatham; Beamish & Smith, Ltd., North Bay; 
The Cressman Co., Ltd., Peterboro; F. M. Stafford, Ltd., Sudbury. 

These stores have been in business on an av erage of 44 years and prac- 
tically dominate the department store business in their respective com- 
munities. The geographical distribution of the individual companies is 
such that they reach over 30% of the population of the Province. 

Each of the above companies has shown a profit for each of the last 
ten years. The total sales for the first a of operation of the respective 
stores were approximately $480,000; ereas, the sales for the year 1926 
exceeded $6,000,000. In the first years of operation the respective stores 
employed 82 people; at the present time the staff consists of about 1,060. 
Over 80% of the business is done on a cash basis. 

Purpose.—These foregoing bond issues are being issued in connection 
with the acquisition of the above properties. Substantial amounts of 
mortgage income bonds, preferred and common stocks, will be owned by 
interest identified with the properties now being acquired. 

Capitalization— Authorized. 
First mortgage 6% % bonds $2,500,000 
First & ref. income bonds, 7% 10,000,000 
7% preferred stock ‘ 4, 900, 000 
Common stock (no par) 250,000 shs. 

Earnings.—Net earnings of the constituent 
bond interest, depreciation and Dominion of Canada income taxes, after 
deducting all operating expenses but before deduction of certain non- 
recurring charges, as certified by Neff, Robertson & Co., chartered account- 
ants, have been as follows: 

b 


March 165. 


Outstanding. 


1,500,000 
250,000 shs. 
companies available for 


Net Profit Times Int. 


Cal. Years— Net Sales. as Above. Requirements. 
| oe $6 553,880.95 $559,179 3.44 
ee 6 064,024.69 481,683 2.96 
a 6,069 ,916.68 486,413 2.98 
ee 6,291 ,967.00 a535,447 3.29 

a Based partly on 1925 operating expenses. b On $2,500,000 Ist 


mtge. 6%% bonds. 

The average annual earnings ten years ending Dec. 31 1925 was $701,051. 

Based on the above statement, interest requirements on Ist 64s amount- 
ing to $162,500 per annum were earned on the average of over 4.3 times 
for the 10-year period, over 3.1 times for the three-year period, 1923-25 
inclusive, and over 3% times for the year 1926. 

The annual net earnings for the first full year of operation after con- 
solidation, based on actual earnings for the 10-year period ended Dec. 31 
1925, are estimated by Neff, Robertson & Co. on the basis of figures sub- 
mitted by the management to be $1,201,560, or over seven times the 
maximum annual interest requirements of the Ist mtge. 614s. The opinion 
of the management is that the above estimate of increased earnings after 
consolidation is conservative and reflects the results to be expected pring 
cipally from savings through increased purchasing power as well as economies 
in shipping, warehousing, selling, and management. 


Pro Forma Balance Sheet March 1 1927. 


Assets— | Liabilities— 
Cash working capital $: 500,000 Current liabilities___-___ $467 000 
Inventories of mdse_- 2,579,000 Ist mtge. bonds _ 2,500,000 


6,172,600 | 20-yr. 7% mtge. inc. bds_ 4,250,000 
516,000 '7°% non-cum. pref. stock. 1,500,000 
1 Com. stock (no par value)_ 1,050,601 


Fixed assets _ -_-_ eax 
Deferred charges. ___- 
Good-will 


. —_—- : . $9, 767 601 | | ers $9,767,601 

Celotex [er —Gross Sales .— 

Period End. Feb. 1927 Month—1926. 1927——-2 Mos. 1926. 
OE ee $911 221 $559,043 $1,744,313 $1,150,775 
—V. 124, p. 1224. 


Central Coal & Coke Co. (& Subsidiaries). 


~—Earnings. 


Calendar Years- 1926. 1925. 
Profit for the year $1,823,995 $2,618 .083 
Deplection .. ... - -- 1.028.479 359. 123 
Depreciation 597 O77 6: 33.572 
Operating interest charges 417.030 491.244 
Income taxes (estimated ) 24,000 60.000 

Net profit _ — - aef$242.593 $74.144 
Surplus Dec. 31 1924 13,025,854 13,040,864 
Adjust. of res. for prior yrs. income tax & conting. Cr250,000 
Income taxes for prior years_ _- ot 89.154 

Surplus, Dec. 31 . $13,033 262 $13,025.54 
Earn. per share on pref_- nil $3.95 

Balance Sheet Dec. 31. 
1926 1925. 1926. 1925. 
Assets— $ s Liabtlities— $ $ 
Coal I'ds & impts_10,126,580 10,230,297 Preferred stock... 1,875,000 1,875,000 
Timber lands and Common stock... 5,125,000 5,125,000 
improvements_-13,751,231 14,853,527 Minor. sharehold’s 
Oth. prop. &equip. 331,282 377,894 int. in capital 
a 150,545 240,975 stock sub. co_- 1,189,887 1,284,385 
Customers’ bills & Bond & other def. 
accounts rec_._.- 1,071,025 1,207,262 is ie at oe Ee 3,803,463 7,024,380 
Inventories... --- 1,945,934 2,209,377 Mtge. notes pay. 1,612,184 . 4 
Other assets - - -- -- 293,120 524,375 Notes payable_-_ 1,110,878 1,172,087 
Treasury stock--- 7,500 7,500 Accts. pay. & accr. 
Deferred charges.. 594,271 561,554 int. & taxes____ 1,029,728 1,030,480 
Res. for Fed. taxes 250,000 500 ,000 
-_ — —— Other reserves __ 116,485 144,469 





Central Leather Ce.<-Barnings. — 
Calendar Years— 1926. 1925. 
Volume of business__ _ __ Not stated $41,122,551 
x Earnings after operat’g 

exp., repairs, mainte- 


1924. 1923. 
$41,483,792 $52,826,920 











nance and all taxes... 3,776,050 6,195,771 4,206,887 def2,588 ,969 
Exp. & losses ofallcos.. 2,512,346 3,879,395 2,962,995 3,291,390 
Net income---______-_ $1,263,703 $2,316,377 $1,243,892df$5,880,359 
Income from investm’ts_ 231,216 231,638 110,008 446,323 
ey $1,494,920 $2,548,014 $1,353,901 df$5,434,036 
Deduct—Int. on Ist M.5s 812,010 1,082,939 1,838,208 1,838,208 
Discount on bonds__---_-_ DY déectas “outa © Ae eee 
Balance, surplus-_-_--_- $534,910 $1,465,076 def$484,307 df$7 ,272,243 


x Expenses include yearly also provisions for plant abandonment and 
stumpages, repair and maintenance, $1,296,282 in 1926, $1,495,070 in 1925, 
$1,365,656 in 1924 and $2,228,452 in 1923.—V_ 124 ,P. 1224, 


Century Ribbon Mills, ine. Annual Report. — 








Consol. Earns. Cal. Yrs. 1926. 1923. 
eae $3,850,732 31! 330. 138 $4. 333 734 $5,172,731 
General & selling exp___ 863,830 785.338 a ° 731 
Inventory (net)________ 2,711,201 3,053,955 2,698,968 : +351 
Other expenses_______- 550,42 468,314 349,190 1,444 
Depreciation _________-_ 124,412 118,85 115,575 ,100 
Federal income tax__._.. = _______ 44,210 52,276 74,066 
Preferred dividend_ --_-_- 122,561 127 ,547 131,362 A 
Common dividends_ - -__ 0,0 A ee ‘aeeeee 

Balance, surplus_---_- def$328,251 def$18,080 $57 ,308 $351,040 
Surplus earned Jan. 1___ 461,! 479,596 21,750 70,3 
eee eee. .h 66h )6—ClCtieee UC cede. eee 
Sur. avail. for pref. stock 

divs. & redemp. fund . 

agreement _____-___-_ 759,358 750,000 750,000 750,000 
Redemp. fund agreem’t_ 7,04: 9,358 7,094 2,022 

Profit & loss, surplus. $896,143 $1.30 ar4 $1,236,152 61.373 403 
Shs. com. outst. (no par) 100, ,000 100,000 


Earns. per share on com. Nil. 81 2.0 $3.55 
x Including other income of $243,441 in 1996 $314,989 in 1925, $132,688 
in 1924 and $162,792 in 1923 


agama Balance Sheet December 31. 








Assets— 926. 1925. Liabtlities— 1926. 1925. 
Plant, equip., &cy$2, 373, 967 $2,468,435 Preferred stock___$1,740,500 $1,810,000 
Investments_ _-__-_- 850 7,072 Common stock. __x2,536,814 2,536,814 
Treasury stock- 9. '208 11,875 | Note payable_ --__ 1,510,000 1,750,000 
ie arian srecivaigs 368,780 302,920 Acceptance against 
Notes & tr. accept. 18,359 48,153 letters of credit. 201,390 161,765 
Accts. receivable_._ 1,682,940 1,747,050 Accounts payable- 100,116 92,791 
Inventories- -- ---- 2,434,555 2,902,012  Federalincometax --_-___- 44,210 
Other curr. assets. 29,418 DO, FT | BOER. ccceeccns 896,143 1,220,874 
Prepaid expenses- 44,887 69,229 

ne $6,984,963 $7.616,454| Total__..._ _- $6,984,963 $7,616,454 


x Represented by 100,000 shares of no par value. 
$436,464 reserve for depreciation.—V. 123, p. 2266. 


Chandler-Cleveland Motors Corp.—Farnings. 
Income Account for Year Ended Dec. 31 1926. 


y After deducting 





Ce ge ee ree aon $4,533,477 
EE, GOO NEEI, MURS wane icnsctntensevadsunabsesecece 4,097,148 
Federal taxes (estimated) - - - ~~ hicinvkegesenbndangemebeannekt 35,000 

TE dt et teed eda death ee bk necnn anew heen $401 329 
DSVIGES DOM OMG DVOVNIOE TOP. « - nnn ono idee cccwsecccsed x$1,286,666 
Earnings per share on 350,000 preferred shares (no par) __- : $1.14 

x As follows: Chandler-Cleveland Motors C orp., pref., ~ $1,249,080; 


minority interests in constituent companies, $37,586. 


Balance Sheet Dec. 31 1926. 
Liabilities— 


Assets— ai 
y37 ,28° .617|xCapital stock & eangeee. $15,570,187 


Fixed assets_-_- 


Goodwill - ae tae 5,000,000) Notes payable_ ace 703 897 
Cash. 432 ,837| Accounts payable__-_____ 1,252,326 
Notes & accounts receiv _ 252,739) Accrued taxes__________ 265,675 
Cars for export..-.-..--- 99,678| Minority interests _ Fa 1,681 
Settlement with vendor_ _ 100,000)\ Dealers’ deposits _ — _ —_ _ _- 133,896 
Inventories... ...-.-.--- 4,821,430 Dividends payable_ 217,426 
Invested in affil. cos_-_-- 116,888 Contingent reserve. __ 300,000 
I a an ai eo es in tiie 162,440) a 
Deferred charges - - - - --_- 169,459| Total (each side)_ $18,445,088 


x Represented by 350,000 shares of no par preferred and 280, 000 no par 
shares of common. y After deducting $2,916,392 allowance for deprec iation. 
—V. 124, p. 1672. 

Chicago Mill & Lumber Co. 


Annual Report. 


Calendar Years— 1926. 1925. 1924. 1923. 
Profits from operation $2,298,795 $2.906,816 $2,048,552 x$1,439, 316 
Depreciation _ ; 286, 357,809 364,580 301,177 
Wares... - 367, "997 396,495 160/496 166. 121 
Admin., sell. -& gen. exp_ 904, ‘978 1,045,556 897,325 368,216 
Reserves 30,000 60,000 100,000 
Int. on borrowed money. 272,221 231,886 282,303 See x 
Pref. dividends (7%)--- 140,000 140,000 140,000 140,000 
Common dividends- - - (4% 1 )240, 000 (3% )195, 000 (2) 92,398 (1%)23,099 

Surplus for year $57, 459 $480, 07 0 $101,650 $340,704 
Shs. com. out. (par $100) “60. 000 60,000 60,000 46,199 
Earn. per share on com- $4.96 $11.25 $3.23 $7.87 


x Profits for 1923 are after ‘deducting expenses inc 1% to operations, 
charging off doubtful accounts and interest on borrowed money. 
Consolidated Balance Sheet Dec. 31. 


1926. 1925. ! 1926. — >. 
Assets— $ x Ltabilities— $ 
Real estate, plant |Common stock... 6,000,000 6,000, 000 
and equipment_x2,757,647 4,314,569 Preferred stock... 2,000,000 2,000,000 


Timber lands..__.. 7,474,524 7,945,922 Funded debt... 4,850,000 3,098,000 


Inv. in affil'd cos__ 4,266,799 818,346 Notes payable__._. 200,000 997,500 

Cash & securities | Accounts payable 473,105 595,551 
with trustee -_-- anenee 158,441 Preferred dividend 

Marketable secur- 51,458 47,305 payable. ....-. 35,000 35,000 

- ash_ 202,765 184,339, Accrued wages-- 11,355 9,141 
Cash advanced ‘on Accrued taxes.... 207,882 201,962 
log contracts- -- 352,735 375,578 Reserve for contin- 

Accts. & notes rec. 1,391,294 1,896,097 a 129,426 509,190 

Inventories. _-.-- 2,417,590 2,698,285 Surplus__......--. 5,692,768 5,635,309 

Employees’ notes 141 621 177,630 

Deferred charges _ - 152,586 74,585 

Dise’t & expense_ 318,227 sit — 

Sundry investm’ ts. 72,290 390,557 Total (each side) 19, 599.536 19,081,654 


x After deducting $1,314,215 reserve for depreciation. 


Childs Company.— Listing .— 

The New York Stock Exchange has authorized the listing on or after 
April 1 of 3,475 shares additional common stock (without par value) on 
official notice of issuance as a stock dividend, making the total amount 
applied for 352,082 shares.—V. 124, p. 1515. 


Chicago Junction Railways & Union Stock Yards.— 


-V. 122, p. 3458. 





Total (ea. side) _28,271,489 30,21: 21 2,761 


—V. 123, p. 1766. 


i 12,158,865 12,056,959 





Earnings Incl. Union Stock Yards & Transit Co. and ( hicago Junction Ry. 
Calendar Years 1926. 1925. 1924. a 23. 
xGross earnings $6,885,580 $6,935,145 $7,328,069 $7,071,015 
Expenses, taxes & int- 4,469,355 4, 399 262 4,573,153 4.516.282 

Net income : Bs 116,224 $2, 535,883 $2,754,916 $2,554,733 
Receipts Cattle. Calves. Hogs. Sheep. Horses. Cars. 
1925 3, 9 23, 387 847,762 7. 995,964 3.968.670 17.683 259.083 
1926 3,256 916 755,393 7,092,529 4, 104, S51 18, 479 261,320 

Increast 233, 529 #92 369 *903 435 4: 36, 181 796 2,237 


* Decre ase. 


x Exclusive ‘of earnings from real estate investments. 
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Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets $ s LAabiltites 
Investment .. 30,096,356 20,459,393 Preferred stock... 6,500,000 6,500,000 
Interest, accounts Common stock... 6,500,000 6,500,000 


receivable 267,775 263,845 Bonds___._--- ..14,000,000 14,000,000 
Cash, collateral 315,878 265,517 Accumulated int 337 ,500 322,500 
Unpaid divs. & int. 171,910 172,820 

- Reserves.......-. 9,344 9,370 

Total (each side). _ 30,680,009 30,988,755 Surplus.......... 3,161,255 3,484,064 


Contingent Liabilities Bonds guaranteed as to principal and interest 
Chicago Junction RR. ‘0. 4% bonds, due March 1 1945, $2.327.000: 

entral Mfg. District 5s, 54s and 6s, due serially 1927-1941, $4,524,000. 
—V. 122, p. 1616. 


Cluett, Peabody & Co., Inc.—New Directors, &c.— 

President George H. Cluett on March 17 issued the following statement 
regarding the report of changes in the organization: 

“The changes that have just taken place in our organization are in line 
with the long-established policy of the company to advance younger men 
who are deserving of recognition. The three directors who are retiring 
from active business duties are doing so voluntarily through a desire to shift 
the burden to the shoulders of younger men. [R. Oakley Kennedy was 
elected a Vice-President to succeed E. Harold Cluett, resigned. Howard 
T. Young and John C. Turrell were elected directors to succeed Albert E. 
Cluett and George I. Miller. Mr. Young has been plant superintendent 
of the collar department and Mr. Turrell was in charge of the Earl & Wilson 
factory. Mr. Kennedy is a member of the board.) 

“So far as the business of the company is concerned, the outlook is 
brighter than it has been for many years. ‘hile it is true that the so-called 
soft-collar has affected the starched collar business, a change in style is now 
taking place and there is every indication that the starched collar is steadiy 
inerenaing in popularity. 

“In the shirt, underwear and handkerchief departments the orders booked 
are the largest in many years, and all departments are operating at a satis- 
factory profit. . 

“The company has never been in a stronger position financially. It 
has no borrowed money and the earnings for the current year will without 
doubt be satisfactory and more than ample to cover the present rate of divi- 
dends (5%) on the common stock.’’—V. 124, p. 1365, 928, 915, 653, 512; 
V. 123, p. 715. 


Coca-Cola Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
April 1 of an additional 500,000 shares of common stock (without par value) 
on official notice of issuance as a 100% stock dividend, making total amount 
applied for 1,000,000 shares. In its oot to the Exchange the com- 
pany says: ‘‘In declaring a stock dividend, $9,990,000 has been charged 
against surplus and added to capital account. The charge is more or less 
arbitrary, but prior to the retirement of preferred stock the surplus account 
was $7,174,844 and the capital $25,010,000. It is the desire to maintain 
the latter amount as the stated value of the common stock, leaving a surplus 
in keeping with the surplus existing previous to the retirement of the 
preferred stock.’’—V. 124, p. 1516. 


Collins & Aikman Co.—Rumors Denied.— 

Rumors to the effect that the company was contemplating new financing 
in connection with the retirement of its pref. stock, or the recently announced 
acquisition of A. T. Baker & Co., Inc.. were flatly denied by an officer cf 
the company on March 23. No new financing of any kind is in prospect 
in conjunction with either of these matters, it was officially stated —V. 12 
p. 1366. 


Colorado Fuel & Iron Co.—Annual Report.— 
Income Account for Calendar Years. 

“Production (Tons) 1926. 1925. 1924. 1923. 
Iron ore__-~- 962,230 805,581 684 551 688,001 
Pig iron 475,197 400,092 389,600 345,137 
Coal—Commercial sales. 1,681,363 1,679,463 1,525,290 1,677,005 
Coal used by company 521,390 606,177 571,189 582,850 
Coke ‘ 665,676 540,693 587,841 542,308 
Finished iron and steel 5: 485,023 408 ,570 372,226 
Gross earnings $35,758,040 $34,537,135 $30,297,321 $38,656,580 
Mfg. cost, sell., adm. & 

gen. exp. (incl. Fed'l 


-~ 


taxes) _ _ - 29,794,206 29,166,542 26,045,970 34,105,937 
Net earnings - - $5,963,834 $5,370,593 $4,151,351 $4,550,643 
Other income 452,406 498,943 477,152 442,037 
Total net income_ . $6,416,240 $5,869,537 $4,628,503 $4,992,680 
Deduct—Bond interest 1,807,551 1,789,612 1,812,803 1,820,298 
Taxes See x 857,782 835,665 798,940 
Subs. railroads, deficit 73,785 226,026 a 
Real estate.sinking fund 188,454 180,997 201,597 
Insurance fund 24,000 24,000 24,000 
Depreciation 1,860,274 1,048,476 1,028,727 1,415,815 


Fund for income tax 135,000 


Preferred dividends (8% ) 160,000 160,000 160,000 160,000 
Balance, surplus +$2.588.414 $1,592.428  $360.285 $572.029 
Shs. com. out. (par $100 440,505 342,355 342,355 342,355 
Earn. per share on com $7.60 $4.65 $1.05 ; 
x Included in expeises above. y Net income for year, $2,588,414; 


previous surplus, $2,202,089; total, $4,881,403. Deduct: deficits less sur- 
plus of subsidiary companies not heretofore .consolidated, adjustment of 
general property taxes, and miscellaneous adjustments (net), $2,439,872: 
undepreciated value of equipment dismantled during 1926, $548,163; profit 
and loss, surplus, $1,893,368.—-V. 124, p. 653. 


Columbia Steel Corp.—Annual Report.— 
{Including Carbon a Railway Co.] 
926. 


Years Ended Dec. 31 2 1925. 1924. 
Gross profit on sales-_ - -- —<aheute $2,457,212 $2,081,433 $1,299,225 
Selling & general expenses- -------_-- 775,495 686,208 539,001 

Net operating profit. _...._..--- $1,681,716 $1,395,225 $760,225 
TS ow Ae eke ee Reem 106,191 76,463 102,618 

Gross income... -.----.---------- $1,787,908 $1,471,688 $862,843 
Interest on funded debt, taxes, &c__ 697 636 693,744 567 ,736 
PeGrStTOG GIVMIGMOS.. ... . . 2. . -cccees 663 ,678 655,666 470,964 

Balance, surplus___.-.---------- $426,594 $122,277 def$175.858 
CE eee 1,043,127 897,390 837,458 
Prorit and loss credite............. &3 ,660 28,025 262,677 
Profit and loss charges. -......-..-- 47,859 4,565 26,887 

Surplus Dec. 31-..------------- $1,505,522 $1,043,127 $897,390 
Shares com. outstanding (no par)._-. 1,180,209 837.719 743.001 
Earns. per share on common_-----_-_- $0.36 $0.15 Nil 


—V. 122, p. 3325. 
Conde Nast Publications, Inc.— Stock Sold.—Goldman, 
Sachs & Co. and Shearson, Hammill & Co., New York, have 


sold at $28.50 per share 80,000 shares common stock (no 
par value). 


Capitalization— Authorized. Outstanding. 
6% % first mortgage serial bonds._....._____._ (closed) ' $508,333 
7% cumulative preferred stock....._..__._.__ $1,000,000 868300 
Common stock (no par value)....------- 2.2. 350,000 shs. 320,000 shs. 


Data from Letter of Conde Nast, President of the Company. 

Business.—The business of the company was started 18 years ago by 
the purchase of ‘“‘Vogue."’ The success of all the periodicals published by 
the company has been built around the theory that the most effective 
advertising medium for the producers of high-cost merchandise is the 
magazine appealing only to the well-to-do, cultivated and fashionable people 
of the country. The editorial matter of its periodicals is prepared with a 
view to interesting only this class of readers. ‘‘Vogue,”’ ‘‘House and Gar- 
den’”’ and “Vanity F air,’’ each in its particular field, partakes of the nature 
of a “trade paper.”” Their readers consult them with confidence in formu- 
ating their opinion as to what is correct, attractive and artistic. To the 
advertiser this is a matter of great importance, since through his advertise= 











ment he tells the readers where is to be had the class of merchandise de- 
scribed in the editorial] pages. 

*“Vogue,’’ which is published in New York. London and Paris in separate 
editions, is recognized by the fashionable women of the world as the out- 
standing authority in matters of fashion. It reports fashions with greater 
swiftness and judgment and presents them with greater distinction than any 
other periodical in the world. ‘‘House and Garden" has met the growing 
desire for a wider knowledge of all that is appropriate and tasteful] in a well- 
arranged home. ‘Vanity Fair’ is designed to satisfy the increasing cemand 
of the American people to be better informed about society, painting, tash- 
ions, sculpture, opera, literature, &c. The Vogue pattern business, still 
in its infancy, is founded upon the desire of the discriminating women in 
each community to dress in the smartest and most cosmopolitan manner. 

The Conde Nast Press was founded 6 years ago for the purp»se of devel- 
oping ‘‘quality”’ protins for company’s own publications. ts success in 
turning out the highest standard of printing on a quantity basis has at- 
tracted the attention of other publishers and company is now printing a 
number of other periodicals besides its own. 

The soundness of the publishing theory cn which all its periodicals have 
been built is demonstrated by the fact that among all the periodicals pub- 
lished in the United States for three years or more, ‘‘Vogue,"’ ‘‘House and 
Garden” and ‘‘Vanity Fair’’ held second, third and twelfth places in 1926 
with respect to the volume of advertising published, while they stood in 
first, second and third places in the volume of advertising gained for the 
year 1926 over the year 1925. 

Profits.—-The balance of net profits, including the results of operations of 
foreign subsidiary companies (after allowing for minority interests), after 
deducting all charges, including depreciation and Federal income taxes 

aid, and after deducting dividends paid on preferred stock, but not includ- 
ng the charges (now discontinued) for carrying endowment insurance 
pclicies, for the 4 years ended Dec. 31 1926, have been as follows: 


926. 1925. 1924. 1923. 

Net appli. to common stock. $959,168 $760,569 $407,261 $156,087 

The net profits applicable to the common stock for the first two months 
of 1927 were more than 35% ahead of such profits for the same period of 
1926. 

Dividends.—-An initial quarterly dividend of 50 cents per share will be 

aid July 1 1927, which is at the annual rate of $2 per share. Since plans 
for the future do not contemplate large capital expenditures, the company 
should be able to distribute in dividends a substantial portion of its net 


profits. 
Balance Sheet Dec. 31 1926. 


[Giving effect as at that date to the issue and sale of additional stock and 
certain transactions in ccnnection therewith.] 


Assets— Liabilities— 
Nn ee $451,912] Notes payable—banks_.. $100,000 
Advances to employees - -- 53,202 | Other notes payable----_- 51,808 
Acc'ts & notes receivable, Acc’ts pay. & accr.liabil_. 362,287 
less reserves........-- 233,048} Prov. for Fed. & State tax 210,000 
CR «i cuventvenieinias 1,058,542 | lst mtge. 644% ser. bds_- 505,833 
Inv.in& adv.tofor.subs. 354,277) Real estate mtgs. assumed 11,500 
Real est., mach. & equip_. 2,129,591 | Deferred revenues-_--_---- 495,107 
Deferred charges- ------- 217,995|7% cumul. pref. stock..._. 8€8,300 
Magazine titles, subscrip- |Com. stock (320,000 shs.)_ 3,451,016 
oo ae 1,800,000 |Current surplus... _----- 242,715 
Total iaanenennuee eas BEseenets SOOO cciccccceceds«< $6 298,567 


—V. 124, p. 1672. 
Consolidated Cigar Corp.—Annual Report.— 
925 


Calendar Years— x1926. 925. 1924. 1923. 
Gross profit on sales__.. $6,345,034 $3,945,937 $3,342,622 $2,754,473 
Selling, adm. & gen. exp. 2,801,075 1,702,978 1,620,630 1,769,896 

Operating profit—-— ~~~ $3,543,959 $2,242,959 $1,721,992 $984,577 
yint.on loans, discount & 

miscell. losses (net) _—- 695 ,402 489,797 475,560 458 594 
Fed. & State taxes (est. 362,200 230,000 165,000 54,000 

Net income. .__..--. $2,486,357 $1,523,162 $1,081,432 $471,983 
Preferred dividends _ - 250,356 475,571 272,735 272,752 
Common dividends_ - ~~~ ae 38§€6¢|©6 6o¢m—sneee aches jj wale 

Balance____...----- $1,554,683 $1,047,591 $808,678 $199,231 
Profit and loss surplus_- $1,835,418 $1,599,829 $960,004 $191,111 
Shs. com. outst. (no par) 250,000 145,997 147,572 147,573 
Earns. per share on com. $8.95 $8.56 5.48 $1.: 


. $ $5. 
x Includes earnings of G. H. P. Cigar Co., Inc., for the 6 months end 
Dec. 31 1926.—V. 124, p. 1072. 


Copper Range Co. —Dzividend of $1 Per Share.— 

The directors have declared a dividend of $1 per share, payable May 2 to 
holders of record April 2. This is a capital distribution. <A similar amount 
was paid in May 1923, 1924, 1925 and 1926; none since.— V. 122, p. 2953. 

Cox Stores Co., Inc.— Stock Offered.— 

E. H. Ottman & Co., Inc., Chicago, are offering the class ‘‘A’’ stock 
(cumulative preferred) at par, $25. Dividends (cumulative) of 50 cents a 
share payable quarterly. Preferred as to assets to the extent of $25 a share 
and divs. Callable all or part on 30 days’ notice at $30 per share and divs. 
Dividends exempt from normal Federal income tax. 

Company.—Company, one of the leading chain-store grocers of the 
Southwest, was organized in 1915 in Arkansas, with only $1,000 capital. 
From this beginning it has developed into a chain of about 70 retail groeery 
stores and meat markets located in the principal cities of Arkansas, together 
with a bakery plant, delivery equipment and other property required by a 
centralized system of distribution. Company has been very conservatively 
managed and it has grown mainly in consequence of earnings having been 
reinvested in the enterprise. 

Sales & Profits.—The total sales of the company, since its organization, 
up to the fiscal year ended Jan. 31 1927 amounted to $14,034,650. This 
figure may be conservatively estimated to represent a saving to its customers 
of about $500,000 by reason of the fact the company by staple food pro- 
ducts in large volume and sells them on a strictly cash basis at the lowest 
prices consistent with a rapid-fire turnover of merchandise. The total 
net profits during the forementioned period amounted to $189,757. 

For the 12 months ending Jan. 31 1927 sales amounted to $2,044,784 as 
compared with $1,885,832 for the previous year, indicating an increase of 
8.4%. Sales for Feb. 1927, show an increase of 9.2% above the correspond- 
ing month a year ago. 

Officer—C. V. Cox, President and founder of the company. 


Cushman’s Sons, Inc.—Balance Sheet Dec. 31.— 


1926. 1925. | 1926. 1925. 
Assets— $ $ Liabiltttes— $ 3 
Land, bidgs., &c_. 6,000,538 5,619,881 7% pref. stock.... 2,694,600 1,794,400 
Good-will, trade- |8% pref. stock.... 2,645,700 2,644,900 
marks, &c____. 3,046,001 3,026,231| Common stock... x851,200 851,200 
Mtges. receivable. 231,600 45,264 Real estate mtges- 537,000 518,400 
Cash for redemp. Notes payable_- 


of pref. stock. _- 5,693 6,200 Accts., liabil., &c. 383,108 340,477 
U. 8. securities. __ oe | Minority interest. -..-.-. 52,652 
Cash in bank & on | Federal taxes_-_..-. 182,900 117,714 

eee 958,810 705,322 Conting. reserve-- 78,637 13,066 
Accts. & notesrec. 257,009 242,230 Employ. sec. dep. 33,225 36,997 
Inventories. ..._-. 569,006 520,353; Capital surplus__. 1,109,615 1,245,829 


Deferred charges... 296,915 247,735 | Earnings surplus... 2,868,252 2,406,107 


Total (each side) 11,384,240 10,413,217! 

x Represented by 100,240 shares of no par value. 

The income account was published in V. 124, p. 1225. 

(J. W.) Crook Stores Co., Baltimore.—Preferred Stock 
Offered.—Mackubin, Goodrich & Co., and Gillet & Co., 
Baltimore, are offering at par ($50) and dividend, 6,000 
shares 7% cumulative sinking fund pref. (a. & d.) stock. 


Tax exempt in Maryland. Dividends payable Q.-J. Annual sinking 
fund will retire 5% of issue per annum. edeemable at dividend paying 








dates on 30 days’ notice at $53 per share. Dividends exempt from present 
normal Federal income tax. Registrar_and transfer agent, Safe Deposit & 
Trust Co. of Baltimore, Baltimore, Md 


Data from Letter of James R. Crook, President of the Company. 





Company.—Established in 1886, this business was paetet by J. W. 
rook Stores_Co. 


Crook until Sept. 1 1923, when it was incorp. as the J. W. 
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Beginning with one store, the growth and success of the enterprise is indi- 


cated by the stores operated to-day which total 127 in Baltimore, 22 in 
other Maryland cities and towns and 5 in the State of Delaware, making a 
total of 154 advantageously located stores of which 92 maintain meat de- 
partments. Company conducts its own bread and cake bakeries, manu- 
factures mayonnaise, peanut butter, syrup, flavoring extracts aad other 
products, roasts and packs coffee, packs spices, &c., and operates its own 
laundry and printing shop. It operates a complete smoked meat depart- 
ment, and also manufactures sausage and cold meat cuts. 

Sinking Fund.—During January of each year, while any stock of this issue 
is outstanding, a sinking fund amounting to 5% of the largest amount of 
stock at any time outstanding will be applied to the purchase of stock up 
to the call price or its redemption by lot. 

Earnings.—In its 41 years of operation this enterprise has never experi- 
enced an unprofitable year. The following shows the growth of sales and 


earnings: 

“ Weekly Sales Aarilable 
Year— Total Sales. per Store. for Dividends. 
Sees ee See — $450,993 $289 $13,365 
1922 ire wi Gs aici deere Aad nike! wb eet 2,782,77 586 80,334 

| a eye - 3,670,545 657 98 ,382 

NS i tiie eee eeciaren euern« 4,207,865 760 a56,171 

SAGER gee hea aaee 4,902,434 746 98,133 

i ae ere 6,115,136 789 91,416 


a Entire installation cost of new bakery and smokehouse equipment 
totaling $32,000 charges against earnings in 1924. 

Assets—Adjusting the balance sheet of Jan. 31 1927 to give effect to this 
financing and eliminating good will, trade marks, &c., total net assets are 
$1,002,218, or $167 per share. Net current assets are equal to $119 per 

are. 

Purpose.—The proceeds of this issue will be used for the establishment 
of additional stores, additional working capital and other corporate purposes. 

Management.—J. R .Crook, Pres.; Austin R. Crook, Ist V.-Pres.; A. 
Mintz, 2d V.-Pres.; Hermon Avery, Treas.; Clarence A. Schaumann, Sec. 

Davenport Hosiery Mills, Inc.—Offering of New Pre- 
ferred and Common Stock.—A syndicate headed by Merrill, 
Lynch & Co. and Hallgarten & Co., New York, is offering 
$1,000,000 convertible 7% cumulative preferred stock and 
35,000 shares of common stock. The offering price on the 
preferred stock is 99 and divs. and on the common stock 
$27.50 per share. 

The preferred Stock will be convertible at any time into Common Stock at 
$40 per share with adjustment of dividends. 

Company is being organized to acquire the business of the Davenport 
Hosiery Mills and Davenport Silk Mills of Chattanooga, Tenn. The busi- 
ness was started in 1920 with a capital of about $60,000 and growth to its 
present position has been due entirely to accumulation of profits. Com- 
pany manufactures women’s silk hosiery exclusively, marketed under the 
nationally advertised trade names of ‘‘Humming Bird’’ and ‘‘Blue Crane’”’. 
The dozens of pairs of hosiery manufactured and sold have shown a progres- 
fee snewense in each year from 93,991 dozens in 1921 to 312,419 dozens in 

26. 

Net profits reported for the 3 years ended Dec. 31, 1926 averaged more 
than 5 times the dividend requirement on the present issue of preferred 
stock. After preferred dividends the balance averaged more than $4 per 
share on the 75,000 shares of common stock to be outstanding. 

Detroit Storage Co.—Bonds Offered.—Hayden, Van 
Atter & Co., Detroit, are offering at 100 and interest, 
$200,000 first (closed) mortgage 6% sinking fund gold bonds. 

Dated March 1 1927: due March 11935. Principal and interest (M. & 8.) 
payable at Fidelity Trust Co., Detroit, trustee, without deduction for 
normal! Federal income tax up to 2%. Callable as a whole or in part on 
any interest date at 102 and interest. Denom. $1,000 and $500 c*. Exempt 
from existing personal property taxes in Michigan. Legal investment for 
Michigan Savings banks. 

Security.—These bonds will be secured in the opinion of counsel by a first 
closed mortgage on the properties of the eompany, consisting of two furniture 
warehouses located in the city of Detroit. In addition the bonds are guar- 
anteed as to principal and interest by the Leonard Warehouses, Inc., and 
the Leonard-Detroit Storage Co. 

The two properties are located within the 3!4-mile circle as follows: East 
Grand Boulevard and Beaubien, 9-story warehouse consisting of 82,500 

. ft.; Gratiot Ave. and Seyburn, 5-story warehouse with a rear addition 
of two stories consisting of 56,000 sq. ft. The company also owns a vacant 
parcel of property 120 ft. x 125 ft. on the northeast corner of Jefferson Ave. 
and Manistique, valued at $96,000. This parcel is not included under this 
mortgage but is an asset of the maker of the mortgage. 

Earnings.—The properties have been leased to the Leonard-Detroit 
Storage Co. for the life of this loan at an annual sum sufficient to pay the 
interest and sinking fund payments on these bonds and all other expenses. 
This lease has been deposited with the trustee as additional security for this 
issue of bonds. 

Purpose.—Proceeds will be used to purchase the minority interests in the 
Detroit Storage Co. and for other corporate purposes. 

Sinking Fund.—On March 1 1929 and each year up to and including 
March 1 1934, the sinking fund will retire 10,000 bonds annually, either by 
purchase in the open market at or below the call price, or by call at 102. 


Diamond Match Company.— Annual Report.— 
Or 





Calendar Years— 1926. 1925. 1924 1923. 
Earnings, all sources... $3,065,768 $3,209,729 $4,302,088 $4,693,287 
State and city taxes_--- 396 667 291,206 319,633 277,890 
Repairs and renewals - - | 666 ,632 697 324 (825,562 683,739 
Deprec'n & amortization { 862,214 1,101,534 
Insur. & timber reserve- 250,000 300,000 200,000 200,000 
Ce cktiies ~seoe senses § sedibne 320,620 
DP wo.86ke ieee i ~sdheen 24,873 57,183 
Reserve for Federal taxes 250,000 315,000 375,000 350,000 

Net income. ........ $1,602,469 $1,606,198 $1,694,806 $1,702,320 
Dividends paid (8%)--- 1,342,100 1,354,306 1,357 ,208 1,357,208 

Balance, surplus__.-. $260,369 $251,892 $337,598 $345,112 
Shs. of capital stock out- 

standing (par $100) -- 166,500 168,000 169.651 169,651 
Earn. per sh. on cap. stk. $9.62 $9.56 $9.99 $10.03 


—V. 124, p. 378. 
(Albert) Dickinson Co.—Bonds Called.— 


Greenebaum Sons Securities Corp. announces that $200,000 of the first 
mortgage 64 % bonds of the above company have been called for redemp- 
tion April 15 at 103 and interest.—V. 121, p. 2881. 

(Joseph) Dixon Crucible Co.—Exztra Dividend .— 

The directors have declared an extra of 5% and the regularly quarterly 
dividend of 2% both payable March 31 to holders of record March 21.— 
V. 123, p. 461 

Douglas-Pectin Corp. (& Subs.) .—Earnings.— 

Calendar Years— 1926. 1925. 1924. 
Sales, less returns, &c__- { ($2,885,812 $2,895,410 
Manufacturing cost--- | 1,390,209 1,528,398 


1923. 
$2,463,459 
1,004,435 

















Selling & admin. exps--| 870,670 799,787 743,049 
OE ae eee Not $624 ,933 $567 ,225 $715,974 
Miscellaneous income_-_| reported 38,327 ae 0lt(‘ aengee 
Total income_- ------ | $663 ,260 $601,048 $715,974 
Depreciation ___-_---- 97 ,564 92,021 88,695 
ee 43,748 63,615 34,463 
x Tax provision. --.---- 64,567 61,642 78,584 
Net profit........... $1,057,326 $457 381 $383,771 $514,232 
Dividends paid___-_---- 750,000 375,000 300,000 225,000 
| ae ($2.50) ($1.25) ($1) (75c.) 
Prof.for yr.end.Dec.31 $307,325 $82,381 $83,771 $289 ,232 
Shares of capital stock 
outstanding (no par) _- 300,000 300,000 300,000 300 000 
Earn. per sh. on cap.stk_ $3.52 2 $1.28 $1.71 


$3.52 $1.52 ; ; 
x Including United States, Canadian and British Government income 
taxes.—V. 124, p. 1072. 








Duz Co., Inc.— Annual Report — 
_Calendar Years— 1926. 1925. 
see _ NEE $1,674,007 $1,807,466 
Net profit for year_______ $24,263 def$283 652 
Consolidated Balance Sheet Dec. 31. 
1926. 1925. Ltabiltites— 1926. 1925. 
Oapital stocks ___x$1,925,868 $1,370,230 





Assets— 
Land, bidgs.,mach., 
equipment, &c 


$563,123 $566 493 | Curr. accts. pay-. 57,134 100,494 
| ae 700,000 . 
nena — 182,315 125,423 | 
Accts. receivable. 157,979 162,875 
Invent., mat'ls & i 
supplies. __._ 195,440 207,743 
Deferred assets___ 7,632 12,224 | 
Pats., tr.-mks. & } _—_—_- 
development - -_ 176,514 395,967 Total (ea. side) $1,983,003 $1,470,725 


x Represented by 157,313 shares of class A no par value and J 
shares of class B no par value.—V. 123, p. 986. ° 35.008 


Economy Grocery Stores Corp.—‘Sales.— 

Period End. Feb. 28 1927—-—Month———1926 1927——-8 Mos.——1926 

ee ; $644,321 $575,971 5,111,250 $4,317,253 

V. 124, p. 1673. 

(Otto) Eisenlohr & Bros., Inc.—Annual Report.— 
Calendar Years— x1926. x1925. x1924. 923. 

Gross profit__-_ $1,476,442 $1,526,978 $1 #17 901 $1,466,399 


Selling, adm. & gen. exp. 981,946 1,084,506 ,027,741 1,018,912 
Misc. charges, less misc. 











income : Cr.15,314 73,178 101,321 14,881 
Fed. inc. tax, estimated ae 00 wtewee 20,441 54,100 
Net profit. _- $499,609 $369 293 $129,097 $378,506 
Preferred divs. (7%) _- 154,425 157,801 162,001 167,776 
eh eee 150,000 300,000 
Balance, surplus_ $345,185 $211,492 def$182,905 def$89,270 
Shs.com.outst.(par $25) 240,000 240,000 y60, y60,000 
Earns. per sh. on com__. $1.44 Nil $3.51 


x Includes Webster Cigar Co. for 1926 and 1925 and for the period from 
Aug. 2 to Dec. 31 1924. y Shares of $100 par value.—V. 124, p. 797. 


Electric Refrigeration Corp.—Listing—New Director.— 

The New York Stock Exchange has authorized the listing of 120,000 
additional shares of oomee stock without par value, on official notice of 
nue and payment in full, making the total amount applied for 825,669 
shares. 

The above shares are to be issued pursuant to resolutions of the directors 
adopted Feb. 18. These resolutions provided for the issuance of 120,000 
additional shares for cash, of which 20,000 shares have been set aside 
for sale to the Electric Refrigeration Corp. managers’ profit-sharing fund. 
The proceeds will be utilized to reimburse the corporation for the capital 
expenditures and advances made in accordance with its program for the 
expansion and centralization of its manufacturing facilities both in Detroit 
and Grand Rapids and to increase its working capital. The expansion 
and centralization program calls for the expenditure of about $4,000,000 
in Detroit, of which about $3,500,000 is tor a new factory and administra- 
tion building to increase the facilities for the manufacture of Kelvinator 
and Nizer products and eventually to supersede the present Kelvinator 
Fort St. and Lawton Ave. plants and the Nizer plant on Mackie St., 
and about $500,000 is for new equipment, and also calls for the expendi- 
ture of about $1,500,000 in Grand Rapids for additions to the present 
Leonard refrigerator plant and the erection and completion of a new 
porcelain plant and a new power house so as to enable the Leonard division 
to manufacture high quality refrigerator boxes in sufficient quantity to 
take care of the requirements for Kelvinators in addition to the regular 
demand for Leonard ice refrigerators. The consideration received from 
the sale of 100,000 shares of capital stock was $33 per share. 


Condensed Consolidated Income Statement (Company and Subsidiaries) . 
9 Mos. End. 3 Mos. End, 
Sept. 30°26. Dec. 31 ’26. 


DR cictnunsaceeds ed at keeeesdannbhaweee $17,163,128 $2,206,373 


Cost of sales________- ethvctntesnaces SE | ee 
Selling, advertising and administrative expenses_. 2,878,805 1,014,239 


oe "$3,150,044 1oss$375,844 
' 4/168 loss]20'843 





Operating profit S aaradionhe aa meer 
Other income, less other deductions ___—--_.- 


Profit before interest and Federal taxes______- $3,154,211 108s$496 687 
du 


Pe) Co ee en. oe eenbneduend anes = 44,680 
Provision for Federal taxes (estimated) -_-__.__--- 413,675 pep ey aes 
Consolidated net profit _ _- $2,624,206 def$541,368 


Amounts applicable to outstanding unexchanged 
stock of subsidiaries (438 shares)__...-------- 1,554 —— 


OE i a en a $2,622,652 def$541,368 

The foregoing includes the earnings of Electric Refrigeration Corp. and 
its subsidiaries with the exception of the Refrigeration Discount Corp. 
(100%) owned and Kelvinator of Canada, Ltd. (74% common owned). 

C. K. Woodbridge, formerly President of the Dictaphone Corp. of New 
York, has been elected executive Vice-President, General Manager and 
director.—V. 124, p. 1517. 


Electrical Products Corp., Los Angeles, Calif .—Rights. 

The stockholders of record March 25 have been given the right to sub- 
scribe on or before April 1 for $200,000 preferred stock, par $100, and 2,000 
shares of no par value common stock in units of one share of preferred and 
one share of common at $150 per unit. 

The stockholders this month increased the authorized common stock, 
par $1, from $35,000 ($33,700 outstanding) to $40,000, and the 7% pre- 
ferred stock, par $100, from $1,000,000 (all outstanding) to $1,500,000. 
In his letter to the stockholders on Dec. 31 1926, President Paul D. Howse 
stated that the Los Angeles factory has operated about one year and the 
Oakland factory about 6 months, and that there has been a steady increase 
in business. 

This company is a subsidiary of Claude Neon Lights, Inc. 


Fairbanks, Morse & Co. (& Subs.).— Annual Report.— 





Calendar Years— 1926. 925. 1924. 
PE I, cc cncwnadunsccenesega $31,550,385 $29,357,668 $24,621,894 
CES.» ncccocencscovucxs 4,387,228 4,525,838 3,317,900 
Protit trom sale of property....--2.- j<ces«= 8 cnncee 50,805 

Co, err rT ee $4,387,228 $4,525,838 $3,368,705 
Depreciation on buildings & equip’t-- 856,085 50,349 924,478 


€ 


ee eet 


8.684 
427 ,690 449,145 








WOME! GOMES. 2c cccccccsccccscesse 290,042 
Ee ee ee $2,854,768 $3,126,344 $2,154,185 
Surp. & undiv. prot. brought forward.al2,676,464 11,145,378 18,110,°67 
Premium on sale of preferred stock. --.---~ ------ 3,450 
ck eee $15,531,232 $14,271,722 $20,268,602 
Contributions to pension fund_------ 114,381 110,094 97 ,347 
PPC cccteneeadesenons AeeeOw  —wseacwke b7,349,425 
Expenses in sale of capital stock- ---_- hk > =a ieee 168,530 
Premium on redemption of preferred _ 17,691 anon 85,000 
Adjustment of surplus of subsidiaries _ 8,278 Cr.1,444 13,188 
Patents, goodwill, written off subs- -- 70,000 ihe: i a. 
Preferred dividends. .-.-...-.:....-.--- 515,426 526,825 ©383 ,275 


Div. pref. stock Moline Scale Co- -- 717 13.455 
Common dividends-------.------ ($3) 1,106,483 (2.60) 959064 (2.95)1013004 


Balance of surplus & undiv. profits_$13,698,974 $12,676,464 $11,145,379 
Shares of com. outstanding (no par) - - 368,977 368 977 368,977 
Earnings per share on common- ----- $6.03 $6.74 $4.74 

a Including $1,311,866 undivided profits of subsidiaries. b25% stock 
dividend paid on common stock in 7% preferred stock. _c Dividends on the 
6% pref. stock were paid until date of redemption, June 1 1924, and the divs. 
on the new 7% pref. stock have been paid at the fixed rate since April 1 1924 
(paid on 6% pref., $40,434, on 7% pref., $342,840).—V. 124, p. 929. 
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(The) Fair, Chicago, Ill.—Earnings.— 
Years Ended Jan. 31— 











Net profits after depreciation. __.....-.-----.--- $1, 049.568 $1, +04 "62 
Cn. case tecteerenceececns i$ i sseaes 
a lek ens ene eae e a $1,964,817 $1, 7a. 462 
Reserve for prefit on installment sales_.........- ------ 00,000 
Provision for Federal taxes_---------- ‘ ‘ 265 ,807 200° 921 
0 sic ae hse aedead cid dete 999.010 $1,408.54) 
Preferred dividends- - ------ ene a Nee 0,000 
I EEO PO Oe oa 673. ‘000 1 a7 O00 
ee a a i eg vd ir abl ere $744,010 $86,040 
i er cr 8 tne hnenne sees $1,815,041 x$1,286.697 
Shares of common outstanding (no SS 375,000 375,000 
Earnings per share on common.-_-_-_..-....------ 3.78 $3.00 


x After deducting a stock dividend of $375,000. 

President D. F. Kelly says in part: ‘‘The profits for the past year were 
52.84% greater than in 1924, the first year that the store was operated 
entirely under the present ow nership. The average annua! net profits for 
the ten years ending Jan. 31 1925 were $1,389,696, as compared with net 
profits 01 $1,699,010 tor the tiscal year ended Jan. 31 1927."—V. 124, p. 379. 


Fairbanks Co. (& Sube.) .—Earnings.— 
Calendar Years— 1926. 1925. 1924. 


Net sales ae { $4,416,479 
Allowance and costs 3,264,102 


1923. 
$5 680,564 
4,381,765 











4 Not stated 

Gross profit $1,152, 378 $1,298,799 
Other income. 75,766 77,445 

Total income. $1,449,645 $1,341,955 $1, 228, 143 $1,376,244 
Expenses 856 828 835 658 946,891 1,260,768 
Dise. & miscel. charges Cr.6,455 Cr.8,703 Cr.27 497 60,507 
Interest, reserve, &c 141,666 177 ,426 205,944 260,333 
Depreciation 140,339 132,532 181,159 189,097 
Reserve for Federal tax_ 22, ‘700 hae A \atmitatee 


sur$294, 566 sur$205, O41 





Balance def$78,354 def$394,461 


—vV. 124, p. 929. 


Federal Motor Truck Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,506 
additional shares of its non par value stock on official notice of issuance 
as a stock dividend, making the total amount applied for 430,756 shares. 
—V. 124, p. 1674. 


Follansbee Brothers Co.— 70 Increase Indebtedness .— 
The stockholders will vote May 2 on increasing the indebtedness of the 
company by $3,250,000. See V. 124, p. 1074. 


Foundation Co., New York.— $14,500,000 Workon Hand 

Chairman John W. Doty, March 11, says in substance: 

“The net earnings for the year ended Dec. 31 1926, after providing for 
reserves and Federal taxes, amount to $1,006,380, equivalent to 310.08 
per share on the 100,000 shares of stock outstanding during the yea 

“The above earnings do not include substantial earnings accruing to the 
benefit of the company from affiliated companies, the Foundation Co. of 
Canada, Ltd., and the Foundation Co., Ltd., of London, England. 

“Cash dividends were paid at the rate of $8 per share and the present 
cash position of the company is satisfactory, with a ratio of quick assets to 
liabilities of almost 11 to 1. 

“The volume of work completed during the year was in excess of $26,- 
000,000. The volume of unfinished contracts on Jan. 1 1927 was approxi 
mately $9,500,000. Since that date, new business has been booked at a 
ld rate and substantially in excess of the corresponding period 
of 1926. 

“The work on hand at this date independent of affiliated companies, 
approximates $14,500,000, and comprehends construction in the United 
States, Peru, Colombia and Bolivia on 62 contracts. 

“In addition to the completion of this large volume of business the 
officers have extended the operations of the affiliated British and Canadian 
companies, and have established and organized the Foundation Co. (foreign) 
in its field of operation. 

“The company and its affiliated companies are now operating profitably 
in the following countries: United States, Canada, Peru, Colombia, 
Bolivia, England, Australia, British East Africa, British West Africa, 
France, Belgium, Greece and Japan. 

‘Phe Foundation Co. and its affiliated companies are well organized and 
gh pe for new business in all operating territories is good.’’——V. 124, 
p. 1674 


Freed-Eisemann Radio Co.—New Development. 

The company, through its President, Joseph D. R. Freed, has announced 
that it has just completed the development and will shortly manufacture on 
a quantity production oasis a complete electric radio set. According to the 
announcement the necessity for »atteries and battery eliminators is obviated 
through the introduction of a specially designed apparatus, including a 
new style of tube, filled with a rare gas. 

Advance orders now being received for this electric set are at a rate which 
it is anticipated will keep the plant at maximum operation during the 
summer months.—-V. 123, p. 2783. 


General Electric Co.—ZJnsurance for Employees.— 

More than $132,000,000 in life insurance was carried by employees of the 
company under the free and additional group plans on Dec. 31 1926. 
Approximately 64,000 employees were insured under the free insurance 
plan, and 46,300 employees under the additional group policy. Theaverage 
policy under the free insurance was $1,108 and the average under the 
additional plan was $1,331, making an average of $2,439 per employee for 
the 46,300 in the additional group. 

During the first two wee ks of the present year a re-canvass of employees 
resulted in sec uring 5,000 additional names for a total of about $7,000,000 
insurance, increasing the number of all employees of the company insured 
to 83% of those eligible. 

Since the additional insurance has been in force, 340 employees have died. 
They had free insurance to the amount of $390,825, and 25 r 5 held additional 
insurance totaling $354,500, making a grand total of $745,325.—V. 124, 
Pp. 1367, 1075. 


(Robert) Gair & Co., New York.— Bonds Sold. —Edward 
B. Smith & Co., Hayden, Stone & Co. and Old Colony 
Corp. have sold at 971% and int., to yield 534 % $5,000,000 
Ist mtge. 54% gold bonds. 

Dated April 1 1927, due April 1 1942. Int. payable A. & O. in New 
York. Denom. $500 and $1 ‘500 c*. Red. in part at 105 and int. after 
30 days’ notice on any int. dz ite on or before April 1 1932 and at %% less 
each year or portion thereof elapsed thereafter. Red. as a whole at the 
above redemption prices after 60 days’ notice on the first of any month. 
Int. payable without deduction for Federal income tax up to 2% per 
annum. Penn. and Conn. 4 mills tax and Mass. 6% income tax refundable 
on application. Central Union Trust Co., New York, trustee. 

Capitalization Upon Completion of Present toro * 
Ist mtge. 5%% gold bonds (closed issue)________________$ $5,000 ,000 
Preferred stock, 7% cumulative (par $100) $3,480, 000 
Common stock (no par value) _ 468,632 shs. 
Data from Letter of George w. Gair, President of the Company. 

Company.—Incorp. in New York in 1903, successor to the firm of the 
same name founded by Robert Gair in New York in 1864. C ompany, 
which produces about 16% of the paper box board consumed . 
is the largest box board, folding box 
the world. Owns and operates plants located at New Lom on, Conn., 
Tonawanda, N. Y.; Quincy, Ill., and Haverhill, Mass. Also operates 
under long term leases plants at Piermont, a and Chicago, Il. Over 
$8,000,000 have been expended in factory construction and equipment 
during the past seven years and the two principal factories, which are 
located at New London, Conn., and Piermont, N. Y., are among the 
most modern gee of the kind in the country. 

Earnings.—The average net earnings after depreciation but before 
interest and Federal income taxes for the past 4 years were $1,214,697, or 
over 4.4 times the annual interest requirements on this issue of bonds. 





the country. | 


For the year 1926 the net earnings on on the same basis were $1.402,045, 


over 5 times such interest requiremen 

Purpose.— Proceeds will be used to refund the outstanding $3, 250, 000 
7% bonds, to pay for the Tonawanda plant recently acquired and, in 
part, for improvements to the Piermont plant. 

Sinking Fund.—The mortgage will provide for a sinking fund equal to 
10% ot the annual net earnings with a minimum payment of $150,000 per 
annum. Calculating sinking fund payments at the minimum rate, at least 
$2,250,000, or 45% of the issue wiil have been retired by maturity. 

Listing. —Listed on Boston Stock Exchange. 


Results for Calendar Years. 














1926. 1925. 1924. 1923. 
Profit on production___. $3,708,199 $3,893,737 $3,030,903 $3,634,480 
a 1,800,642 1,692,872 1,873,980 .765. 
Miscellaneousincome___ Cr.61,008 186,432 ° 188,468 é 
po eae $1,968,564 $2,387,297 $1,345,391 31,907,341 
Depreciation - - _ ___- 598 ,307 607 ,550 670,451 707 ,638 
Tax., bond & oth.int.,&c 343,022 472,471 311,050 396,200 
Balance, surplus--_--- - $1, 927. 235 $1,307,276 $363,890 $803 .503 
Preferred dividends- -- 243 ,936 kt , ae 5, 
Common dividends. - - -- 2% 33. Raa ee 
Balance, surplus__---- $549,733 $325,097 3,890 $797 868 
Profit & loss_._.__--- sur$534,057 sur$88,904 defes: $6. 193 ate): 083 


Shs. com. outst. (no par) 467 132 467 ,132 467.132 467 ,132 
Earns. per sh. on com_- $1.68 $2. 27 18 1.12 

x Dividends upon the pref. stock were resumed March 1 1925 by the 
payment of two quarterly dividends and payments were continued up to 
Dec. 31 1925, bringing these dividends up to date and representing 18 
quarterly payments aggregating 314% 


Balance Sheet Dec. 31 (After Giving Effect to Present Financing). 


Assets— | Liabilities— 
Cash in banks & on hand. 746,603 Accts.pay.& accr.payroll $918,803 
Accts.& notes rec.,lessres 1,244,313 Accrued taxes_________-_ 217,049 
Inventories _-..._.----- 2,276,126 Ist mtge. 54s_._-...-- 5,000,000 
Sundry investments, &c-_ 262,713 7% preferred. stock_____ 3,480,000 
Fixed aeaete ee ag __.b14,786,036 Common stock__-_____ ~~ al10,183,594 
Good-will__..---- A TT 
Deferred charges _- a 483,655 Total (each side)____-_ $19,799,446 

Contingent liability, $206,277 (notes receivable discounted). 


a 467,132 shares of no par value and surplus (including surplus arising 
from appraisals). Since Dec. 31 1926 1,500 additional shares have been 
issued. b After deducting $5,142,474 depreciation.—V. 122, p. 3348. 


General Motors Corp.—February Sales Show Increase. 
President Alfred P. Sloan Jr., in a statement regarding the 
corporation’s February sales, says: 

The retail sales by our dealers to users in February were 102,025 cars, 
compared with 64,971 in Feb. 1926, and further with 39,579 in Feb. 1925. 

The February sales by our car divisions to dealers totaled 124,426 cars, 
compared with 91,313 in Feb. 1926, and 49,146 in Feb. 1925. 

The following tabulation shows monthly sales of General Motors cars 
by dealers to ultimate consumers and sales by the manufacturing divisions 
of General Motors to their dealers: 


—Dealers’ Sales to Users— Divisions Sales to Dealers. 


1927 1926 1925 1927 1926 1925 
January -..-~-- 81,010 53,698 25,593 99 ,367 76,332 30,642 
February -.-__.-.--- 102,025 64,971 39.579 124,426 91,313 49,146 
March _ 106,051 70,594 113,341 75,527 


These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile. 
Oakland, Buick and Cadillac manufacturing divisions of General Motors, 


Frigidaire’s Plans Abroad. 

Frigidaire, Ltd., a Canadian corporation, 
foreign operations of the Frigidaire, Corp., 
E. G. Biechler, President. The new organization will operate as a division 
of the corporation, which is a subsidiary of the General Motors Corp. 

The most important operations of Frigidaire, Ltd., will be for the present 
in England, France and Italy, where sales branches already have been 
established. A separate organization has been formed for Germany, where 
Ww mare seen Motors’ electric refrigerator business is handled by Frigidaire 
G.m.b. 

Officers of the new corporation include L. C. 
and Assistant Managing Director; R. D. Funkhouser, Vice-President: T. 8 
Merrill, Secretary, and M. L. Prentis, Treasurer. 

‘Frigidaire has over overseas 100 branches and distributors and more 
than 1,000 dealers,’’ President Biechler said. ‘‘Our overseas sales organi- 
zation will be practically doubled this year. Frigidaire business outside 
so pg in 1926 was 5 times its volume of the preceding year.’’—V. 124, 
p. 1501, 1367. 


Gilliland Oil Co.—Recapitalization Proposed. 

The stockholders will vote on April 5 on a plan of recapitalization which 
calls for a change in the authorized number of shares from 600,000 shares 
of no par common stock and 50,000 shares of $100 par preferred stock to 
248,289 shares of no par common stock. Holders of present preferred 
shares are to be entitled to receive in exchange for each share of such stock 
one share of new common stock, two-thirds of which will represent the share 
of preferred and one-third the accrued dividends. Holders of each share 
of common stock are to be entitled’ to one eighteenth of a share of new 
common stock. 

The stockholders will also be asked to authorize the issuance of $3 500,000 
of 644% 10-year Ist mtge. bonds with warrants representing the right to 
pure hase at $30 a share 63,333 shares of new common stock over a period 
of 5 years. The proceeds of this issue would be used to retire the present 
funded debt. 

It is planned to sell up to 50,000 shares of new common stock at $22.50 
a share to a syndicate, with a 3-year option to sell 50,000 additional shares 
at the same price. 

It is proposed that capital be reduced to $1.500,000. To effect such 
reduction, 10.289 shares of new common stock which will be owned by the 
corporation if the plan is approved will be retired and the remaining stock 
outstanding will be reduced to the capital value of $1,500,000. 

It is also proposed that a new general manager be given an option to 
purchase 7,500 shares of new common stock at $22.50 a share.—V. 124, 
p. 1674. 


Gotham Silk Hosiery Co., Inc.—/J/nitial Pref. Div.— 
The directors have declared an initial quarterly dividend of 1% % on 
the new 7% cum. pref. stock, payable May 2 to holders of record April 15 


has been organized to handle 
it was announced last week by 


Shannon, Vice-President 


(see V. 123, p. 2784). The two classes of old pref. stock have been retired. 
—V. 124, p. 1674. 


Great Northern Iron Ore Properties.——75c. Dividend.— 
The trustees have declared a distribution of 75c. per share on the cer- 
tificates of beneficial interest payable April 30 to holders of record April 9. 
The last previous dividend was 75c., paid Dec. 28 1926, and on April 30 
1926 a similar distribution was made.—V. 123, p. 2526. 


Gulf Oil Corp.—Balance Sheet Dec. 31.— 
1926. 1925. 
Assets— $ $s Liahilities— 
Prop., plant & Capital stock - -- 
equipment. - -376,036,626 319,526,251 5% debentures 


1926. 1925. 
$ 


x $ 
110,367,900 109,767,900 
30,904,000 30,904,000 


Se 6,788,447 11,956,962 5'.% debentures 8,000,000 12,000,000 
Prem. invest_-.. 6,106,511 1,036,547 Accts. payable. 14,512,231 10,762,725 
| Other securities Notes payable... 15,902,100  ___ _- 
reacquired My 300,000 602,386 Accr. liabilities. 1,894,453 1,861,214 
Notes receivable 2,363,878 366,052 Depl'n & depr’n.176,838,998 148,593,421 


and shipping case ma ufacturer in | 


Accts. receivable 14,928,747 Fed .tax.,&c.,res 5,198,051 5,509,385 


Cre 


3,098,354 
‘ 








Inventory—Oil_ 66,928,220 .419,301 Deferred credits 335,513 244,534 
Mat'ls & suppl. 12,410,099 ”9'500'379 Min. int. in subs 10,363 5.664 
Employees’ loans Surplus-__......135,373,534 107,961,450 
sec. by stock. 8,925,130 9,174,112 
Misc. investm’ts -..-.-- 980,827 
Prep. & def.chgs 4,549,486 3,949,124 
| 499 337,143 427,610,294 | ee 499,337,143 427,610,294 


The usual comparative eseme account was published in V. 124, p. 1675. 
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Griffin Wheel Co.—Offer Made Minority Holders.— 

The American Steel Foundries Co., which owns about 984% of the 
$9,282,000 capital stock of the Griffin Wheel Co., is offering the minority 
a of the latter company $175 a share for their stock.—-V. 123, D. 


Gulf States Steel Co 





-—Annual Report. 
of 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross profits. ......-... $1,244,761 $1,571.441 $1.493,972 $2,169,863 
Depr., taxes, &c., res’ ves 444,969 534,663 514,657 593 ,342 

Net profit......_.. - $799,792 $1,036,777 $979,315 $1,576,521 
First pref. divs. (7%) -_-_- 140,000 140,000 140,000 140,000 
Second pref. divs.(6%). j§.---.-  «««--- 12: 2,194 
Common dividends__-___ 625,000 625,000 560,663 448 520 

Balance, surplus__-___ $34,793 $271.778 $278,530 $985,807 
Shs. com. out. (par $100) 125,000 125,000 112,140 112,130 
Earns. per share on com_ $5.28 $7.17 $7.48 $12.79 


—V. 124, p. 1227. 


Gunns, Ltd.—Redeeming Preferred Stock—To Reorganize. 

The ‘Financial Post’’ of Toronto, Canada, says in substance: 

The new preferred stock, issued less than six months ago, has been called 
for redemption at $103.50 per share (incl. divs.). Payments are now being 
made by the Chartered Trust & Executor Co., Toronto. 

The calling of the preferred shares is understood to be preparatory to 
the organization of a new company to take over the business of Gunns, Ltd. 
The Harris Abattoir Co. about three weeks ago guaranteed the bills payable 
of Gunn’s, Ltd., preliminary to assuming a substantia] interest in that co. 

Reorganization of Gunns, Ltd., was considered to be necessary because 
Armour & Co., in liquidating the estate of Morris & Co., were pressing for 
payment of $250,000 loaned to Gunns, Ltd., several years ago. There 
were said to be other pressing oblications. Frederick Lucius of Montreal 
last fall obtained an injunction restraining the company from going ahead 
with the reorganization proposal made at that time, on the ground that it 
ignored the rights of preferred shareholders. 

Late last year the shareholders of Gunns, Ltd., were induced to agree to 
a reorganization under a new corporate name. Under this plan the old 
preferred shareholders were given one new preferred share for each three old 
preferred shares held. The common stock of the old company was wiped 
out and it was agreed that the common stock of the new company would be 
left in the treasury in order that it might be used in connection with the 
reorganization. 

The following is taken from the *‘ Financial Post’’ of Toronto of Oct. 8 1926: 

The present new company has a capitalization of $800,000, of which 
$500,000 is preferred and $300,000 common. The old company's capital 
was $3,260,350, of which $1,500,000 was preferred and $1 ,760.350 common. 
The new $500,000 preferred was issued to the old preferred holders, while 
the $1,760,350 common was wiped out. The old preferred was at least 
42% in arrears of dividends, it is stated. A group of heavy preferred 
shareholders to protect their own interest in part paid off loans from Mcrris 
& Co., &c., amounting to approximately $625,000, and received as a bonus 


therefor the $300,000 of new common, which obviously carries contro] of 
the new company.—-V. 122, p. 3217. 


(C.M.) Hall Lamp Co., Detroit.—25c. Cash Dividend.— 

The directors have declared a dividend of 25c. per share, payable April 15 
to holders of record April 1. The last cash dividend of 25c. was paid 
June 30 1926, and on Sept. 29 1926 a 20% stock dividend was distributed. 

J. F. Hartz has been elected Chairman of the Board in place of George 
Edmunds of Edmunds & Jones.—V. 123, p. 2003. 

Hanover Fire Insurance Co.—To Increase Capital.— 

The directors have decided to submit to the stockholders at a special 
meeting called for April 5 a prcpcsal to increase the capital steck from 
$1,500,000 to $2,000,000 by the issue of 10,000 new shares at par ($50 each). 
This will give each stockholder the rignt to subscribe for one new share for 
each three new shares now held. It is stated that when the new stock is 
issued and paid for, the Hanover company will have assets of approximately 
$11,700,000, of which $5,899,000 will be surplus to policyholders. 

For some time past the company has maintained a dividend rate of 10%, 
disbursing to stockholders less than half its interest earnings and building 
up a large surplus. This surplus now amounts to $3,800,684, and the price 
of the stock has moved up until it is now about $235 a share, making the 
rights worth, at present levels, approximately $46. 


Hazeltine Corporation.—Farnings.— 








Calendar Years— 1926. 1925 1924 
Royalties oe $432,616 $594,768 $550,887 
Other income 10,094 3,597 4.800 

Total income $442,710 $598,364 $555,687 
Expenses and taxes 145,678 162,305 111,109 
Reserve amortization of patents 241,152 258,376 210,420 

Net profit_ : $55,880 $177 683 $234,158 
Dividends paid_-_---- 218,750 pO Es 

_, =r $1.25) ($1.75) sae eee 
Shares cap. stk. outstanding (no par) 175.000 175.000 175.000 
Earned per share sd hoe te ok $0.32 $1.01 $1.34 

Comparative Balance Sheet Dec. 31. 

Assets— 1926. 1925. | Ltahtitttes— 1926. 1925. 
Pats., pat. marks | Capital stock. __.y$3,741,184 $3,741,184 

trade-marks,&¢c_ $3,627,276 $3,617,276 | Notes pay. to bank  ' Baer 
Furn. & equipment 3,707 2,700 | Accts. payable--- 2° ,387 6,196 
Investments - - . - - 484,711 297,806 | Fed. income tax. - 2,500 25,000 
Royals, owing and Res. for amort. of 

goerued...-<-- x263,799 295,951| patents.......- 609,205 468,795 
Accts. receivable -- ae 860 eeeee PR iraceckue cveeae 105,591 
2) 3 6,723 132,533 
Lab’tory supplies - 500 500 

0 $4,390,275 $4,346,766 Rs od hae oe $4,390,275 $4,346,766 


x An amount of $31,525 is owing by two licensees now in the hands of 
receivers. y Represented by 175,000 shares of no par value. 
Note.—Contingent liabilities on trade acceptances discounted amounts 
to $6,000.—V. 123, p. 850. 


Hercules Motor Corp., Canton, O.—New Vice-Pres.— 
C. Don McKim has been elected Vice President in charge of sales and 
advertising .—V. 122, p. 221. 


Herring-Hall-Marvin Safe Co.—Eztra Dividend.— 
The directors have declared the regular quarterly dividend of 14% 
and an extra of 334 % on the common stock, both payable April 1 to holders 


of record March 27. In January last an extra of 84% was paid.—V. 








Dated March 1 1927; due serially (M. & 8.) from Sept. 1928 to March 


1934. Interest due M.&S. Denom. $100, $500 and $1,000. Borrower 
pays normal income tax up to 2%. Privilege is reserved to pay all out- 
Standing bonds on March 1 1929, or on any interest date thereafter on 
paying a bonus of 3%. 
Security.—Secured by a first mortgage on property located at the north- 
east corner of Howard St. and Bosworth Ave. The lot has a frontage of 
127.78 ft. on Howard St. and 140.9 ft. on Bosworth Ave. The improve- 
ments consist of three buildings as follows: A 3-story and basement brick 
Store, office and flat building covering the entire Howard St. frontage and 
50 ft. on Bosworth Ave. This building contains five stores on the first floor 
and three suites of offices and twelve apartments on the second and third 
floors. The Bosworth Ave. frontage is improved with two buildings—one 
3-story and basement apartment building containing six 3-room and 
kitchenette and nine 4-room apartments, a total of 54 rooms. The other 
has a 3-story and basement hotel building containing 27 rooms with con- 
necting or private baths. These two latter buildings have been occupied 
since completion by the same tenant. At present there is a lease of $20,000, 
expiring Sept. 30 1931. The Howard St. building is entirely occupied by 
various tenants at an aggregate rental of $23,760. In addition to these 
buildings there is also on the rear of the lot a four-car garage rented at $60 
per month. The total rental of the entire property is $44,480 per annum. 
Makers of Bonds.—These bonds are the direct obligation of Louis J. Rubin 
and Abraham D. Marks. They own other valuable highly improved prop- 
erty in the immediate neighborhood, and are considered very responsible. 


Hudson River Navigation Corp.—2% Pref.Dividend.— 
The directors have declared a quarterly dividend of 2% on the preferred 
stock, payable April | to holders of record March 25. This is the first time 
that the company has been on a regular $8 basis. <A dividend of $5.33 
was dopared last December for the period from May 1 to Dec. 31 (V. 123, 
P—. 2147). 

It is announced that this company, which emerged from the hands of 
receivers last May, enjoyed a profitable year during 1926, when gross 
revenues for the operating season were in the neighborhood of $2,000,000. 
Night Line to Begin Operation April 1.— 

Operation of two of the steamers of the corporation will begin April 1, 
it is announced. Reduced rates have been put into effect for the spring 
season, Which runs from April 1 to May 14. One-way fares have been cut 
to $2.50 and the round trip to $4. Automobiles will be carried at a flat rate 
of rs per car regardless of size if two passengers accompany.—V. 124, 
D. 


Humble Oil & Refining Co.— Annual Report.— 


Calendar Years: 1926. 925 924. 1923. 
Gross rev. from produc’n$25,024,635 $30,484,804 $24,510,841 $19,586,928 
Gross profit from pipe 

lines, &e 19,619,333 38,135,625 24,223,569 20,769,608 

Gross income $74.643.968 $68 620.429 $48,734.410 $40,356,536 
Cost of operations & int. 40,160,124 %43,.104.610 28,486.860 26,466,641 

Net earnings - $34,483,845 $35.515.819 $20.247,.550 $13,889,895 
Depreciation 11,639.734 9.656.119 8.476.630 6,664 384 
Depletion - 1,327 538 985.911 935 725 2,167,319 
Income tax 2.131.000 2,250. 000 1,000 000 


* 


ar 


~J 


“$5,058,192 
2'100.000 


$2 958,192 


$9.835.194 
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2.100 000 
$7 .735,195 


$2: 


Net profit 
Dividends 


3, 
).0 


$20 523,789 


tun 


6 baht) 
1 CO 
Surplus ; 
Shares capital stock out 


standing (par $25 2.924.701 1,750 000 1.750 000 1.750.000 
Earned per share - - $6.62 $12.92 $5.62 $2.89 
—V. 124, p. 1518. 


Illinois Brick Co., Chicago.—25% Stock Dividend.— 
The stockholders will vote shortly on increasing the authorized capital 
stock, par $25, from $5,000,000 ($4,700,000 outstanding) to $6,000,000, 
and on approving the distribution of a 25’ stock dividend.—V. 124, p. 800 


Indian Refining Co., Inc. (& Subs.).— Annual Report. 
Calendar Years 1926. 925. x1923. 
Net sales saetih ent dactas Ch ds ha vial oceania ah Acie aa $23 657.732 $20,159,928 $23,904,211 
Cost of sales__. = EOP e 17,586,928 15,488,570 19,022,521 
Selling and general expenses__.____- 3,992,833 3,321,674 4,691 ,602 

Net profit - cvwbbnndeanbwd eww ss $2.077,.971 $1,349,685 $190,088 
Miscellaneous income.........-.--- Dr .21,204 Cr.102,646 Cr.73,417 

"POCGl INCOINS... .ncasccoencccesee SB8,006,761 $1,462.39) $263,505 
a ink eee a la ak a a a a i ld 218,603 200,852 190,974 
Reserve fcr depreciation_....... 757,615 751,757 977 655 
Reserve for depletion.........-..-- ike AE 273,585 
Reserve for Federal income taxes-_-- Soe ee pieeee 
DEO. 5. cmnccccancqucueemen ss aly a eee. |  wencmeen 

NN ES et ee $1,030,549 $352 ,205df81,178,710 
Net profit and loss credits... -- 1,296 865 276,074 Dr.882,118 
Operating deficit at beginning of year 1,954,685 2,582,964 2,071,464 


Earned surplus at end of year. -__--sur.$372,729df$1 954.685 df$#4,132,291 
x Figures for 1924 are not comparable with those given above. For 
1924 figures see V. 122, p. 3218.—V. 124, p. 1227. 


Independent Oil & Gas Co.—VDebentures Offered.— 
Marshall Field, Glore, Ward & Co. and Kelley, Drayton & 
Converse, New York, are offering the unsold balance of 


$6,500,000 12-year 6% conv. debentures at 9 andi t. 

Dated March 15 1927; due March 15 1939. Denom. $1,000 and $500 c*. 
Int. payable M. & 8. at National Bank of Commerce in New York without 
deduction for normal Federal income tax not to exceed 2% per annum, 
Penn. and Conn. 4 mills taxes and Mass. income tax of 6% refunded. 
as a whole or in multiples of $500,000 at the option of the company at any 
time on 30 days’ notice at 104 and int. on or before March 15 1931, and 
thereafter at a premium decreasing 4% of 1% during each succeeding 12 
months’ period until maturity. Red. for the sinking fund on March 15 
1928, and thereafter and on or before March 15 1929 at 102%, and there- 
after at a premium decreasing 4 of 1% during each succeeding 12 months’ 
period to maturity, plus accrued int. in each case, National Bank of Com- 
merce in New York, trustee. 

Data from Letter of E. H. Moore, President of the Company. 

Company.—Incorp. in 1919 in Delaware. Is engaged principally in the 
production, refining and sale of petroleum and its products. As of Feb. 25 
1927, the company had full or part interest in producing leases in Okla- 
homa, Texas and Kansas totaling 12,162 acres, with 411 wells, of which 
9 are producing gas only. There were 40 wells under process of drilling. 
On the same date the daily net production was 12,012 barrels, as compared 
with an average daily production of 7,290 barrels in 1926 and 6,646 barrels 
in 1925. Company also has full or part interest in 121,900 acres of non- 
producing acreage located in the above mentioned States, a large portion 
of which has been subjected to a careful geological survey. 

The company owns a 5,000-barrel capacity combination skimming, 
cracking and bright stock plant at Okmulgee, Okla., together with storage 
tanks having an aggregate capacity of approximately 1, ,000 barrels and 
255 miles of oil pipe line covering important oil-producing territories. A 
total of 802 tank cars are operated of which 135 are directly owned. 

In addition, the company owns the entire outstanding capital stock of 
the Tri-County Gas Co., which owns and operates gas lands, pumping sta- 
tions and 181 miles of gas pipe lines supplying natural gas to eight Okla- 
homa towns. 

Earnings.—During the 5-year period ended Dec. 31 1926 average annual 





115, p. 79. 

Household Products, Inc. (& Subs.).— Annual Report. 

1926. x1925. 1924. 1923. 

Net earnings --_-------- $3,460,207 $2,908,400 $2,628,176 $2,630,355 
Federal taxes (est.)._-- 459 987 345,950 316,216 311,635 

eee $3,000,219 $2,562,450 $2,311,960 $2,318,720 
EEE 2,012,500 1,843,750 1,750,000 1,125,000 

OO EE re $987,719 $718,700 $561,960 $1,193,720 
Profit and loss, surplus_. $2,760,661 $1,810,680 $1,423,387 $959 ,027 
Shs. cap. stock outstand- 

ie 000 OF).......-- 575,000 575,000 500,000 500,000 
Earned per share- ------ $5.22 $4.46 $4.62 $4.62 


x Includes Pepsin Syrup Co. from date of its acquisition.—V. 124, p. 656. 


Howard and Bosworth Buildings, Chicago.—Bonds 
Offered.—Central Trust Co. of Illinois, Chicago, are offering 
at par and interest $250,000 6% real estate first mortgage 
serial bonds. 


earnings available for interest and Federal taxes, after deducting deprecia- 
tion and depletion, amounted to $1,590,644, or over 4 times the annual 
interest requirements on these debentures. For the year ended Dec. 31 
1926 (V. 124, p. 1519) such net earnings amounted to $3,392,608, equivalent 
to over 8.6 times such interest requirements. 

Purpose.—Proceeds from the sale of these debentures will be used to 
retire the entire outstanding amount of the company’s $2,400,000 5-year 
6%% gold notes which have been called for payment on May 1 1927, to 
develop recently acquired properties and for other corporate pu . 

Conversion Privilege.—These debentures will be convertible at the holder's 
option into common stock at any time prior to maturity or redemption on 
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the basis of 100% for the debentures and the following schedule of prices | 


for the common stock depen: ing upon the period in which such conversion 
privilege is exercised: On or before March 15 1928 at $35 per share; there- 
after and on or before March 15 1929 at $36 50 per share: March 15 1930 at 





$38: March 15 1931 at $39.50; March 15 1931 at $41; March 15 1933 at | 


$42.50; March 15 1934 at $44: March 15 1935 at $45.50; March 15 1936 at 
$47: March 15 1937 at $48.50; March 15 1939 at $50. 

Sinking Fund.—-Indenture will provide for an annua! sinking fund begin- 
ning March 15 1928 sufficient to retire this entire issue by maturity through 
»urchase of debentures in the open market or call by lot at the then sinking 
und redemption price. 


Balance Sheet Dec. 31 1926 (After Giving Effect to This Financing). 


Assets. Ltaptutes. 

Cee: Oe WE. cane cemeensns $922,999 Accounts payable—trade..... $611,695 
Accts. & notes rec., less res've 817,648 Accrued pay-roll, taxes, int..éc 265,920 
ea 1,310,655 Dividend payable Jan. 18__-_- 125.000 
Due from employees on capital Est. reserve for Federal taxes_ 100 447 
stock subscriptions... -- 75,023 Oil money in litigation... -- 70.550 
Investments (at cost)_.._-.-.-.- 10.000 Mortgages payable........-. 200 000 
CE GE. tb cecancweees a26,200,000 12-year 6% conv. debentures... 6,500 000 
Deferred charges......-.---.-- 803,737 Minority interests, Sem. Oil Co 33,854 
—__ 0 ee: b5,782.146 


Total (each side).....--.-- OB  —=—EE ee c16,450 448 
Contingent Liabilities Dec. 31 1926—To he offset by assets when and 
if acquired, $629,489. 

a Heal estate, oil and gas leases, oil and gas wells, transportation lines, 
refinery, tank cars, buildings and equipment, resulting from an appraisal 
by Coverdale & Coipitts, consulting engineers, Dec. 31 1925. 

b Authorized, 1,000.000 shares no par value (reserved for warrant hold- 
ers, 45,000 shares); issued, 500.000 shares no par value, $5,784,861; less 
in treasury, 100 shares, $2.715. 

c Capital surplus arising through appreciation of producing leases and 
other properties, $13,126,450; deduct stock dividends paid, $2,043,824, 
$11,082,626; earned surplus, $5,367,821. 


New Directors—Estimated Earnings for January .— 

E. P. Currier and R. B. Pringle have been elected directors, succeeding 
R. A. Barlow and E. F. Connors. 

Net earnings from operations in January were $507,000 before depre- 
ciation and depletion, which rate was maintained in February. Net for the 
first quarter, before depreciation and depletion, with March partly esti- 
mated, is expected to run close to $1,500,000.—V. 124, p. 1519. 


Inland Steel Co., Chicago.—Larnings.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Net earnings...___ ~~ x$10,782,508 $7,789.587 $7,748,590 $7.434.199 
Other income. _._____-- 398.274 208,871 295,973 274,043 





Total income__-_-_---- $11,180,782 $7.998,458 $8,044,563 $7,708,242 
Deprec. & depletion.__. 2,080,911 2,059,890 1,507.296 1,356,104 


Bond interest. ....___-_- 703,167 143,833 58 ,667 162,180 
NS SOE. nc wm cecneen $92,000 669 ,000 716,000 650.000 
Employees’ pension fund 357 ,000 256.000 288 ,000 265.000 


Net profit $7,147,704 $4,869.735 $5,474,600 $5,274,958 
Preferred dividends__.(7%)700,000 (7)700.000 (7)700,000(5 \% )525,000 











Common dividends. - - - - 2,956,997 22,956.997 22,956,997 y2,471,313 
Balance, surplus-- --- $3,490,707 $1,212,738 $1.817,603 $2,278,645 
Earn. per share on com. $5.45 $3.63 4.04 $4.02 


x After deducting all expenses incident to operations, including charges 
for repairs and maintenance. z $2.50 per share. y $2.13 per share. 
—V. 124, p. 656. 


International Paper Co.—Definitive Deb. Ready, &c.— 

The Chase National Bank is prepared to deliver definitive 6% conv. 
gold debentures, due Oct. 1 1941, in exchange for and upon surrender of 
Soe GenOneenS temporary debentures. (For offering, see V. 123, p 

The New York Stock Exchange has authorized the listing of $25,000,000 
6% convertible gold debentures, due Oct. 1 1941. 

The Exchange has also authorized the listing of $8,550,000 additional 
cumulative 7% preferred stock (par $100) on official notice of issuance and 
payment in full, with authority to add, on or after April 1 1927, $25.000.000 
cumulative 7% preferred stock (par $100), on official notice of issuance on 
conversion of the 6% convertible gold debentures, making the total amount 
ay for $65,370,000 cumulative 7% preferred stock. 

“he directors on March 14 authorized the issuance of $8,550,000 cumula- 
tive 7%, preferred stock as consideration for the purehase of 45,000 shares 
common stock of Southern International Paper Co. and of $5,540,000 out- 
standing funded debt of Southern International Paper Co. 

Earnings 11 Months Ended Nov. 30 1926 (Company and Sub. Companies). 
eee BESS ate oe aN _..-$54,322,691 
Total revenue, (incl.all other income but deducting all expenses, 

cost of sales, &c.) : : ee 8,883 .978 
Depreciation of mill plants and properties peenms  F 
ne ne eee ei did nwnauwawwwod 2,411,012 


_ $2,867,026 
sroncc Bee 


Net revenue__-___-_ i 
Dividends on preferred stock 


Dividends on common stock ____. Ghee SAIS 583,333 

i 5 oe : ay poet eee ee ay $268.496 
Paid in surplus._._._.__.___- et Sea eee int 72.320 
rn ns fee sow nean ee ret aN 21,857 .218 


Surplus Nov. 30 1926 Pe ee ee $22,198 .034 
The company has formed a new subsidiary, known as the Southern Inter- 
national Paper Co., which operates the kraft paper mill at Bastrop, La., 
and within the next few days is expected to take part in a merger with 
the Louisiana Pulp & Paper Co. This merger will result in increasing the 
capacity of the Southern International Paper Co. to about 300 tons of kraft 
oe daily from present capacity of about 125 tons. Bond & Goodwin, 
ankers, earlier this year paid more than $8,000,000 for the Louisiana Pulp 
& Paper property (see latter company in V. 124, p. 1078).—V. 124, p. 1676. 


International Text Book Co.—0Om ts Dividend.— 

The directors have voted te omit the quarterly dividend usually paid 
April 1 on the outstanding $10,000,000 capital stock, par $100. Since 
July 1 1925 quarterly distributions of 1% had been made.— V. 120, p. 2822. 


Interstate Iron & Steel Co.— Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross ONDINE. < -nca55e x$1,722.979 $2,168,805 $1,296,210 $1,251,940 
Depreciation. _________ §23,349 483,521 378,104 395,686 
Res. for State & local tax See x 92.819 82,492 93,422 
Res. for Fed. taxes. ___- See x 170,000 61,000 27,000 
Bond int., disc. & exp___ 299.351 314,362 343,445 384,771 
Preferred dividends___._ y390,.823 205 ,963 ee 820s baaeen 

Balance, surplus____- $509,455 $902,141 $395,114 $351,060 


Shs. com. out. (par $100) 40,000 40.000 


Earned per share. $19.94 $24.16 $7.17 $5.17 
x After deducting State and Federal taxes. y Includes 7% regular and 
154%% back dividends.—V. 123, p. 2271 


aad 


Italian Credit Consortium for Public Works (Con- 
sorzio di Credito per le Opere Pubbliche).— Bonds Over- 
subscribed.—On Tuesday of this week a s\ ndicate headed 
by J. P. Morgan & Co., First National Bank and the Na- 
tional City Co. offered $12,000,000 external loan sinking 
fund 7% secured gold bonds as follows: (a) $4,500,000 
series A 10-year bonds at 9614 % to yield 7.50% to maturity, 
and approximately 7.75% to the average maturity date. 
(b) $7,500,000 series B 20-year bonds at 954% to yield 
over 7.40% to maturity, and approximately 7.50% to the 
average maturity date. The issue was largely oversub- 
scribed. 

The approximate sterling equivalent of $2,500,000 series A 
bonds and of $5,500,000 series B bonds, in sterling form, 


40,000 











was offered in London by Messrs. Morgan Grenfell & 
Co., Hambros Bank Limited, and N. M. Rothschild & Sons, 
resulting in an aggregate dollar and sterling issue equivalent 
to approximately $20,000,000. The London offering was 
likewise oversubscribed. 

Dated March 1 1927: interest payable March 1 and Sept. 1.Red. as a 
whole (but not in part, except for the sinking fund), at the option of the 
Consortium, upon 45 days’ published notice, as follows: Series A bonds, 
on any int. date prior to maturity, at 10244 %: series B bonds, on any int. 
date until and including March 1 1937, at 1024%%, and thereafter on any 
int. date prior to maturity, at 100%. Each series of these bonds is to 
have the benefit of a cumulative semi-annual sinking fund calculated to 
be sufficient to redeem the entire amount of such series not later than 
maturity by semi-annua! redemption at 100% of bonds to be called by lot. 
Interest and sinking fund payments sufficient to retire bonds by maturity 
provided for by annuities payable by the Kingdom of Italy. 

Principal and interest payable in N. Y. City at the office of J. P. Morgan 
& Co., in gold coin of the United States of America of the present standard 
of weight and fineness, without deduction for any Italian taxes, present 
or future. Denem. $1,000. 

Albert » Beneduce, Esq., President of the Credit Consortium 
for Public Works, furnishes the following information in 
connection with this issue: 

Organizatim.—The Credit Consortium for Public Works is an Italian 
puawe body established in 1919 for the purpose of financing public works 
9y granting loans to provinces, municipalities and groups of private bor- 
rowers. As security for such loans, the borrowers hypothecate to the 
Credit Consortium annuities payable by the ItaJian Government or special 
assessments (in the nature of taxes; levied im respect of the improvements 
to be financed. 

The Credit Consortium has heretofore obtained its funds by the sale in 
the Italian market of its 5% debentures, of which, as of Dec. 31 1926, 
413.966.500 lire were outstanding. These 5% debentures are redeemable 
by sinking fund within 35 years of their date of issue and are currently 
quoted in Italy at prices to yield about 6.60% to date of final redemption. 

The Credit Consortium is under the supervision of the Minister of Finance 
of the Kingdom of Italy and its accounts are audited by auditors appointed 
by the Minister of Finance. 

Purpose.—-Proceeds of these bonds are to be made available by the Credit 
Consortium to a group of Italian shipping companies for the construction of 
additional tonnage. These companies operate shipping services under 
Government concessions and have been granted annual subsidies from the 
Italian Government. 

Securilty.— These bonds are to be direct obligations of the Italian Credit 
Consortium for Public Works and are issued with the sanction of the 
Minister of Finance of the Kingdom of Italy. Payment of interest and 
sinking fund installments on the bonds wil] be secured by the hypothecation 
of a fixed porticn of the annuities payable by the Italian Government to 
the above mentioned shipping companies By Royal Decree Law of Feb. 
10 1927 and supplemental proceedings, the Italian Government has under- 
taken to pay in monthly installments such fixed portion of the annuities 
direct to a specia) account with the Bank of Italy to be applied to the 
service of the dollar and sterling bonds. The Italian Government has 
guaranteed that the hypothecated annuity payments will provide the sums 
required in the respective currencies for the service of the dollar and of 
the sterling bonds. 


Jewell Belting Co., Hartford, Conn.— May Liquidate.— 

A dispatch from Hartford, Conn., states that this company, which has 
plants in tiartford, Conn., and Rome, Ga., will be liquidated if the recom- 
mendations of a majority of the directors is.adopted at a special meeting of 
the stockholders to be called at once. There are outstanding 100,00 shares 
of common stock, par $50, and 4,100 shares of preferred stock, callable at 
110. The plants are to be sold, it is understood. The company has 
finished belting on band to supply customers’ needs for a year. Changed 
conditions in the industry prompts the decision to terminate the corporate 
existence.—V. 118, p. 2957. 


Jewel Tea Co., Inc.—Sales.— 


First Light Weeks of— 1927. 1926. 1925. 
ae a a eee $2,175,611 $2,250,260 $2,153,815 
Average number of sales routes_-_---- 1,090 1,061 1,027 


—V. 124, p. 1519, 1077. 
(Mead) Johnson & Co., Evansville, Ind.—75c. Div.— 


The directors have declared a quarterly dividend of 75 cents per share 
on the cemmon stock, no par value, payable April 1 to holders of recerd 
March 15. See ¥. 124, p. 656. 


Kelsey Wheel Co.—Annual Report.— 


Calendar Years— 1926. 1925 


. 924. 1923. 

Sales, less returns, &c__$14,690,578 $15,083,090 $14,856,825 $20,078,435 

Cost of sales, administra- ” 
tion, &c., expenses__. 13,850,100 13,630,837 13,615,005 18,287,705 
Balance re $840,478 $1,452,253 $1,241,820 $1 790,730 








Miscellaneous income__- 164,130 143,807 170,632 216,427 

as __. $1,004.607 $1,.596.060 $1,412,453 $2,007,157 
Prov. for Fed. & Can.tax 195,272 238.776 294 ,O84 249,133 
Preferred dividend (7%) 152,513 158.063 168,665 173,089 
Common dividends (6%) 600,000 600,000 600,000 600.000 

Balance, surplus__-_- $56 822 $599,221 $349,704 $984 934 
Shs.cm.stk.out. par$100) 100,000 100,000 100,000 100.000 
Earned per share_______ $6.57 $11.99 $9.50 $15.84 


—V. 124, p. 1228. 


Kraft Cheese Co., Chicago.—To Increase Stock.— 
The stockholders will vote April 19 on increasing the authorized capital 
stock (par $25) from 350,000 shares to 500,000 shares. 
9 Mos. End. Year Ended 

















Period— Dec. 31 '26. Mar. 31 °26. 
ee eee ee ere $29 350,631 $36,720,077 
i a es aah eee mamas 25,311,144 31,256,692 

CR ss ok kk cmd cenednsinesenannnut $4,039,487 $5 46: 385 
eee WI. cng. vce wccccnsucucseneesee 3,010,964 3,760,855 

Netoperating promt... .....2..-.sscccneccces $1,028.523 $1,702,530 
i ne ngeiee eae nee ners 303 ,206 207 ,853 

ee ee ee $1,331,729 $1 910,383 
I IN, na ke bncknneseerecensenesennne 226,972 409,950 

1G MRE 5 oc ccc cnceundbockuadunereesacee $1,104.757 $1,500,433 
Preferred dividends---_--...-...-.------------- --+------ 100,248 
ee ee ee 397 ,279 439 ,987 

a a ee $707,478 $960,198 
Shares of common outstanding (par $25)-------- 342,451 327 ,628 
Earnings per share on common---_-------------- $3.23 $4.27 


—V. 124, p. 1077. 
Kroger Grocery & Baking Co.—To Retire Pref. Stock.— 


A despatch from Cincinnati states that the company has called for re- 
demption its outstanding 7% preferred stock at 110 and divs. as of April 
1.—V. 124, p. 243. 


Lackawanna Securities Co.—Organized, &c.— : 
See Delaware Lackawanna & Western RR. under ‘Railroads above. 


Lake Ontario Brewing Co., Ltd.—Stock Offered.— 

J. M. Robinson & Sons and Bruneau & Rainville, Montreal, are offering 
at $25 per share 22,000 shares common stock (without par value) 

Company, as organized, will have no stock outstanding other than this 
issue. There will further be no mortgages or funded debts nad the business, 
after this financing, will have ample cash working capital and be entirely 
free of any debts or liabilities. . 

The buildings are commodius, of modern brick concrete and steel con- 
struction excellently situated at Kingston, Ont. (Portsmouth). on valuable 
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ater frontage with a deep-water wharf. The equipment and machinery 
have Ouly recently been newly installed and are in perfect condition and 
p-to-date in every respect. The Canadian Appraisal Co. have placed a 
aluation of over $397 583 upon the physical assets, since when additions 
have been made amounting to $17,000. Current assets exceed $70,000 
modera bottling plant has also been recently installed. ‘ 
Earnings.—Ila company’s old plant a certain amount of export business 
ith a local business in light beer has been carried on pending the new 
ntario Goverament regulations and even on this limited turuover a 
dividend was earned equal on the present issue and at the offering price 
a yield of 9%. This gives no iadication of profits which can be shown 
rom the preseat brewery’s capacity of 200 barrels (in eight hours) at a 
met profit of at least $2.50 a barrel, making $150,000 per annum, or nearly 
$7 ashare on the capital. If the brewery sold ouly one-half of its capacity 
which could easily be done without going outside of the City of Kingston 
and the immediate vici.ity, the profits then should be equal to a return 
of 14% on the shares at $25 each. : 
Directors.—John F. Sowards, Pres.; Matthew Hanson, managing directcp 


Lake St. John Power & Paper Co., Ltd.—Debentures 
Offered.—Dominion Securities Corp., Ltd., Montreal, are 
offering at 98 and int., to yield 6.70%, $3,000,000 64% 
15-year mortgage debentures, series A. Each $1,000 
debenture will carry a bonus of 2% shares of common stock. 

Dated Feb. 1 1927; due Feb. 1 1942. Priucipal and int. (F. & A.) 
payable at the holder's option in Cauauian curreucy at the Imperial Bank 
pf Cauada in Toronto aud Moatreal, Canada, or in New York in United 
States gold coi. of the present standard of weight and finesness, or in 
London in sterling at the fixed rate of $4.86 2-3 to the pound. Red., 
all or part, for siaking fund or otherwise on any int. date on 60 days’ notice 
at 106 aud iut. to and incl. Feb. 1 1935, thereafter at 104 and int. to and 
incl. Feb. 1 1940, and thereafter aud before maturity at 102 and int. 
Denon. $1.000 c* & r. Lat. payable without deduction for Uuited States 
Federal uor.nal income tax not in excess ef 2%, which the company may 
be required or permitted to pay thereon or retain therefrom under any 


ipresent or future laws of the United States. Trustee, National Trust Co., 
td., Toronto. 



































Capitalization— Authorized. Outstanding. 
First mortgage bonds_______________~ $15.000.000 *$5.000 000 
Mortgage debeutures (this issue) __-_- 7,500,000 a3 ,000,000 







7% preferred stock ($100 par value, 
cumulative from July 1 1928) 2. 
ommo.i stock (no par value)_________ 100.000 shs. 100,000 shs. 
* Series A (see offering in V. 124. p. 1077). a The trust deed will 
provide that the balance of the authorized debeutures may be issued from 

ime to time iu such series, may be payable ia such currencies and places, 
mature on such dates not earlier than Feb. 1 1942, bear such rates of 
interest aud carry such siiking fund, conversion and redemption provisions 
as the directors may determine at the time of issue. Such additional 
debeutures may be issued (a) to the extent of 25% of the cost or fair value, 
whichever is less, of additioual fixed properties and plant, including timber 
leaseholds, acquired by the company; (b) to refund debeatures issued under 
this morc¢age, par for par, or (c) to the exteut of 25% of the cost or fair 
viue, whihever is less, of properties of subsidiaries which are either 
directly charged under the trust deea or are indirectly eharged through 
the issue of securities of the subsidiary, all of such securities being specifically 
charged to secure thse debe.tures; all as will be more fully set out and 
defined in the trust deed securing this issue. ; Sats 

Company .— Has had in course of coustruction since July last, at Mistassini 
on the Mistassiui River, near Lake St. John, Quebec, a complete pulpy 
and newspriut paper mill, having a ratea capacity of 220 tens of newspriut 
paper percay. Itis expected that this mill] will bein operation by December 

927. Company coutemplates extending the present development from 
220 tons of newspriut paper per day to 440 tons per day. Company holds 
under lease from the Goverument of the Province of Quebec extensive 
timber limits ou the Mistassibi and Aus Kats rivers, north of Lake St. John. 
These limits cover about 1,000 square miles, and it has been conservatively 
estimated by two experienced timber cruisers that they contain not less 
than 6.000.000 cords of pulpweod, this eusuring an adequate supply of 
ow-cest wood for over 60 years for the mill now in course of construction. 
Company is ideally situated iu relation to its wood supply. 

Sale of Paper Output.—Company has contracted with one of the largest 
and financially strongest publishing interests in the United States for the 
sale for the term of 10 years of the entire capacity output of the newspriut 
a7” mill now under construction. , 

ur pose.—Proceeds of this issue and of the sale of the series A lst mtge. 
bonds will be used entirely for construction of the mill, payment fer 
properties and for workiug capital. . 

Sinking Fund.—The trust deed wil! provide an annual sinking fund for 
the series A debentues sufficient to redeem 70% of these debentures by 
maturity. Thefirst payment under this sinking fund is due Feb. 1 1931. 

Earnings.—The managemeuat estimates that the annual net earwings 
of the co npany based upo.a the preset price of newspri.at paper, available 
for interest on these debeutures, depreciation and income tax, after payment 
of interest on the lst mtge. bonds, series A, will be not less than $1,025,000 
Interest charges on these debentures will amount to $195,000 annually. 
See also V. 124, p. 107.. 
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(Joseph F.) Langer (Orpheum Theatre), Vancouver, 
B. C.—Bonds Offered.—The Minnesota Loan & Trust Co. 
are offering $650,000 Ist mtge. 644% serial sinking fund 
gold bonds at prices to yield from 5.95% to 6.38%, according 
to maturity. 

Dated Feb. 1 1927; due serially (F. & A.) from Feb. 1 1929 to Aug. 1 1941. 
Interest payable F. & A. Denom. $1,000, $500 and $100. Principa) and 
int. payable in United States gold ceia of or equal to the present standard 
of weight and fineness at the banking quarters of the Lumbermens Trust 
Co., Portland, Ore. Red. as a whole or by lot on the first day of any 
month upon 15 days’ notice at 105 and int. if redeemed on or before Feb. 1 
1928, the premium decreasing % of 1% for each succeeding 2-year period 
or fraction thereof until Feb. 1 1940 and thereafter at 101'% and int. prior 
to maturity. Interest payable without deduction for norma] Federal] in- 
come tax up to but not exceeding 2% perannum. Lumbermens Trust Co. 
and Robert Emery Smith, Portland, Ore., trustees. 

Security.—Secured by a first (closed) mortgage upon the entire right, 
title and interest of the mortgagor, Joseph Francis Langer, in the property 
of the Vancouver, B. C., Orpheum Theatre now under construction, and 
in the property and equipment of the 6 suburban theatre properties of the 
mortgagor located in Greater Vancouver, B. C., and by an assignment of 
the leases on the same. The said properties are owned in fee simple by the 
mortgagor, and MacGregor, Creery & Farmer, Ltd., have appraised tne 

roperties pledged under the mortgage and the assigned leases at $1 648 347 
Phis issue of bonds will also be the direct obligation of the mortgagor, whose 
financial statement shows a net worth of approximately $1,000,000. 

Lease.—The Orpheum Theatre is leased for a period of 25 years (commenc- 
ing at its date of occupancy on or about Aug. 1927) to the Orpheum Theatri- 
cal Co., Ltd., at an annual minimum rental of $70,000 rentals under which 
lease are unconditionally guaranteed by Orpheum Circuit, Inc., the parent 
corporation, and assigned to the trustees under this loan. The lease 
obliges the Jessee to install equipment in the theatre to the value of $150,000 
and provides that the lessor shall have a first lien thereon as security for 
the faithful performance of the lease. The 6 suburban theatre properties 
are leased for a period of 10 years commencing Feb. 21 1927 to the Famous 
Players Canadian Corp., Ltd., at an annual rental of $50,000, lessee also 
to pay insurance (to 80% insurable value) and taxes, which lease is also 
assigned to the trustees under this loan. 


Liquid Carbonic Corporation.—Earnings.— 

According to reports, earnings for the half year of the fiscal year beginning 
Oct. 1 1926 will be disappointing, based upon the showing of the first five 
months The volume of business during this period was maintained, but 
net results to date are not up to last year, due largely to increased interest 
and depreciation charges and to expenditures for an enlarged sales and 
general advertising campaign, which has not yet had time to show results. 
As a result of the above, it is expected that the company will show a net 
loss after al] charges for the half-year period against a profit of $220,000 
reported for the same period last year.—V. 124, p. 801. 


Loft, Inc., New York.—New Directors, &c¢.— 


Max Rothafel and William H. Rankin have been elected directors to 
fill vacancies on the board, 
























~ 

















George L. Loft, Ist Vice-President, said: ‘‘The increase in the soda 
fountain and tea room business during the past 6 months has been highly 
satisfactory. During the past year more new customers have bought 
Loft candy than in any other previous year. I am confident that the 
remaining 10 months of 1927 will show the same good increase in business 
as the first two have already shown. During the past year many advan- 
tageous leases have been made for new stores throughout the East, and the 
equipment of the Loft candy factory at Long Island City has been greatly 
mm ae by odding the latest and most modern candy-making maehines.’ 
—V. 124, p. 20. 


Louisiana Pulp & Paper Co.—Proposed Merger.— 
See International Paper Co. above.—V. 124, p. 1078. 


Louisville Parcel Post Office (Louisville Postal Build- 
ing Corp.).—Bonds Sold.—Love, Van Riper & Bryan, 
St. Louis, have sold at 100 and interest, $250,000 first 
mortgage 544% sinking fund gold bonds. 

Dated Jan. 1 1927: due Jan. 1 1943. Principal and interest (J. & J.) 
ayable at the American Trust Co., St. Louis. Denom. $1,000 and 
500 c*. Redeemable in whole or in part for sining fund purposes upon 

30 days’ notice to and including Jan. 1 1935, at 102 and interest: theresfter 
to and including July 1 1942 at 101 and interest. Interest payable without 
deduction for Federa) normal income tax not in excess of 2%. Company 
agrees to reimburse the holder, if requested within 60 days after payment, 
for the Iowa 6 mills money and credit tax. The American Trust Co. and 
Benjamin S. Lang, trustees. 

Building.—The building is of modern reinforced concrete fireproof con- 
struction, two stories and full basement, containing approximately 60,000 
sq. ft. of rentable area. The foundations and columns are so designed as 
to permit the construction of one additional floor when the Government 
may require such space to increase parcel post facilities. 

Security.—Bonds will be secured by a closed first mortgage cn the land 
and building, together with all equipment and fixtures. The property has 
been maSepeniently appraised at $307,620. 

Earnings.— The United States Government has leased the entire building 
for a period extending beyond the maturity of these bonds at an annual 
rental of $25.600. It is provided in the lease that the Government may 
exercise a renewal thereof for an additional period of 20 years at the same 
annual rental. The net income for the year ended Dec. 31 1926, after 
payment of all taxes (other than Federal), insurance and other operating 
expenses was in excess of $22,000. 


Mandel Brothers, Inc., Chicago.— Stock Sold.—Lehman 
Brothers, Lawrence Stern & Co., and Ames, Emerich & 
Co., Inc., announce that the issue of 75,000 shares of no par 
value capital stock offered by them March 23, at $48 50 a 
share, has been oversubscribed and the books closed. 

Listing.—Application will be made to list the stock on the New York 
Stock Exchange. 

Capitalization to Be Presently Authorized and Issued. 
een We Cn I I not a leas eine eee meted 313,000 shares 
Data from Letter of Fred’k L. Mandel, Chairman Board of Directors. 

History and Growth.—The business of Mandel Brothers, one of the three 
largest department stores in Chicago, traces its origin back to 1855. The 
partnership under that name was formed in 1865 by Leon, Simon and 
Emanuel Mandel. Part of the present location on State St. was first occu- 
pied in 1875. Adjoining premises were added from time to time, including 
the corner of State and Madison streets, knewn as the ‘world’s busiest 
corner.'’ Sixteen stories high on the State St. side and eleven on the 
Wabash Ave. front, the building contains a floor space totaling over 18 
acres. Empleyees number between 3,500 and 5,000, depending upon the 
season. 

Sales and Profits.—In the year of incorporation, 1898, sales were $6 ,026,- 
063; fifteen years later the volume had doubled, having been $12,116,060 in 
1913; the next thirteen years saw an increase of over 130%, with sales of 
over $28,000,000 in 1926. 

Net profits of company and its predecessor, after (1) deducting rental on 
the basis of the leases to be in effect for 1927, of real estate and buildings 
used for the purpose of the business and deducting depreciation on equip- 
ment and fixtures, in lieu of the charges incurred in cennection with the 
ownership thereof by the predecessor company; (2) deducting in 1926 inter- 
est earned on investments withdrawn during that year in excess of current 
profits, and deducting in prior years the excess of interest earned on invest- 
ments in such years over that included in the profits below for 1926; (3) 
eliminating certain non-recurring charges; and (4) deducting Federal income 
taxes at the rate of 134% per annum eon the adjusted net profits in lieu of 
Federal! income taxes and capital stock taxes actually paid, were as follows: 

Years Ended Dec. 31— 1924. 1925. 1926. 
Net profits as above-_-__--_- $ 1,580,358 $1,600,767 $1,565,178 
Earnings per share__- ee $5.04 $5.11 $5.00 

Corporation has no funded debt, no bank loans and no preferred stock. 

Balance Sheet as of December 31 1926. 
{After giving effect as at that date to the recapitalization of the company. 


Assets— | Liabilities— 
es ee $800 .452)| Accounts payable_-___ $824,807 
Call loans- - - - - mew 520,000 Employees’ deposit acc’ts 64,431 
Accounts receivable - _ - 2,746,658 Mdse. certifs.outstand'g 13,006 
Notes rec'le—customers. 1,075,085 Res.for Fed., &c., taxes_ 574,705 
Merchandise inventory... 5,243,307|Accrued payroll____-___- 293 246 
Accrued interest on notes |Mandel Building Corp_- 302,048 

receivable, &c____---- 44,760; Res. compensation insur 142,973 
Sundry investments - - - - - 15,179 Contingencies reserve___ 100,000 
Fixtures & equip., less de- |Capital stock (ne par)__- 7,500,000 

ON SS ee (pp R  eeaas 1,529,379 
Deferred charges___---- 166,298 —_——_____- 
Goodwill & trade name_ - | a ae ee $11,344,597 


—V. 114, p. 86. 


Margay Oil Corp.—Earnings for 1926—Div.— 

Net profits for the 12 months ended Dec. 31 1927 are reported as $346,133 
after depreciation and depletion, but before U. 8. income taxes, equal to 
$2.31 a share on the 149.758 shares of no par value outstanding. 

The directors have declared the regular quarterly dividend of 25 cents 
per share, payable April 9, te holders of record March 19.—V_ 123,p.989 


May Department Stores Co. (& Subs.).—Annual Rept. 

















Years End. Jan.31— 1926-27. 1925-26. 1924-25. 1923-24. 
Net sales_____-_.-_.-$100,522,928 $97.117.891 $89,932,915 $90,997.655 
Cost of goods sold_-_---- 92,250,500 89,142,890 83,070,708 83,132,241 
Deprec. & amortization- 639,378 603 ,264 571,329 441,726 

et DROS... ..<....- $7.633,050 $7,371,737 $6.290.879 $7,423,687 
Other income_-_.------- 519,051 468,576 468 ,730 431,855 

ee $8,152,101 $7,840.312 $6,759,608 $7,855,542 
Federal taxes (est.)__--- 1,200,000 1,040,000 850,000 1,175,000 





OO a $6,952,101 $6,800.311 $5,909,608 $6,680,542 
Preferred divs. 336,875 354.375 376,250 389,375 
Common divs---- (1144 %)2,989,871 (10) 2599 .804 (10) 2599,711 (10) 2599 625 


$3 691.542 


~ 





$3,625,355 


$3,846,133 $2,933.647 





Balance, surplus-_--_-_- 

















Previous surplus ------- 15,452,544 11,921,803 9,255,917 5,831,292 
Divs. on cap. stk. reacq- 2,164 1,997 4,648 9,338 

Total surplus______-_- $19,080,063 $15,769,933 $12,194.212 $9,532,172 
To special] surplus_-_---- 250,000 250.000 250,000 250.000 
Prem. on pref. stock- --- 73,825 67 ,389 22,410 26,255 

Profit & loss surplus. _$18,756,237 $15,452.544 $11.921.801 $9,255,917 
Com. shs.outsg.(par$25) 1,040,000 x520 000 x520 000 x520,000 
Earned per share--.--.--- $6.36 $12.39 $10.64 $12.10 


x Par value $50. On Nov. 23 1926 the authorized common stock was 
increased from $26,000,000 (par $50) to $30,000,000 (par $25). The 
new common stock was exchanged for the old, on the basis of two for one. 
—V. 124, p. 1370. 

Mill Factors Corp.—Erzira Dividend of % of 1%.— 

The directors have declared an extra dividend of 4% of 1% in addition to 





the regular quarterly dividend of 114%, both payable April 1 to holders of 
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record March 19. Like amounts were paid in each ot the tour quarters of 
1926 and on Jan. 3, 1927.—V. 123. p. 3045. 


Nipissing Mines Co., Ltd.—Cash, &c.— 
Financial Statement Mar. 19 1927, Showing Total Cash, &c., $3,543,246. 
Mar.19'27. Dec. 4°26. Sept. 18°26. June 19 '26. 
Cash, inc]. Can.bds..&c. $2,956,263 $3,017,875 €3,278,571 $3 493,808 
Value of bullion & ore in 
transit & on hand, &c_ 586,983 563,087 575,919 575,99) 
—V. 123, p. 3194. 


North Western Refrigerator Line Co.—Egquipment 
Trust Sol’.—¥Freeman & Co. have sold at prices to 
yield from 5% to 544%, according to maturity, $2,200,000 
5%% equipment trust gold certificates, series D. Un- 
conditionally guaranteed by endorsement both as to prin- 
cipal and dividends by North Western Refrigerator Line 
Co. ‘To be issued under the Philadelphia plan. 


Dated April 15 1927; principal payable in semi-annual installments of 
$110.000 each from April 15 1929 to Oct. 15 1938, both inclusive. Denom. 
$1,000c*. Both principal and dividends are to be paid without deduction 
of the normal Federal income tax not in excess of 2% per annum and the 
company agrees to reimburse the Penna. State tax not to exceed four mills 
annually. Red. as a whole on any div. date at the option of the company 
upon 30 days’ notice by the payment of 101% and divs. Certificates 
and dividend warrants to be payable A. & O. National Bank of Com- 
merce in New York, trustee. 

Data from Letter of J. Kibben Ingalls, President of the Company. 

Security Secured by 1,020 new steel underframe standard refrigerator 
ears (80,000 Ibs. capacity eich), now being built by American Car & 
Foundry Co. of a current aggregate value in excess of $3,000.000, or more 
than 136% of the total amount of series D certificates to be issued. 

Company.—Organized in November 1925 with a line of 600 cars. With 
the completion of the 1,020 cars which are to be placed under this trust 
it will have a line of 2,050 modern standard dairy refrigerator cars. (Of 
these cars 700 were newly built and placed in service during 1926 ard 
during the same pericd 330 cars were comyletely rebuilt in the shops of 
the company at Baraboo, Wis., and made equal in working value to the 
new cars operating in the ccmpzny's service. Tle 1,020 cars now being 
built will be delivered durirg April end May 1927 and by June 1 of this 
year the company should have its full fleet of 2,050 cars operating at full 
capacit i 

Inder its contract with the Chicago & North Western Ry., the cars 
of the company are operated primarily in the service of the Chicago & 
North Western Ry. system and are preferred in the handling of refrigerator 
car loadings originating on its lines and destined to points beyond its rails, 
thus giv n ‘the North Western Refrigerator Line tlhe advantages of long 
haul traffic, on which the greatest e: rnings are available. 

Earnings.—Company has no bonded debt other than car trusts. The 
minimum mileage earnings under the company’s contract with the Chicago 
& North Western Ry. should provide much more than sufficient revenue 
to cover the principal and dividend requirements of this issue. Bised 
upon pest experience, the net corycrate inccne of the ccmpany for the 
rear 1927 available for principal and interest on car trusts is estimated to 
96 $842,378. This is eq uel to over 2 times the total principal installments 
of $350,405 maturing hh 1927 and over 3\ times the maximum interest 
for that year. As the new cars to be placed under this trust will be in 
service only approximately eight months of the year, with the full line 
in operation the earnings for the year 1928 should show a commensurate 
increase.—-V. 123, p. 722. 


Ohmer Fare Register Co., Dayton, O.— Notes Offered.— 
Redmond & Co. and Bond & Goodwin, Ine., are offering at 
9934 and int., to yield about 5.10% $1,500,000 3-vear 5% 
gold notes. 


Dated April 1 1927: due April 1 1930. Interest payable A. & O. without 
deduction for Federal incceme tax not exceeding 2°. JFrincipal and int. 
ayable at the National Park Bank, New York, trustee. Denom. $1,000 c*. 
ted. all or part on any int. date upon 30 days’ prior notice at 101 and int. 
Data From Letter of J. F. Ohmer, President of the Company. 

Company.—-The business was established in 1898 by John F. Ohmer and, 
from a small beginning, has grown to be the largest preducer of fare registers 
and taximeters in the United States. Company is the only manufacturer 
in this country of recording and printing fare revisters for bus companies, 
street and interurban railway companies, and printing taximeters. It also 
manufactures non-printing taximeters, hub-odometers, odometers, recordc- 
grafs, and industrial counters. In 1924 the company acquired the business 
of the American Taximeter Co. of New York, which was a large manu- 
facturer of taximeters and hub-odometers. Company owns a large, modern, 
well-equipped plant in Dayton, Ohio, and maintains numerous sales and 
service branches throughout the country. The increasing demand for the 
company's products, including ticket printing and auditing machines, which 
have been recently developed to fill an urgent demand from transportation, 
manufacturing and commercial companies, has necessitated an enlargement 
of its present manufacturing facilities. 

Earnings.—-Company has had an unbroken record of 25 years for the 
payment of preferred stock dividends, and has paid common stock dividends 
every year during the same period with the exception of 1907 and part of 
1908. The average net earnings of the company for the past five years ended 
Dec. 31 1926, after depreciation, available for interest and taxes were 
$608,197, or over 8 times the $75,000 maximum annual interest require- 
ments of these notes. For the year ended Dec. 31 1926, these earnings 
amounted to $878,781, or over 11}% times such interest charges. 

Company derives a large part of its regular income from rentals of fare 
registers and taximeters, leased under long-term contracts, in addition to 
its income from sales of its various recording devices. 

Purpose.— Proceeds are to be used to provide working capital to take care 
of the rapidly growing business of the company, and to fund the payment 
of its $450,000 of outstanding 7% notes, which Ewe been called for redemp- 
tion on April 1 1927. 


Balance Sheet Dec. 31 1926 (Adjusted to Give Effect to this Financing). 





Assets— TAabtitites— 
CO Se $1,086,954 | Notes, accts. payable. &c_.. $523,176 
U.8. Govt. securities. ....-- 337 ,974| Deferred income-___.._._.-- 53 
Notes rec., less allowances. - - 243,842 | 3-year 5% motes._.......---. 1,500,000 
Accounts rec., less allowances 315,384 | Reserves: 
BAPE UINUEREOD. « cn ctcsccoce 38,616 For Fed. taxes & conting. 500 ,000 
CC EES 1,443,785 For excise tax refund - -- - - - 168,674 
Registers & taximeters------ 2,062 ,066 For apprec. of U. 8. patents 233,315 
Salesmen's advances. --.-.---.- 6,568 For experiments & models. 219,721 
Cee GHIOED. 2 onc cccsccaces 123,379 For plant rearrangement -- 334,365 
Land, bidgs., mach., &c-_--- 835,632 | Preferred stock.........-.- 492,200 
Patents—U. 8. & Foreign--- 894,531 ' Common stock.._.......--- 1,000 ,000 
Experiments & models. --...- . * epee 2,829,708 
Deferred assets. .....-.---- 31,360! —-— 
| Total (each side).......-- $7,801,215 


—V. 118, p. 1922. 


Orange-Crush Holding Corp.—Debentures Offered.— 
Valentine-Anderson Co., Inc., Chicago, are offering at 100 
and interest $200,000 serial 614% sinking fund debentures. 

Dated Jan. 1 1927; due Jan. 1 1929-1937. Redeemable, all or part, at 
any time on 30 days’ notice at 102. Principal and interest payable at 
Central Trust Co. of Illinois, Chicago, trustee, without deduction for normal 


Federal income tax, not in excess of 2%. 
Capitalization— Authorized. Outstanding. 


674% sinking fund debentures____________ $200,000 $200,000 
EE cece n ba cegctecenessenecccs ,000, 987 ,100 
Class A common (no par) __-_.-.-.-.-.----___ 10,000 shs. 10,000 shs. 
Class B common (no par)___--_-.._.._-..._____ 40,000 shs. 40,000 shs. 


Data from Letter of R. H. Lindsay, V.-Pres. & Gen. Mar. of Company. 

Corporation.—Incorporated in Delaware in November 1922. Operates 
and owns or controls through stock ownership bottling plants in Chi . 
Ill.; Detroit, Mich.; Minneapolis, Minn.; Birmingham, Ala.; Indianapolis, 
Ind.; Jacksonville, Tampa, Miami and Daytona, Fla. 

Earnings.—Net profits applicable to interest charges were in tbe ten 
months of 1926, $110,517, whereas the entire annual interest charged on 
,unded indebtedness after completion of this financing will be only $13,000. 





Purpose.—The proceeds from the sale of these debentures will be used to 
retire the company's one-year 6% gold notes which mature Sept. 1 1927, 
and to provide working capital. 

Sinking Fund.—A sinking fund applicable to the payment and redemption 
of debentures of 5 cents for each case of beverage sold from the plants of the 
company in Chicago, Detroit, Indianapolis and Minne ipolis during each 
period between the 15th and last days of each month will be deposited with 
the trustee on the 5th and 20th days of each month. The first payment 
will be made on March 20 1927, based on the cases of beverage sold during 
the period between the preceding March 1 and 15th. The excess of any 
amounts on deposit in the sinking fund on Jan. 1 of any year beginning 
with the year 1929 over an amount necessary to pay the debentures and the 
interest coupons thereto appertaining, maturing on Jan. 1 of said year, plus 
an amount sufficient to pay interest coupons due on the following July 1, 
plus the sum of $10,000, may at the option of the company be paid to the 
company.—V. 123, p. 1641. 


Paraffine Cos., Inc.—Capitalization Increased, &¢.— 

The stockholders on March 15 increased the authorized common stock 
(no par value) from 200,000 shares to 700,000 shares. Two new shares 
will be issued in exchange for each common share now outstanding. A 
207, stock dividend will be distributed at a later date. See also V. 124, p. 
9° 


Paramount Famous Lasky Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
for $7,745,000 8% preferred stock and 649,207 shares of common stock 
(now listed or authorized to be listed), bearing the name Paramount 
Famous Lasky Corp., in substitution for like certificates bearing the 
name of Famous Plavers-Lasky Corp. 

The stockholders of the Famous Players-Lasky Corp. will vote March 29 
on changing the name of the company to Paramount Sonne Lasky Corp. 
—V. 124, p. 1678. 


Penn Seaboard Steel Corp.— Meeting Adjourned.— 
The annual stockholders’ meeting scheduled for Mar. 23 has been ad- 
journed until April7 because ofalackofaqucrum. Seealso V. 124, p.1678. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Earnings. 


—Month of February—— —2 Mos. End. Feb. 28— 
Period— 1927. 1926. 1927. 1926. 
Gross earnings _ - _- ; $640,931 $664,595 $1.386.478 $1,325,098 


Oper. exp. & taxes (not 











including Federal) - -- 572,965 634,473 1,194,268 1,253,479 
Gross profit________~ $67 .966 $30,122 $192,210 $71.619 
Miscellaneous income_ _ - 19,413 20,043 36,006 40,541 
Gross income_______- $87 ,379 $50,165 $228,216 $112,159 
Deprec. & depletion. -_ _- 27 .947 28 057 57,747 57.252 
Other charges_-_-_-_ _- te 11,933 14,442 22,105 28,642 
Net inc. bef. Fed. tax_ $47,499 $7 ,666 $148,364 $.6,266 


Note.—Federa] income taxes of subsidiary companies for the two months 
estimated at $1,960 not included above.—V. 124, p. 1372. 


Philadelphia & Camden Ferry Co.—$2 Dividend.— 
The directors have declared a dividend of $2 per share, payable April 11 
to holders of record Mar .h 25. The par value of the stock was recently 
reduced from $50 to $40 per share, and this dividend represents a return 
at the rate of 5%) on the reduced par value, the same rate as paid in April 
last year, the distribution at that time amounting to $2.50 per share.— 
- 124, p. 1232. 





Piggy Wiggly Western States Co.— Sales.— 
Sales for Month and Twelve Months Ended Feb. 28. 


1927 —Feb.—1926 Increase. 1927—12 Mos.—1¢26 Increase 
$981 364 $575,941 $495,422 |$8.824,.262 $6.666,060 $2,158,202 


The company at Feb. 28 1927 operated 124 retail grocery stores.—V. 
124, p. 1232. 


Porto Rican American Tobacco Co.—Listing.— 

The New York Stock Exchange has authorized the listing of additional] 
stamped temporary certificates fcr $192,700 class A common stock (par 
$100 each) on official notice of issuance and payment in full; and additional 
stamped temporary certificate for 19,286 shares of class B common stock 
without par value, on official notice of issuance and payment in full, making 
the total amounts applied for $10,192,700 class A common stock and 82,442 
shares of class B common stock. 

The stockholders on March 10 1927 authorized a charter amendment 
increasing the authorized capital to $15,000,000 of class A common stock 
and 150,000 shares of class B common stock without’ par value. At the 
same meeting the stockholders authorized and consented to the amending 
of the charter giving the class B common stock equal voting rights with the 
class A common stock. 

Stock certificates for class A common stock and class B common stock 
will be stamped with the following legend: ‘‘Charter of the company amended 
March 11 1927 to provide for giving one vote to each share of class B com- 
mon stock, thus placing it on same voting basis as class A common stock.”’ 

At a meeting of the directors March 10, the board authorized the issuance 
and delivery to Samuel Paley and Jacob Paley, or their nominees, of 1,877 
shares of class A common stock and 14,286 shares of class B common stock 
in final discharge of the company’s obligation to deliver certain stock to 
them, constituting a portion of the consideration of the purchase from them 
of 200,000 shares of Congress Cigar Co.'s capital stock. The board at the 
same meeting authorized the issuance and delivery of 5,000 shares of class B 
gues ~—, certain individuals in payment of services rendered.— 

l. 124, p. 1982. 


Postum Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,467,949 
shares of common stock without par value on or after March 24, on official 
notice of issuance of such certificates bearing the corporate title Postum 
Co., Inc., in exchange for present outstanding certificates bearing the 
corporate title Postum Cereal Co., Inc., with authority to add 7,051 - a, 
on official notice of issuance to employees and payment in full, making the 
total amount applied for 1,475,000 shares. 

The stockholders on March 9 authorized the change in the certificate of 
incorporation providing for the change of name to Postum Co., Inc., and 
for the increase in the authorized number of shares from 1,475,000 shares to 
2,000,000 shares.—V. 124, p. 1678. 


Remington Rand Inc.— Merger Plan Operative.— 

B. L. Winchell, Chairman. and James H. Rand Jr., President, in a state- 
ment issued Mar. 21 say that under the plan for uniting the Remington 
Typewriter Co., the Rand Kardex Bureau, Inc., and the Dalton Adding 
Machine Co., declared operative on Mar. 11, the Remington- Rand, Inc., 
has acquired 90% of the outstanding common stock and tens mange A over 
two-thirds of all outstanding stock of each of the three companies, which is 
sufficient by a wide margin to insure success of the plan for unification. 

The statement adds that shares of the three companies can be exchanged 
for Remington-Rand, Inc., stock between Mar. 24 and April 11, incl., at 
the ratios originally announced. Remington-Rand common stock issued 
on or before April 11 1927 will receive the common stock dividend of 1% 
declared to stockholders of that date, but will not receive the cash dividen 
recently declared upon the stock of the new corporation as they will receive 
the dividends declared upon the stocks of the old companies. 

The National City Bank of New York is depositary for the Remington 
Typewriter stock, the Marine Trust Co. of Buffalo for the Rand Kardex 
Bureau Dosey and the Central Trust Co. of Cincinnati for the Dalton Add- 
ing Ma@ne stock.—V. 124, p. 1678. 


Richfield Oil Co. (Calif.).—Regular Dividends.— 

The directors have declared a regular quarverty dividend of 25 cents 
share on the common stock, payable May 1 to holders of record April 5. 
The company, in addition to pay the regular quarterly dividend on Feb. 1 
made an extra cash distribution of 15 cents aed share. 

In view of the present condition of the market for petroleum products, no 
consideration was given to the question of an extra dividend, it is an- 
nounced.—V. 124, p. 1524. 


Richmond Radiator Co.—Initial Preferred Dividend.— 
The directors have declared a quarterly dividend of $1.09 1-3 per share 
on the old preferred stock and a quarterly dividend of 874 cents per share 
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on the new 7% preferred stock of $50 par value, both payable April 15 to 
holders of record March 31. 

The stockholders have ratified the plan calling for the conversion of old 
Participating pref. stock into 7% cumul. pref. stock of $50 par value, and 
common stock of no par value. See V.124, p. 1232, 1373. 


Scovill Manufacturing Co.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, par $25, payable April 1 to holders of record March 21. 
Three months ago a quarterly payment of 60 cents per share was made. 
See V. 123, p. 3334. 


Seagrave Corporation.— Usual Common Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share, or 
2% %,. in common stock, at the option of the stockholders, on the common 
stock, payable April 20 to holders of record March 31. Distributions of 
like amount were made on the common stock in the previous eight quar- 
ters.— V. 124, p. 1374. 


Sears, Roebuck & Co.—Settles Suit.— 

A recent Chicago dispatch states that settlement out of court has been 
reached in the $5,521,103 suit filed against Sears, Roebuck & Co. by the 
Miller Rubber Co. for alleged breach of contract for the manufacture of 
automobile tires. The amount of the settlement has not been disclosed 
but it is understood to have been effected through payment of about 
$250,000.—V. 124, p. 1374. 


Security Housing Corp.—Pref. Stock Offered.—Blyth, 
Witter & Co., Los Angeles, recently offered at 98 and div. 
$400,000 7% cumul. pref. (a. & d.) stock. 

Dividends payable Q.-M. Red. all or part on any div. date after Jan. 1 
1930, at 105 and div. Exempt from Federal normal income tax and 
California personal property tax. 


Capitalization— Authorized. Outstanding. 


7% cumulative preferred stock (including this issue) $2,500,000 $1,399,000 
ae SRL pao alin ene age an aa 2,500,000 1,013,500 
lst mtge. collateral trust gold bonds______________________- 1,000,000 


Company.—Organized in California in April 1922 in order to meet the 
needs of the community for home-financing service operated along sound 
and conservative banking priaciples. No promotion was involved in its 
formati n, and the entire outstanding common stock was subscribed for 
cash, without any selling commission or selling costs. 

The principal business is to make mortgage-secured loans, on the monthly 
Payment plan, to responsible individuals for the const’ uction and refinancing 
of dwellings. During 1925 the total loans placed amounted to over $4,- 

84,000. During the first 11 months of 1926 over $5,97%.000 was placed 
in 1,762 loans averagi ig $3,390 each. All first liens are financed through 
the Mortgage Insurance C rp., an entirely-owned subsidiary, thus assuring 
@ steady turnover of capital. There «ere outstanding as of Nov. 30 1926 
over $8,000,000 Mortgage Insurance Corp. cortificates. 

Earnings.—‘the net earnings of the Se:urity Housing Corp. and the 
Mortgage Insurance Corp. for the 11 months euding Nov. 30 1926 were at 
the annual rate of over $142,000. Wue to the refunding of first mortgages 
through the Mortgage insurance Corp., practically all eart ings ac:rue to 
the Mortgage Insurance Corp., and are distrisuted from time to time as 
dividends to the Security Housing Corp. At the present time deferred 
earnings from this source amount to over $1,442,000, or equal to $103 per 
share on the preferred stock now issued. 

eed a ng enable the corporation to accept a larger volume of the 
Grice le applications for loans now on file and being made daily.—V. 118, 
Pp. vil. 


Sharon Steel Hoop Co.—Common Div. Omitted.— 

A dispatch from Pittsburgh, Pa., on March 19 last stated that the di- 
rectors took no action on the common dividend due at this time. The last 
declaration was 50 cents per share paid Jan. 15. No previous declarations 
had been made on the common stock since 1919. (See V. 12%, p. 3195). 

The regular quarterly dividend of 2% has been declared on the preferred 
stock, payable April 7 to holders of record March 24.—V. 124, p. 1081. 


Siemens & Halske (A. G.).—Bcnd Coupon Rate.— 

Referring to announcement appearing on page 1081 of our issue of Feb. 19 
in which the coupon of the bonus is said to be increased to 74%, we wish 
to draw attention to the fact that this is not quite correct. 

As per the prospectus, bondholders are entitled to receive the entire 
amount of contingent inverest payments, being under the circumstances 
2% x $3 33 1-3, which equals 14% on the 50% paid bonds and conse- 
quently raises the total coupon rate to 8%.—V. 124, p. 1680. 


South Coast Land Co., Los Angeles. —/#onds Offered.— 
Stevens, Page & Sterling, First Securit.es Co. and Banks, 
Huntley & Co., Los Angeles, are offering $1,000,000 Ist 
mtge. 644% serial gold bonds at 101 and int. for the 1928 
maturity and 100 and int. for all other maturities. 

Dated Jan. 15 1927: due serially Ja . 1928-1937. Principal and int. 
(J. & J.) payable at Security Trust & Savings Bank, Los Angeles, trustee, 
without deduction for normal Fed. income tax not to exceed 2 %. Denom. 
$1.000 c*. Red. all or part at any time on 40 days’ notice at 103 and int., 
except that bonds of the last maturity then outstanding may be called out 
of sinking fund money at 101 and int. sxempt from CaLfornia personal 
Property tax. 

Data from Letter of Wm. G. Kerckhoff, President of the Company. 

Company.—Owns real estate consisting of approximately 1,217 acres 
of lana aud 1,392 town lots lying along the Pacific Coust betwee 1 Oceansiue 
and San Diego, Calif., the more valuable portion of which 1s l cated in and 
adjacent to the town of Del Mar. These lands are being sold by an efficient 
organization. These lands are being handied under a trust agreement which 
is so arranged that all ape of land in the estate shal! remain security for 
the bond issue until! fully paid for by the purchaser or released as provided 
in the trust indenture. Contracts at present aggregating $500,010 arising 
from the sale of land are deposited with the trustee as additional security 
for this issue. 

Security.—These bonds wil! be secured by a first closed mortgage on the 
above properties (subject only to current taxes and irrigation district 
indebtedness*), as certified to by the Union Title Insurance Co. of San 
ag od Calif., which will issue a bondholders’ policy of titie insurance equal 
to the face amount of the bonds. The propertes have been appra by 
Leonard G. Merrill, a State Inheritance Tax Appraiser of California, as 
having a conservative value of $3,122,248.48. 

* It has been estimated that $25,700 is the proportionate share of the 
indebtedness of the San Dieguito Irrigation District for which these lands 
are liable, and securities in the above amount will be deposited with the 
trustee to protect this liability.—V. 118, p. 1924. 


Southern Bankers Securities Corp.—<Stock Offered.— 
Stein Bros. & Boyce, Baltimore, are offering 5,000 shares, 
7% cumulative preferred stock (par $100) in units of 1 share 
of pref. and 1 share of common at $107.50 per unit. 


Dividends payable Q-J. Transfer agent and registrar Union Trust Co. 
of Maryland, Baltimore. Callable at 110 and divs. - share on any div. 
vs 


date upon 30 days’ notice and is entitled to $100 and . per share in case 
of liquidation. 

Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock (par $100)---.-- $2,000,000 $500,000 
Common stock (no par value)_-_.......---.--- 40,000 shs. 10,000 shs. 


Organization & Purpose.—Corporation was incorp. in Delaware. Will b 
conducted along the general lines of an investment trust, affording indivi 
duals opportunity to participate, through expert supervision, in diversified 
investments and underwritings which might not be available to them as 
individuals. Corporation will be managed by a board of directors who will 
pass upon all securities purchased for the corporation. These directors will 
receive no compensation for their services as such other than the privilege 
of purchasing 5,000 shares of the common stock at $7.50 a share. 

he board of directors shall not approve any securities for investments 
that will conflict with the following restrictions: (1) Not more than 10% 
of the resources of the corporation may be invested in the securities of any 
one ration. (2) Not more than 20% of the resources of the corporation 
may be invested in the securities of any one country except the Uni States. 

Listing. —A plication will be made to list the preferred and common 
stocks on the Baltimore Stock Exchange. 








Directors.—Heyward E. Boyce, (Pres., Drovers & Mechanics National 
Bank); W. Graham Boyce, (V-Pres., Union Trust Co. of Maryland); 
Clarence K. Bowie, (Bowie & Burke), Baltimore: James Bruce, (V-Pres., 
International Acceptance Bank), New York; J. Edward Johnston, (Stein 
Bros. & Boyce); W. O. Pierson, (V.-Pres., Union Trust Co. of Maryland); 
Julian 8. Stein, (Stein Bros. & Boyce) Baltimore, and Meade H. Willis, 
(V.-Pres., Wachovia Banking & Trust Co.), Winston-Salem, N. O. 


Southern Stores Corp.—New Directors, &c.— 

Edward W. Clucas and Royal E. Peterson, members of the firm of E. W. 
Clucas & Co., bankers, have been elected directors. 

It was further announced that the corporation has opened its 22nd store. 
This store is located at Lake Worth, Fla. The corporation states that 
gross sales and net profits in December, January and Pebruary were larger 
a for the corresponding months in previous years.—V. 124, p. 1374, 


(A. G.) Spalding & Bros.—Earnings.— 
Income Account for Quarter Ending Jan. 31 1927. 


Sales, net of discount, returns and allowances________________ $3,645,197 
Er ee oP Se eee 2,457,129 
Administrative, advertising and selling expense_____________- 1,399,703 
Depreciation, plant and equipment_________________________-_ 117,458 
a cl ee a NT 3,271 

a ee $332,365 
a as ae i ee 63,890 

(ARR ee AN Ae RAE Pca ARCS Le ~ $268,474 
lpn aa api en Ral ah Conan a 52,386 





Net loss for quarter $320,860 
Dividends paid— General (common stock)__.........-.-----_-- $74,236 


I 0 waco 72,455 
wae wh | a Cae epepgepenieaaaes 19,990 
Provision for sinking fund, first preferred stock.__.__._.___-=- 37 ,500 
EE Ey PE a ORE IRIN ER $525,042 


Unappropriated surplus Oct. 31 1926.___________-.__.---___- $3,045,338 
Unappropriated surplus Jan. 3] 1927.___._._._.....__------~- 2,520,295 

H. Boardman Spalding, V -Pres. & Treas., says: ‘‘This report shows 
the usual deficit for the quarter of the ccorporation’s present fiscal year 
amounting to $525,042 after payment of all c arges, including dividends 
and provision for ist preferred stock sinking fund. This deficit compares 
with a sm lar one of $485,300 for the same period of the previous year. 
This business is seasonal in ¢ ar cter and loss during the first quarter is 
customary. The present financial position, current sales and orders are 
satisfactory.’’—V. 124, p. 518. 


Splitdorf-Bethlehem Electrical Co.—Stock Sold.— 
The 67,000 shares of new stock recently offered to stockholders at $15 
per share have al! been subscribed for. 
Income Account for \2 Months Ended Dec. 31 1926. 
{Including Splitdorf Electrical Co. and Subsidiary Cos.] 
Net sales, $4,546,456: cost of sales, $3,033,963; gross profit... $1,512,493 


ees SI SCO e TI ig do co ccrucencecnwdswevcenne 929,736 
NI aac cm alates inte diel P sss . $582,756 
Ce NE no wade ces edunckedddabuweben wa a? intr 38,339 


$621,095 
290,755 


Gross income Pn ee : 
Income charges, $146,068; depreciation, $144,687; total 


Reserve for contingencies_____-_—-_- ae ‘ 50,000 
Carried to surplus account_-----—-- : : — 280.340 
Earaings per share on 67,000 shares outstanding Dec. 31 - ~~~ $4.18 


Tentative Consolidated General Balance Sheet Dec. 31 1926 (Incl. Splitdorf 
Electrical Co. and Subsidiary Companies.) 
[Giving effect to the propasee sale of 67,000 shares of no par value stock 
of the Splitforf-Bethlehem Electrical Co. and the adjustments of inventories 
and fixed assets to present depreciated values. 


Assets. Ltaptiites. 
Total fixed assets. .......cccs $2,749,090 Capital and surplus......--. y$4,573,694 
| Se eee 247,913 Trade acceptances payable- -- 12,741 
Notes & trade acceptances ie:. %x18.467 Accounts payable.......--.-. 144,638 
Accounts receivable. _._.-.-- x466.088 Accrued wage3..........-.-.-- 10,440 
ee aes eee x1,668,053 Sundry liabilities accrued - - ~~. 46,424 
Prepaid expenses. .-....----- 36,191| Notes payable (1-2 years)_... 200,000 
OE 6,111} lst mtge. gold bonds. ....--..-. 187,500 
Ul 26,500 Reserve for contingencies - -- -- 50,000 


Claim against Alien Prop. Cus. 7,022 ——————_ 
Patents and good-will.....--- 1 Total (each side) -_.....---- $5,225,437 

x Less reserves. y To be represented by 134,000 shares of no par value 
capital stock. See also V. 124, p. 805. 


Springfield Fire & Marine Insurance Co.—Offer Made 


for Michigan Fire & Marine Insurance Co.— 

The company has offered to purchase, at $195 a share, the entire capital 
stock of the Michigan Fire & Marine Insurance Co. of Detroit at $195 a 
share, subject to an audit and on condition that 67% of the stock be 
delivered on or before July 1. The directcrs of the Michigan company, 
who have signed options covering their holdings, have recommended to 
stockholders the sale of their shares. 

The Springfield Fire & Marine Insurance Co. has a capital of $3,500,000 
and a surplus of $8,002,485, while the Michigan company has a capital of 
$400,000 and a surplus of $491,000. The reserve on unearned premium 
of the former company on Dec. 31 last amounted to $14,814,191, and o 
the latter company to $1,345,815.—-V. 116. Dp. 2778. 


Standard Oil Co. of Calif. (Del.).—Employee Stock 


Ownership.— 

President K. R. Kingsbury states that less than 7% of the $28,000,000 
of stock which 12,279 employees obtained through a five-year stock pur- 
chase plan had been sold by employees at the end of 1926. The 5-year 
plan ended on May 31 1926, and under it, employee subscription from sak 
aries amounted to $15,500,000 and the company’s contribution, 50 cents 
for each dollar subscribed by employee, amounted to $7,750,000. With 
accrued dividends and rights there were 497,736 shares of stock distributed 
worth $28,000,000. | the close of 1926, seven months later, a little more 
than 14% of the m—- oyees who sold shares which represented 6.8% of 
total distributed: employees who sold all their stock accruing from the plan 
represented 9.95% of the participants and the stock sold was 5.17% of the 
total stock so issued. 

At the end of 1926 the company had mere than 22,000 employees, of 
whom more than 46% were stockholders. These represented about 20% 
of the 55,735 “stockholders on the company’s books.—V. 124, p. 805: 

. 123, p. 2403. 


Standard Screw Co.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 2% on the common 
stock, payable April I to holders of record March 21. The previous 
quarterly dividend was 24 %.—V. 122, p. 2814. 


Stovall Properties (Tampa Tribune Publishing Co.)— 
Bonds Offered.—The Canal Bank & Trust Co. and Mortgage 
& Securities Co., New Orleans, are offering at 100 and int. 


$1,100,000 Ist mtge. 7% guaranteed serial gold bonds. 

Dated March 1 1927; due serially, March 1 1928-39. Principal and int. 
(M. & 8.) payable at the office of the Canal Bank & t Co., New Or- 
leans, La., without deduction for normal Federal income tax not exceedi 
2%. Callable all or part on any int. date upon 20 days’ notice at 102 an 
int. Denom. $1,000 and $500. 

Borrower.—These bonds are the direct obligation of the Tampa Tribune 
Publishing Co., a corporation organized in Florida, 85% of the stock of 
which is owned by+ olonel W. F. Stovall) On June 17 1925 the corporation 
sold its interest in the Tampa ‘‘Tribune”’ which it had owned ana publishec 
since 1892, and its investments at this time consist [etme yo f of real estate. 
The net worth of the company, as shown in its statement of June 30 1926. 
amounted to $1,921,194. 

Security.—T hese bonds are in the opinion of counsel, secured by a closed 





first mortgage, owned in fee, on commercial properties in the City of 
Tampa. The properties have been appraised at a total of $2,278,008. 
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Guarantee.—in addition to the security the bends are unconditionally 
guaranteed as to principal and interest, by endorsement, by Colonel W. F. 
Stovall, the president and principal stockholder of the borrower corporation. 
According to a statement furnished Colonel Stovall had a net worth, as of 
Oct. 1 1926 of $4,266,425. 

Consolidated Income from the Properties Mortgaged Year Ending Dec. 31 1926, 


Gross income___-_-_- Sai $231,100 
Taxes, insurance and maintenance 75,365 
Net available for service on this issue $155.734 
Purpose .—Proceeds of this issue will be used by the company to refund 


and consolidate outstanding loans aggregating $740,000 and for aauitional 
working capital. 

Sinking Fund.—Indenture provides that, beginning May 1 1927 the 
company will deposit with the corporate trustee on the first of each month, 
one-twelfth of the amount due for principal and interest in any one year. 


Submarine Boat Corp.—To Rescind Action Taken Last 


Year to Decrease Capital and Change Name.— 

The New York Stock Exchange has received notice from the corporation 
of a proposal to rescind the action taken at the annual meeting April 13 
1926, to reduce the authorized capital stock from 800,000 shares to 191.730 
shares, and also to rescind the proposed change in the name to Transmarine 
& Terminal Co., Inc. 

tT aeacammamas will vote April 12 on the above proposals.—V. 122, 
Pp. 2206. 


Texas Co. (& Subs.).—Balance Sheet Dec. 31.— 











1926. 1925. 1926. 1925. 
Assets— 3 $ Llabtitites— $ $ 
Tot. fixed assets 288,908,534 254,113,039 | Capital stock___ 164,450,000 164,450,000 
Corp. securities. 1,090,393 1,144,752 | Surplus_._____- 128,362,542 113,466,023 
ae 13,433,789 18,814,106} Deprec. res’ves_108,259,082 96,583,562 
Acc’ts receivable 19,608,223 19,151,991] Res. for amort. 
Notes receivable 4,314,870 2,815,424 of facilities. __ 608,056 2,431,740 
Merchandise __. 95,919,530 94,419,602|Def'd purchase 
Storehouse sup’s 6,303,177 5,657,702 obligations... 1,859,135 945,605 
Def'd charges to Acc’ts payable.. 17,293,851 14,028.766 
operations... 2,808,201 1,521,495 | Notes payable.. 6,757,605 1,232,414 
| Est. Fed. taxes. 4,796,446 4,500,000 
TE scmaead 432,386,716 397,638,111' Total _..___-. 432,386,716 397,638,111 
The income account was given in V. 124, p. 1525. 


Texas Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $16,460,000 
additional common stock (par $25 each), payable on or after April 2 as a 
stock dividend upon official notice of issuance thereof, making the total 
amount now and heretofore applied for $181,060,000 of common stock. 

(Balance Sheet (Tezas Corporation) as of Dec. 31 1926. 


Assets— LAahttites— 
Bhares of The Texas Co., Capital stock, 6,120,879 shs.$153,021,975 
DOPE s acnmedmeawne oo A fi jl .  — a 119,491,404 
nit eucteebieadewsnde 4,582,815} Div. payable Jan. 1 1927__- 4,504,697 
Deferred charges_....._.-.- 279,231 | Accounts payable__.....__ 41,183 
eee eet ee, "RBicccoscdsccesceues $277 059,259 


—V. 124, p. 518. 


Transmarine & Terminal Co., Inc.—Proposals Recently 
Approved by Submarine Boat Corp. Stockholders to Ke 
Rescinded.— 

See Submarine Boat Corp. above.—V. 122, p. 2206. 


Tulip Cup Corp.—Smaller Common Dividend.— 

The directors have declared a quarterly dividend of 25c. a share on 
the common stock, no par value, and the regular quarterly dividend of 
1%% on the preferred stock, both payable April 1 to holders of record 
March 23. Previously 37%c. quarterly was paid on the common stock. 
—V. 124, p. 1682. 


Union Coal & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until March 29 receive 
bids for the sale to it of Ist mtge. 30-year 5% s. f. gold bonds, dated Nov. 1 
1916, to an amount not exceeding $50,082 at a price not to exceed 105. 

V. 123, p. 1772. 

Union Metal Mfg. Co.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular quarterly dividend of 50c. per share on the common stock, both 
payable Apri! 1 to hoiders of record Mar. 23. An extra dividend of the 
same amount was paid 3 months ago on this stock.—V. 121, p. 3144. 


Union Tank Car Co.—Chairman Retiring.— 


The retirement of Harry E. Felton as Chairman of the board of directors 
has been announced.—V. 124, p. 661. 


United Equities Corp.—Plan Operative.— 

A plan of readjustment dated Jan. 27 1927 has been declared operative. 
Stockholders who have not deposited their stock must deposit the same 
with New York Trust Co., 100 Broadway, N. Y. City, depositary, on or 
before March 31. 

Readjustment Committee.—S. R. Bertron, Chairman; Louis J. Kolb, 
Rowland Hazard, with Beekman, Bogue, Clark & Griscom, counsel, 52 


William St., New York, and Joseph O. Adams, Secretary, 40 Wall St., 
New York. 





Digest of Plan of Readjustment. 


Obligations and Stocks of the Company.—Company has no funded deb 
outstanding nor any indebtedness except for current operating expenses 
and an uncalled stock subscription amounting to $45,000. 

The company has outstanding 39,593 shares of no par value capital 
stock, all of one class. 

Method of Readjustment.—The new company is to be organized under the 
laws of such State as the committee shal] determine, with such name, corpor- 
ate charter, &c., as the committee shall approve. It will acquire, by proper 
proceedings, from the United company, in such manner as the committee 
may approve, substantially all of the assets of the United company. As 
an incident to the readjustment proceedings for the dissolution of the 
United company will be instituted. The committee shall be empowered 
to organize or utilize any existing company for acquiring any of the property 
subject to the readjustment or acquired under the plan. 

The assets of the United company to be transferred to the new company 
shall have, upon such transfer, the value as ascertained and approved 
by the board of directors of the United company of approximately $1,979,650 
(being at the rate of $50 per share on the outstanding stock of the United 
company), and any assets in excess of such value will be treated as surplus 
assets and distributed to stockholders of the United company. 

The consideration to be received upon the sale of the assets shall be 
39,593 shares of the class A stock of the new company, and the new com- 
pany shall assume all the obligations of the United company outstanding 
as at the date the readjustment is consummated: provided, however, that 
upon the consummation of the plan, the new company shall have received 
$250,000 in cash in payment of the first installment upon the 20,000 shares 
of its class B stock. 

Capitalization of the New Company.—New company will have a capitaliza- 
tion as follows: 


Outstanding 
upon Completion 
Authorized. of Readjustment. 
EE ee ee 40,000 shares 39,593 shares 
| A alr Re haat siatigaata ay: 20,000 shares 20,000 shares 


Treatment of Stockholders of United Company.—The holders of record 
of the stock of the United company, who assent to the plan shall be entitled 
to receive, upon the consummation of the readjutsment in exchange for 
their shares of stock in the United company deposited by them under the 
plan, class A stock of the new company as follows: 

The holders of each share of woe stock of the United company will 
be entitled to receive one share of class A stock of the new company as 
well as his distributable share of surplus assets. 

In respect of the surplus assets distributaole to the holders of the stock 
of the United company each stockholders of the United company will 
have the option of (1) applying his proportionate interest in and to such 
ry thy assets to the purchase of a number of shares of class A stock which, 
at $50 per share, will be equivalent to the amount in dollars which such 
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holder would be entitled to receive on a distribution of the surplus upon 
the basis of a valuation of such surplus by the directors of the United 
company and the committee, or (2) of receiving his proportionate share 
of such surplus assets on liquidation. The stock to be so purchased wi 

be made available through the committee by arrangements with certain 
of the stockholders of the United company, and the amount so available 
will be part of the authorized class A stock of 40.000 shs.—V. 123, p. 2913 


U.S. Light & Heat Corp. (& Subs.).— Annual Report.— 
Consolidated Income Account Year Ending Dec. 31 1926. 
ae ee ee ene Se Ne aby ee $10,624,151 


Manufacturing cost, selling, administrative and generalexpenses 9,502,274) 
$1,121,877 
PSS A ae 64,569 
PC a a a nal aet eee ee $1,186,447 
Interest and financing expense 41.508 
Provision for income taxes (estimated) 151,747 
i a ed a li $°93,192 
eS ge Se ee 924.746 
Transfer of reserve for contingencies 180,000 





cial thc Sa Sal ee a in ed db vig ahah wb gn waa ee ag 
Dividends on preferred A stock (10%).......---<--«------- 
do preferred 7% stock (7%)------- nine 

do Ol Saree = rn SS Sea 


Surplus Dec. 31 1926-___-__-_- aT as 
Earnings per share on 80,000 shares no par common stock- -- - - - $8.78 
—V. 123, p. 3053. 

United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) ‘Ar- 
bed.”’—Bonds Called.— 

Certain 25-year sinking fund 7% gold bonds, dated April 1 1926, > 
ing $81,500, have been called for payment April 1 1927 at par and int. 
at the office of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 124, p. 1526. 

Venezuelan-Mexican Oil Corp.—Preferred Dividend.— 

A dividend of 4% has been declared on the preferred stock, payable on 
April 1 to holders of record Mar. 18 1927. being regular semi-annual dividend 
No. 16.—V. 123, p 1889. es ee oe eee 


Westinghouse Air Brake Co. (& Subse.) .”-Earnin 1 — 
. — 1926 1925. ' 3. 
SS aealihs, oll as $8,039 652 67.078 On2 $11,742,844 


$2.097 938 
80.635 
219.000 
160,000 


Net profits, all sources_ $12,258,533 





Federal taxes (estimated) 1,723,471 1,074,114 1,468,715 
Net income. .-...---- $10,535,062 $6,965,538 $6,077,928 $10,274,129 
Dividends paid in cash__ 6,342,099 5,532,328 4,729,068 4,403,587 
BOO. 6c ceccecccceee (16%) (12%) (12%) (12.60%) 





$1,348,860 $5,870,542 
,360,865 15,183,984 
— 29,039 


Balance end of year__ $4,192,963 $1,433,210 
Previous surplus. .--_-- 13,085,677 11,611,087 
Sundry credits... -- 44,249 41,380 








Lb aurrene eae ee $17,322,889 $13,085,677 $11,709,725 $21,080,565 
i re 6 =i ee 0CtéC c. ee 
er rs ll dl( UCU 10,208,044 
co a 511,657 
ane torte 4 lose, wargeue_$17 332.080 $13,085,677 $11,611,087 $10,360,864 
Shares of capital stoc one 

outstanding (par $50) - 785,026 792,840 788.976 787,176 
Earns. per sh.on cap.stk. $13.42 $8.79 $7.70 $13.05 





V. 123, p. 3196. 


White Sewing Machine Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 shares 
common stock without par value, with authority to add up to 100,000 like 
shares-on official notice of issuance on conversion of the outstanding pref- 
erence stock on a share-for-share basis, and with further authority to add 
up to 100,000 like shares on official notice of issuance upon the exercise of 
warrants pertaining to the corporation's 10-year sinking fund gold deben- 
tures due 1936, making the total listing applied for 400,000 shares of com- 
mon stock.—V. 124, p. 1526. 


Wire Wheel Corp. of America.—Plan Operative.— 

A plan of readjustment and reorganization, dated Jan. 5 1927, has been 
declared operative. Stockholders who have not deposited their stock must 
deposit same with Chase National Bank, 57 Broadway, New York City, 
depositary, on or before March 31. : : 

Reorganization Committee.—Rodman E. Griscom, Chairman, Howard P. 
Ingels, O. J. Rohde, with Beekman, Bogue, Clark & Griscom, Counsel, 
52 William St., New York and J. O. Adams, Secretary, 40 Wall St. 
New York.—V. 122, p. 3616. -_ =~ = a at =/ofl 

Digest of Plan of Readjustment and Reorganization. 


The Committee addressed a letter to the stockholders under date of 
Jan. 5 1927, outlining the present status of the corporation and the necessity 
for a plan of readjustment and reorganization and a method of effecting the 
same, which, briefly stated, involves the sale of the assets (except $180,000 
cash) of the present corporation to a new company, to be organized under 
the laws of such State and with such name as the Committee may designate 
and which will have an authorized capital of 12,000 shares of cumulative 
preferred stock, 12,000 shares of ‘‘class A’’ stock and 50,000 shares of com~- 
mon stock, all without par value. The new company will issue upon 
acquisition of the properties of Wire Wheel Corp. ot America the entire 
authorized amount ot preferred stock, ‘‘class A’’ stock and 33,334 shares of 
common stock, and will assume the liabilities of Wire Wheel Corp. of 
America. . 

Upon the sale of the properties of Wire Wheel Corp. of America being 
consummated, the following distribution of the stock of the new company 
will be made in the liquidation of the present corporation, to-wit: 

The holders of the 36,000 shares of preferred stock of the corporation will 
receive 12,000 shares of preferred stock of the new company, 12,000 shares 
of ‘class A” stock of the new company and $180,000 in cash, being on the 
basis ot one-third of one share of preferred stock and one-third of one share 
of ‘class A”’ stock of the new company and $5 in cash in exchange for each 
share of the preferred stock of the corporation and the accrued unpaid 
dividends thereon. ’ «a ond 

The holders of the common stock of the corporation will receive common 
stock of the new company on the basis of one-third of one share of common 
stock of the new company for each share of common stock of the corporation. 

The following tabulation will show the distribution (in liquidation of the 
corporation) of the stocks of the new company and of the cash above 


mentioned: 
anaes Pref. Shs. Class A Shs. Com. Shs. 
(No Par) (No Par) (No Par) Cash. 
To holders of pref. stk. 
(36.000 ahs.) ..-.-. 12,000 12,000 ------ $180,000 
To holders of com. stk. 
PEED seine. tenise shane 8 ” ee 





(Rudolph) Wurlitzer Co., Cincinnati.— Stk. Div., &c. 

The company on March 21 announced the declaration of a 150% stock 
dividend (amounting to $3.000.000 in common stock), to be distributed to 
shareholders on April 1. The common stock is held entirely by members 
of the Wurlitzer families and by men actively engaged with the company. 

Announcement was also made that the entire issue of 8% pref. stock had 
been called in for retirement. Portions of the issue had been retired earlier 
in the fiscal year, the entire amount to be redeemed during the year total- 
ing $945,000. ; J . 

As a result of the above operations, the outstanding capitalization will 
me $5,000,000 common and $2,000,000 7% pref. stock.—V. 118, 
Pp. 1039. 





For other Investment News, see page 1859. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





EIGHTEENTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1926. 








To the Shareholders: 
The combined results of operations of Public Service 

Corporation of New Jersey and subsidiary utility companies 

for the twelve months ending December 31 1926 were as 

follows: 

Operating Revenue of Subsidiary Companies 


Se IEMONOODS 6k. 66 encaoccccuceces $45,165.072.28 
ES RR EEO RGS 11.338,266.78 
, Sic agi alae apace an 11,248 683.75 
Depreciation and Retirement Expenses_____ 9,098,964.00 


76.850 .986.81 
29 452,222.73 
188 004.65 


$29 640,227.38 
13 416 895.66 
$16,223 331.72 





I 
Non-operating Income 





Income Deductions of Subsidiary Companies (Bond In- 

terest, Rentals and Miscellaneous Interest Charges) _ - 

Net Income of Subsidiary Sd vannenbedscuene 
Public Service Corporation of New Jersey 
Income (exclusive of dividends on stocks of 





operating utility companies)___________- $2,338,783 .08 

Pits het tt aN 
EE a ee $878,196.19 
et SS 271,636.47 


98,890.37 
$1,248,723.03 


—_——— 


1,090 ,060.05 
$17 313,391.77 





Public Service Corporation of New Jersey 
Income Deductions— 
ee) $3 494 070.56 
Amortization of Debt Discount and Ex- 
106.035.04 


32,128.99 


ense 
Other Contractual Deductions from In- 


3,632 234.59 





Net Income of Public Service Corporation of New Jersey 
and Subsidiary Companies 
Appropriation Accounts of Subsidiary Companies—Adjust- 
ments of Surplus Accounts (Credit) 


13 681,157.18 


26 600.47 
$13,707,757 .65 





Dividends on Stocks of Subsidiary Utility 
Companies in Hands of Public: 
Public Service Electric and Gas Company 
6% Preferred Stock 
Other Stocks _ __ 


$977 ,500.00 
1,986.80 


979,486.80 
$12,728,270.85 
23 3266.44 
$12,704 ,904.41 





Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (debit) - : r 


Dividends on Preferred Stocks of Public 
Service Corporation of New Jersey: 
8% Cumulative Preferred Stock- 
7% Cumulative Preferred Stock - 
6% Cumulative Preferred Stock - 


$1,722,496.00 
1,979,141.11 
269,915.17 


3.971.552.28 

a ~~ $8,733,352.13 
Dividends on Common Stock of Public Service Corporation 

of New Jersey_____- bites serie 6.067 .033.75 
Net Increase in Surplus --- $2 ,666.318.38 

During 1926 regular quarterly dividends were paid on the 
outstanding preferred stocks and also quarterly dividends on 
the common stock. For each of the quarters ending March, 
June and September $1.25 per share was paid on the common 
stock. An exchange of the common stock on the basis of 
three shares for each share outstanding was made during 
October, and for the quarter ending December 31 1926, a 
dividend of 50c. per share was paid. The total amount of 
dividends paid during the year on the common stock was 
$6 ,067 ,033.75. 
ISSUE OF COMMON STOCK BY THE CORPORATION. 


On January 26 1926 the Board of Directors authorized 
the issue of additional shares of no par value common stock 
on the basis of one share of common stock for each ten 
shares of common and preferred stock outstanding February 
5th, stockholders being given the right to subscribe for this 
et $80.00 per share. A total of 154,558 shares was 
issued. 

An amendment to the certificate of incorporation was 
approved at a meeting of the stockholders held October 19 
1926, which provided for an increase in the authorized com- 
mon stock without par value from 2,000,000 shares to 10,- 
000,000 shares, and for the exchange of the outstanding com- 
mon stock on the basis of three shares for each share out- 
standing at the time the amendment took effect. This 
exchange increased the common stock outstanding from 
1,192,425 shares to 3,577,275 shares. 


ISSUE OF PREFERRED STOCK BY THE 
CORPORATION. 

During the year there was issued $2,365,400 of 7% Cumu- 
lative Preferred Stock and $7,150,000 of 6% Cumulative 
Preferred Stock. These stocks were authorized for issue 
during the year 1925. At the end of the year, 20,597 shares 
of Cumulative Preferred Stock were being paid for on the 
installment plan. 


PURCHASE OF STOCK OF SUBSIDIARIES. 

The Corporation purchased during the year, at $10 per 
share, 2,325,000 shares of the no par value capital stock of 
Public Service Electric and Gas Company, issued by the 
latter company during the year. 








ISSUE OF BONDS BY THE CORPORATION. 


An issue of Secured Gold Bonds 54% Series due 1956, 
amounting to $15,000,000, was made by the Corporation. 
These bonds are dated July 1 1926. 


ISSUE OF SECURITIES BY SUBSIDIARIES. 


Publie Service Electric and Gas Company issued and sold 

to the public 150,000 shares of 6% Cumulative Preferred 
Stock, 1925 Series, of a total par value of $15,000,000. This 
was in addition to the issue of no par value common stock 
sold to the Corporation. 
_ Public Service Transportation Company on April Ist 
issued $2,900,000 Serial 6% Secured Gold Notes to provide 
for the purchase of 333 gas-electric motor buses. These 
notes were purchased by the Corporation. 


RETIREMENT OF SECURITIES. 

The $1,454,000 General Mortgage 5% Sinking Fund Fifty 
Year Gold Bonds outstanding December 31 1925 were called 
for payment April 1 1926. 

The following bonds were acquired during the year by the 
sinking funds provided for by the mortgages: $335,000 Public 
Service Electric and Gas Company First and Refunding 
Mortgage 54%% Series due 1959, $204,000 Public Service 
Corporation of New Jersey Secured Bonds 6% Series due 
1944, $44,000 Public Service Newark Terminal Railway 5% 
First Mortgage Bonds, $10,600 Princeton Light, Heat and 
Power Company 5% Sinking Fund Bonds, $16,000 Rapid 
Transit Street Railway Company 8% First Mortgage Bonds, 
$3,000 Plainfield Street Railway Company 6% First Mort- 
gage Bonds, $203,264 Public Service Corporation of New 
Jersey Perpetual Interest Bearing Certificates, $168,000 
Public Service Electric Power Company First Mortgage 
Sinking Fund Gold Bonds 6% Series of 1923. 

Equipment Trust Series ‘‘A’’ Certificates of Public Ser- 
vice Electric Company amounting to $130,000 were retired 
under the Equipment Trust Agreement and $128,000 Public 
Service Gas Company 6% Notes outstanding January 1 1926 
were paid off. 

Public Service Railway Company retired $212,000 Equip- 
ment Trust Certificates of Series ‘‘D,”’ “E” and “F”’ in ac- 
cordance with the Equipment Trust Agreements. 


POPULAR OWNERSHIP. 

The sale of the preferred stock of the Corporation to cus- 
tomers of subsidiary companies and others was continued 
during the year with gratifying results. The stock offered 
was 6% cumulative preferred, which class was first offered 
in November, 1925. In spite of the fact that it carried a 
lower rate of return than previous issues, the stock was 
readily salable. 

The first campaign opened on April 1 and closed on June 30, 
during which time 8,803 subseriptions were received for 
31,135 shares having a par value of $3,113,500. 

The second campaign opened on October 1 and closed on 
December 15, and 10,251 subscriptions were received for 
47,307 shares of a par value of $4,730,700. 

As a result of these and other sales, on December 31 1926 
there were listed 55,253 stockholders of Public Service Cor- 
poration of New Jersey as against 47,122 on December 31 
1925, the total number of shares standing in these names 
being 4,169,194. In addition there were recorded 9,739 
subscriptions for 20,597 shares upon which payment had not 
been completed. ; 

In the popular ownership campaigns, Publie Service 
employes act as salesmen and the success which the Corpo- 
ration has met in its various offers is due to their loyalty, 
energy and efficiency. 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY 
ELECTRIC DEPARTMENT 

Sales of electricity, excluding inter-company railway cur- 
rent, for the year reached a total of 1,091,749,572 kilowatt 
hours, the billion mark having been passed for the first time. 
Sales for 1926 were more than one billion kilowatt hours in 
excess of those of 1906, more than 810,000,000 in excess of 
those of 1916, and 172,234,000 in excess of those of the 
previous year. 

Electric meters on the line December 31 1926, numbered 
704,243, a gain of 88,230 for the year. When it is con- 
sidered that as late as 1921 the number of gas meters in 
service was double the number of electric meters, the fact 
that in spite of a large gain in gas meters, on December 3l 
1926, a margin of less than 2,000 separated the two, is signifi- 
cant as showing the way in which electric service has estab- 
lished itself along with gas service as a household necessity. 

Of the increase in sales of electric current about sixty per 
cent. was due to the growth of the company’s industrial load, 
industrial sales for the year amounting to 692,093,284 kilo- 
watt hours, a gain of 107,156,140 kilowatt hours. Based 








New Jersey manufacture. Among the large contracts for 
power made or put into effect during the year were those 
with the Pennsylvania Railroad, Central Railroad of New 
Jersey, Singer Manufacturing Company, M. W. Kellogg 
Company, Westinghouse Lamp Company, and the New 
Jersey Bridge and Tunnel! Commission. 

Sales of electric appliances showed a satisfatory gain in 
revenue and indicate increased domestic use of electricity. 
They amounted to $2,390,224.60 for the year. In the com- 
paratively new field of electric refrigeration, which, because 
of the nature of the load it provides, is particularly desirable 
business, grat:fying progress has been made, and it may be 
expected that the sale of refrigerating apparatus will soon 
lead in point of revenue. 

On December 31 1926, the rated capacity of the company’s 
generation stations was 609,500 kilovolt amperes, as com- 
pared to 447,550 Kv-a on December 31 1925, an increase of 
161,950 Kv.-, or nearly 37 per cent. Completion of Kearny 
electric station, so far as the initial step is involved, and 
improvements in generation units at Essex, are largely 
responsible. All of the five generation units are in service 
at Kearny, giving that station a rated capacity of 205,100 
Kvy-a. 

A seeond bank of 45,000 Kv-a transformers was installed 
during the year at Essex station, bringing transformer in- 
stallation at this end of the Marion-Kearny-Essex trans- 
mission lines up to full capacity. 

At Marion station, enlargement of the new switch house 
was completed, all 60-cycle equipment having been removed 
from the old switch house, freeing the space it occupied for 
other uses. Enlargement of the new frequency changer 
building was also completed, together with the installation 
of a second 15,000-kilowatt frequency changer. These im- 
provements provide greater reliability of operation and 
increased flexibility between the different classes of service. 

Increased capacity in the more efficient stations and 
improvement in transmission facilities made it possible to 
retire from service the small generation stations located at 
Edgewater, Plainsboro and Hoboken and the building which 
housed the latter is being converted into a modern sub- 
station. 

The total output of the company for the year 1926 
amounted to 1,560,801,782 kilowatt hours, an increase over 
the previous year of 14.9 percent. Of this total 120,265,330 
kilowatt hours were pu. chased and the remainder generated 
in our own stations. 

Most of the power purchased comes from the Philadelphia 
Electr:e Company and our tie-in with this company was 
strengthened, 

First, by opening on November 18 the switching station 
constructed by the company at Trenton, which is the ter- 
minus of the transmission line from the Philadelphia Electric 
Company’s system, providing for an additional 30,000 kilo- 
watts, and 

Second, by the installation of a fourth cable under the 
Delaware Liver connecting the Philadelphia Electrie Com- 
pany’s system and the State Street substation at Camden 
and adding 36,000 Kv-a to capacity available for the Camden 
district. 

Negotiations covering interconnections with neighboring 
companies operating in New Jersey, Pennsylvania and New 
York were conducted during the year. Arrangements were 
completed for the construction of a steel tower high pressure 
transmission line connecting at the West Wharton substation 
of the New Jersey Power & Light Company with the trans- 
mission system that extends from Western Maryland through 
Eastern Pennsylvania and Northern New Jersey into New 
York, where it connects with systems operating along the 
Hudson River and in the Adirondacks and New England. 
This interconnection will, it is expected, be of material 
benefit. 

Near the end of the year the company’s load dispatching 
system was consolidated, centering control of load in the 
northern part of the State, a load dispatcher’s quarters 
having been opened on the ninth floor of Public Service 
Terminal in Newark. In the new quarters automatic indi- 
cators are provided so that the position of high tension 
switches in stations and substations are at all times before 
the load dispatchers. This centralized control is necessary 
in order to promptly meet the load demands in our large 
and growing system. 

The Kearny station was formally opened in November. 
Ten days in all were set aside for its inspection by stock- 
holders, by manufacturers, by employes, by women, by the 
general public and others. On the first of these days a num- 
ber of men prominent in the State, in civie life and in the 
electrical industry, including Governor A. Harry Moore and 
Thomas A. Edison, were the guests of the company. During 
the period more than 5,000 people, including 1,000 stock- 
holders, visited Kearny. 

Extensive additions to and improvement of the company’s 
distribution systems were carried forward during the year. 
New substations were built in Clay Street, Newark; Passaic 
Avenue, Newark; Railroad Street, Paterson, and at Delair 
and Monmouth Junction. 

Major reconstruction and change to three-phase operation 
was completed in the case of substations in Washington 
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upon the United States census figures for the year 1923, the 
connected industrial load of this company is estimated as 
being approximately sixty per cent. of all power used in 
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Avenue, Newark; and at Cranford, Haddon Heights, Gloue 
ter, Westwood and Woodbury. 

Progress was made in rearranging for additional load sub- 
stations in Central Avenue, Newark; Chauncey Street, 
Trenton; Van Houten Avenue, Athenia; and at Harrison, 
Fort Lee, Passaic and Hoboken. 

Design or construction work was started on new substations 
in River Street, Paterson; Sip Avenue, Jersey City; Bergen 
Point, Bayonne; and at Carteret, while in addition trans- 
former capacity was enlarged at a number of other sub- 
stations. 

The construction of the terminal switching station at 
Athenia was brought near to completion, and progress made 
in building the high pressure transmission line that is to 
serve the Passaic division, several of its steel towers having 
been erected. 

Local distribution capacity was increased by the con- 
struction of thirteen new transmission circuits, three each for 
the Passaie and Southern divisions, two each for the Essex, 
Bergen and Central divisions and one for the Hudson 
division. 

The company continued its policy of placing wires under- 
ground in congested districts, 10.9 street miles being thus 
taken care of. 

As a step towards eliminating direct current commercial 
service in Paterson, the services of a considerable number of 
customers were changed over. 

Nine exchanges were added to the Public Service telephone 
system. With 132 operators, and an average of 75,000 calls 
a day this private system is the largest of its kind in the world. 

In extension of the work of the company’s testing labora- 
tory, the building at Metuchen formerly used as a generation 
station was converted into a high tension laboratory and 
equipment was installed for testing voltages as high as 
750,000. The testing laboratory, in which are now employed 
one hundred engineers, performs a useful purpose along 
research, experimental and testing lines, doing this work 
more efficiently and cheaply than it could be done in other 
ways. 

A fleet of electric trucks for use of the Distribution depart- 
ment has been installed at Camden, following the successful 
use of such fleets at other places in the system. 


GAS DEPARTMENT 

Sales of gas for the year amounted to 22,165,086,730 eubie 
feet, a gain for the year of more than 1,870,000,000 ecubie feet, 
the largest in the history of Publie Service. New users, 
represented by a gain of 30,286 meters during the year, and 
inereased use as a result of the coal shortage in the early 
months of the year, may be assigned as the principal causes 
for this increase. On December 31 1926, there were on the 
mains of the company a total of 705,550 gas meters, a gain 
in the last three years of 96,410 meters, which may be con- 
trasted to a gain in the previous five years of 82,927 as 
showing both the growth in population and increasing popu- 
larity of gas use. 

Extension of main to new territory in Essex, Bergen, Mer- 
eer and Middlesex counties, wider distribution of main and 
improvement of service in existing territory were features of 
the year’s activities, while increased sales of gas appliances 
through our commercial offices is to be noted. Sales of gas 
appliances for the year amounted to $2,825,238.04. 

Sales of gas for industrial use were the largest in the history 
of he company. Such sales amounted to 3,872,574,900 
cubie feet, or more than seventeen per cent of total sales, 
and were more than 500,000,000 cubic feet in excess of those 
for the previous year, a gain of 14.9 per cent. 

The United Piece Dyeing Company of Passaic, using some 
14,000,000 cubic feet a year for silk finishing; the Stewart 
Hartshorne Company of East Newark, using about the same 
amount for wire treating; the Okonite Company of Passaic, 
using 10,000,000 cubic feet for tin and lead melting; the 
Isolantite Company of Belleville, using 8,800,000 cubic feet 
for ceramic firing; the American Brown Boveri Company of 
Camden, using 9,900,000 cubic feet for drying, tinning and 
other purposes; John A. Roebling Sons Company of Trenton, 
using 8,640,000 cubic feet for wire hardening, and the Thomas 
Devlin Manufacturing Company of Burlington, using 
8,000,000 cubic feet in galvanizing processes, are some of the 
larger users of gas added to the list in 1926. 

Progress was made in extending the very desirable gas 
house heating load. Special rates for this class of service 
were put in effect in 1926 for the purpose of attracting busi- 
ness, but too late in the year, however, to affect results for 
1926. Without the benefit of these lower rates, however, @ 
number of gas-fired central heating plants were installed and 
a large increase in this class of business may be expected in 
the future. 

There was notable improvement and extension of the plant 
of the department during the year. On July 13, the com- 
pressor equipment at the Harrison works, which pumps gas 
through the distribution system, was put in service, and on 
October 9 gas making was begun, so that at the end of the 
year the entire works, with its installed capacity of 30,800,000 
cubie feet of gas a day, was in operation. The plant is 
both efficient and economical, and ause of the fact that 


most of its auxiliary units are of ultimate size, its final 
capacity of 50,000,000 cubic feet a day can be attained, 
when desired, at comparatively small cost by the installation 
of additional gas making units. 
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Some of the features which distinguish the works and make 
for a smaller cost of production are: 

The use of exhaust steam for gas generation, the use of the 
back run process on the water gas sets, the liquid purification 

rocess, modern coal and ash handling methods, and other 

bor saving devices, including those in its fully equipped 
machine shop. 

The acquisition from the town of Harrison of title to that 
portion of Cumberland Street which formerly extended into 
oe me ground leaves the property free from intersecting 
streets. 

At the West End Works, Jersey City, the handling of coal 
received by barge will be facilitated by the construction of a 
new concrete-faced dock and the installation of two electri- 
cally operated capstans, wo k on which was begun in 1926. 
The eight 300-horsepower boilers at this plant were equipped 
during the year with Rile underfeed stokers and the auxiliary 
coal handling equipment therefor. The plant was also 
equipped for the Kopper’s system of naphthalene extraction 
in connection with which a U. G. I. tar extractor with a 
capacity of 15,000,000 cubic feet a day was installed. 

At the Camden Gas Works an addition was built to 
Generator House Number Two and an eleven-foot U. G. I. 
water gas set equipped for exhaust steam operation, and with 
General Electric turbine driven blowers to provide air for 
the set, was installed. 

_At the Camden Coke Works, construction of an ammo- 
nium sulphate plant was completed, as was the installation 
of apparatus for liquid purification. For the safety and pro- 
tection of employees steel rolling doors, which may be closed 
in inclement weather, have been placed on the operating floor 
ha) producer house, and machinery guards have been in- 
stalled. 

The extension of the distribution system of the depart- 
ment into new territory necessitated the construction of 266 
miles of new main, bringing the total mileage of the system 
up to 4,131 miles. This constituted the largest addition 
ever made to mains by construction in a single year. Wald- 
wick, Allendale, Ramsey, Ewingville, Yardville, Hightstown 
and Cranbury were added to the municipalities previously 
served with gas by the company. The twenty-four-inch 
supply main which will ultimately extend from the Harrison 
works to Hackensack, was carried on through Lyndhurst, 
a distance of some 10,000 feet. 

Service in practically all of the company’s six divisions 
was improved by the laying of a large mileage of new main 
and the installation of an additional large number of district 
governors. 

A site containing some three-quarters of an acre, situated 
at 12th and Jefferson Streets, West New York, was pur 
chased and a new distribution shop and headquarters for the 
North Hudson district is to be erected thereon. 

At Dumont in the Bergen division and at North Caldwell 
in the Essex division new holders, each with a capacity of 
1,000,000 cubic feet, were erected and put in service. These 
holders are designed to operate without attendance and to 
deliver gas continuously at twenty-inch water pressure and 
obviate in large measure the necessity of pumping machinery 
at the holder. Gas is taken into them from the general 

umping main system during off-peak hours when demand 
is low and the holders act to automatically maintain a pres- 
sure of twenty inches of water in the pumping main system 
at all times. 


TRANSPORTATION. 


The number of passengers carried on Public Service cars 
and buses in 1926 was 597,330,872, exceeding by more than 
34,400,000 the number carried in 1925. This increase re- 
flects to some extent business added through purchase of 
additional lines and buses before operated by independent 
owners, but at the same time demonstrates a satisfactory 
increase in riding throughout the territory served. 

We have, during the year, made progress in the co- 
ordination of street car and bus service, and the result shows 
in the more favorable financial statements of Public Service 
Railway and Public Service Transportation Companies. 
The task is, however, by no means complete and can only 
be fully accomplished by greater co-operation from State 
and municipal authorities than has yet been extended. 
The complete situation as it affects the public and the com- 
panies was put before the State Board of Public Utility 
Commissioners in a petition filed with the Board on Decem- 
ber 14, in which specific suggestions for relief were made. 

Pending such relief the two companies have continued 
their efforts to provide the most efficient and economical 
operation possible and by the addition of new equipment, 
careful maintenance of existing equipment and close atten- 
tion to schedules and operating details, have largely improved 
and extended service with the object of attracting additional 
business. 

On September 13 a wage agreement between both car and 
bus employees, members of the Amalgamated Association of 
Street and Electric Railway Employees of America and 
Public Service Railway, Public Service Railroad and Public 
Service Transportation Companies was signed, which, with 
some slight modification, keeps in force for a period of three 
years from October 1 1926 the rate of wages and working 
conditions that had been in effect since October 1 1923. 

On December 3 1926 there was made effective for car and 
bus operators a ‘‘no accident bonus system,”’ under the terms 
of which each operator receives $1 for each week in which 











his accident record is clear and a total of $60 for a 52-week 
clear accident record. 


PUBLIC SERVICE RAILWAY COMPANY. 


The property of Public Service Railway Company has 
been well maintained during the year and a number of 
improvements made for the betterment of service. The 
most notable of these was the extension of track in Washing- 
ton Street, Newark, to provide connections with other tracks 
at Broad Street to the north and Clinton Avenue to the 
south, thus permitting the re-routing of certain lines to 
provide additional convenience for riders. This work was 
a in time for the re-routing to take place early 
in 1927. 

In connection with the Washington Street track extension, 
a passageway was opened along the subway, between Wash- 
ington and Halsey Streets, to give access to westbound cars 
having their terminus in Public Service Terminal and a 
station was constructed in the subway for eastbound passen- 
gers, which gives access through the Kresge Department 
Store building to the west side of Broad Street. 

Work was begun on a new escalator of larger capacity to 
replace the worn-out escalator at Hudson Place terminal. 

Service on the Bergen line, which formerly operated be- 
tween Fairview and Hackensack, was discontinued on 
April 26, and bus service by a line operating between Hacken- 
sack and the Weehawken ferry terminal was substituted. 
The change has proved economical and profitable. 

Through an agreement made with the North Jersey 
Rapid Transit Company cars of that company began operat- 
ing into Paterson over our tracks on February 28. On 
November 17 the operation of this road was taken over. 

The maintenance of rolling stock has been given careful 
attention. A total of 693 cars were completely overhauled, 
1,541 received general repairs, 858 were painted, thirty 
additional cars were converted for one-man operation, snow 
scrapers were installed on 349 cars and much other work 
was done upon equipment. 

Over thirteen miles of track were reconstructed with new 
rail during the year, and 1.63 miles with old rail. Track 
extensions of 2.17 miles were made. The tracks of the com- 
pany are in satisfactory condition. 

Fifty-nine miles of new wire, 542 wood and 86 iron poles 
were installed in the company’s overhead system. 'Twenty- 
five electric switches were substituted for manually operated 
switches to cut down expense, speed up operation and to 
reduce traffic delays. 

PUBLIC SERVICE TRANSPORTATION COMPANY. 

The scope of Public Service Transportation Company’s 
operations was materially enlarged during the year by the 
taking over of independent lines and buses and by the inaugu- 
ration of newlines by thecompany. 

In addition to the purchase of individual buses on a num- 
ber of lines, the company took over entirely on May 3 the 
Arrow bus line, operating between Newark and Paterson, 
and on May 7 the Peters bus line, operating between Eliza- 
beth and Rahway. ; 

On January 15 the River Road line of buses was put in 
service between George Road and the Edgewater-Fort Lee 
boundary line. 

On January 24 the High Street line was put in operation 
between Bloomfield Avenue and High Street and the Produce 
Market, Newark. 

On April 26 the Bergen bus line was put in operation be- 
tween Hackensack and the Weehawken ferry. | 

On December 27 the Edgewater line was put in operation 
between Ridgefield and Edgewater. ; 

Bus equipment of the company was greatly improved dur- 
ing the year. After careful investigation of various types, 
395 gas-electric buses were purchased and substituted for 
unsatisfactory equipment taken over, or put into service on 
new lines. Bodies for 189 of these buses were built in Pub- 
lic Service shops. 

A large amount of construction and repair work on equip- 
ment was also done by the company. Two hundred and 
seventy-six buses were completely overhauled, 1,248 par- 
tally overhauled, 389 new bus bodies painted, in addition to 
the repainting of 366, and 652 gas engines, in addition to 
those in overhauled buses, were rehabilitated. There were 
also constructed in our shops two five-ton wrecking cars, 
four gasoline tank trucks and two sand spreaders. 

Substantial additions were made to the garage and ter- 
minal equipment of the company. A 100-car garage, 
equipped with a hydraulic gasoline system of 10,000 gallons 
capacity, was constructed at Elizabeth; a 43-bus garage was 
built in Hackensack and a 40-bus garage at Turnerville. Al- 
terations were made in the Orange and Passaic Valley car 
house in East Orange and in the car house at Union City, 
to provide additional bus capacity. Capacity of the Lake- 
view garage in Paterson was increased by reconstructing part 
of the building and the erection of a 40-foot extension. 

A hydraulic gasoline system was installed at Hilton garage, 
Maplewood, and fire protection increased by the erection of 
hose houses and their equipment with fire fighting appa- 
ratus. 

A gasoline service station was built at the Dover Street, 
Newark, bus terminal and a gasoline system and concrete 
driveways installed at the terminal at Washington Avenue 
and Second River, Newark. 
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For the accommodation of bus passengers at the Weehaw- 
ken ferry, a bus terminal with the necessary loading plat- 
forms and canopies was installed on property leased by the 


company. 
FERRIES. 

During the year the Riverside and Fort Lee Ferry carried 
2,315,548 vehicles, an increase over the previous year of 
162,424, and the Port Richmond and Bergen Point Ferry 
437,846 vehicles, an increase of 30,499. On October 3 the 
boats of the former company carried 11,095 vehicles, break- 
ing all company records for a single day’s business. 

The boats and terminals of both ferries were maintained in 
excellent condition. During the year all boats were over- 
hauled and painted and equipped with guard cables and 
anchorages to prevent possible accidents. Ferry racks and 
other terminal equipment have been well maintained. 

The construction of a carpenter shop at the Edgewater 
terminal facilitated the making of repairs. 


PUBLIC SERVICE PRODUCTION COMPANY. 


During the year Publie Service Production Company con- 
tinued to perform those functions for which it was organized 
and at the same time to extend its activities in the broader 
field of engineering and construction outside of Public Ser- 
vice requirements. 

The company was the contractor for all of the larger items 
of construction in the Public Service program of expansion 
and improvement of plant. It carried on the extensive work 
at Kearny, Essex and Marion, and in the transmission and 
distribution system of the Electric department of Public 
Service Electric and Gas Company; brought to practical 
completion the Harrison gas works, and performed other 
important work for the Gas department of the same com- 
pany; constructed two new garages for Public Service Trans- 
portation Company, and did other construction jobs for the 
Commercial department. 

The large and efficient engineering and construction staff 
of the Production Company has been available for and is 
being utilized in many activities outside of those in which it 
is engaged for Public Service. 

During 1926 the company completed or in large part com- 
use many of the undertakings that were in hand at the 

eginning of the year, including an eighteen-story building 
for the Federal Trust Company in Newark, and has carried 
forward other important contract jobs, such as Extension 
No. 2 of New Jersey State Highway Route No. 1, which 
involves the construction of a double-deck roadway in Jersey 
City to serve the Vehicular tunnel. 

In addition work was done for a large number of industrial 
concerns and steam railroads, consisting chiefly of plant 
extensions and the remodelling and extension of existing 
installations and facilities. 

These are activities for which the Production Company is 
peculiarly well equipped. 


PUBLIC SERVICE STOCK AND BOND COMPANY 


Public Service Stock and Bond Company continued during 
the year the useful services for its Public Service security 
holders begun in February 1925. Its activities included the 
purchase and sale of securities of the Corporation and its 
subsidiary and underlying companies. 

It was in charge of the two popular ownership campaigns 
conducted during the year and in addition carried out a 
carefully worked out selling plan during the intervals between. 


RATES. 


On April 1 1926, rates charged by the Riverside and Fort 
Lee Ferry Company were adjusted to provide a charge for 
extra passengers in vehicles using the ferry. 

On November 3 1926, Public Service Electric and Gas 
Company filed with the State Board of Public Utility Com- 
missioners a rate schedule which materially reduced the cost 
of electric current to a large number of the company’s 
customers. Under the schedule the rate for the first twenty 
kilowatt hours is nine cents; for the next thirty k.w.h., eight 
cents; next 700 k.w.h., seven cents; next 750 k.w.h., six cents; 
next 6,000 k.w.h., five cents; next 15,000 k.w.h., four cents; 
all current consumption in excess of 22,500 k.w.h., three 
cents. A minimum charge of $1 per month was retained. 
The saving to consumers resulting from these rates approxi- 
mates $1,000,000 a year. 

On the same date the company announced that it would 
waive deposits for main and line extensions, required under 
the rules of the Board of Public Utility Commissioners, in 
all cases where such deposits were less than $100. The new 
rates go into effect with bills re dered in January 1927. 

On the 30th of November 1926, the same company filed 
with the Board a new uniform rate covering gas used for 
house heating, and an amendment to its uniform rate for 
Bae, providing that customers guarantee a minimum monthly 

ill of $1 per installation or meter. 

The gas house heating rate was in two parts—first, a 
demand charge of thirty cents per square foot of installed 
radiation for steam heating apparatus, eighteen and three- 
quarters cents per square foot of installed hot water radiation 
and eighteen and three-quarters cents per square inch of 





basement pipe area for warm air apparatus, such charge 
— effective during the heating season—October 1 to | 
April 30—and second, a commodity charge of eighty cents | 
per 1,000 cubic feet of gas consumed. The rate becomes | 
effective with bills rendered after January 1 1927. 


The operation of the amendment providing for a minimum 
charge was suspended under the law by the Utility Board for 
a period of three months, and a hearing upon its merits set 
down for January 5 1927. 

On December 14 1926, Public Service Railway Company 
and Public Service Transportation Company presented to 
the Board a joint petition for relief, in which the financial 
and operating conditions of the two companies was set forth 
and a number of suggestions made for public co-operation in 
the adoption of measures which would either increase the 
revenue or decrease the expenses of the companies sufficiently 
to obviate the necessity of a general increase in rates. 

In connection with this petition, Public Service Railway 
Company filed a rate for its Bloomfield line, which eliminated 
an existing lap-over west of the Newark-Bloomfield boundary, 
and Public Service Transportation Company filed rates, 
affecting eleven bus li es, which alter existing bus zones so 
as to make them identical with the zones in effect on the 
street car lines serving practically identical territory. 

The changes in rates were to be effective »r January 1 1927, 
but the Utility Board suspended them for three months and 
set them down for hearing on January 19 1927. 


PROPERTY ACQUIRED. 


Real property holdings were materially increased during 
the year. The ~~. single transaction was the purchase 
by Public Service Corporation of the buildings wt land at 
the corner of Park Place at North Canal Street, Newark. 
This purchase gives the Corporation title to all property 
in the block bounded by Park Place, North Canal Street, 
Boudinot Street and East Park Street, with the exception 
of that owned by the American Insurance Company. The 
property purchased is to be heldfor future Corporation use. 

Substation sites were acquired by Public Service Electric 
and Gas Company in Bayonne, Carteret, Cliffside Park, 
Hamilton township, Jersey City (two), Paterson, Ridgewood 
and Raritan township. Sites for distribution headquarters 
for the same company were acquired in Englewood and 
Jersey City. For the Company’s Gas department, property 
for a holder site was acquired in North Caldwell and for 
a distribution headquarters in Jersey City. 

Land for addition to the commercial office was acquired 
in New Brunswick and for a new office building in Ruther- 
ford. For Public Service Transportation Company a garage 
was purchased in Irvington and land for a garage in Washing- 
ton township. 

In addition extensive purchases were made in connection 
with transmission line right-of-way. 


PENSION PLAN. 

As a further recognition of the faithful service rendered 
by the members of the Public Service staff, the pension plan 
in effect since 1911 was, during the year, broadened so as to 
materially benefit veteran employees. 

Under amendm nts to the plan made effective October 1, 
employees receive upon retirement pensions computed on 
the average yearly wage or salary received during the five 
years next preceding the date of retirement, atthe rate of 2% 
for each year they have been in the employment of Public 
Service or predecessor companies. The maximum pension 
payable after 25 years amount to half pay and no pension 
is less than $500. For exceptionally long employment ad- 
ditional payments are provided. The rate of 2% now in 
effect is double that formerly allowed. Retirement is op- 
tional for men between the ages of 65 and 70 years and for 
women between the ages of 60 and 65 years. It is com- 
pulsory for men at 70 and for women at 65 years of age. 

Under another new provision of the plan to a regular 
employee with a service of 1244 years or more who becomes 
disabled so as to be incapable of performing further service 
a pension based upon service rendered is allowed during 
disability adjusted in connection with allowances made under 
the Compensation Act. 

The year’s total payments on account for so-called welfare 
work amounted to $588,312.66, of which $242,165.84 was 
on account of the Public Service Welfare plan, $240,646.82 
on account of Workmen’s compensation, and $105,500 on 
account of group insurance. 


WELFARE PLAN. 

Payments for the year under the welfare plan were 
$38,584.13 in excess of those of 1925, of which sum $24,- 
010.99 was on account of pensions. Fifty-five names were 
added to the pension roll during the year and 15 names were 
removed by death, the total number on the roll at the end 
of the year being 211, as against 171 at the close of 1925. 

There were during the year 95 deaths among employees, 
a decrease of three over the previous year. Sick benefits 
were paid in 994 eases, 125 more than in 1925, but still below 
the average for the past eight years. 

A comparative statement of expenditures under the Welfare 
plan for the years 1926 and 1925 follows: 





1926. 1925. 
SD ad ccd ce nnsarereee eas aneee ees $40,400.00 $40,718.54 
 ¢ "ae er eer 43,203.72 36 504.46 
RE RE Tet OP Ge ae. _ ~--=-- 12g ,oen-li 98 834.12 
ES 6 a cuwawidivceon seers cae eae atin - 35,717.01 27 524.59 
$242,165.84 $203,581.71 


Payments on account of Workmen’s compensation made 
in 1926 and 1925, respectively, were: 


1926. 1925. 
Payments required by law. ..__.--.-.-.------ --$195,974.67 $189,886.44 
Payments not required by law._.___--------- £637.28 8,938.32 
I ee coe CO las odinn makin an eae 35.034.87 24,200.04 





$240,646.82 $223,024.80 
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GROUP INSURANCE. 
On December 31 1926 the lives of 11,371 employees were 
covered by insurance to the amount of $14,709,000 under our 
group insurance plan which went into force on Ay gil 1 1925. 
is was an increase of 919 in the number of lives and 
$1,327,500 in amount since the inauguration of the plan and 
an increase of 320 lives and $520,000 since December 31 1925. 
Death benefits to the amount of $105,500 were paid on 
account of seventy-five deaths during the year. 


INFIRMARY. 

The infirmary established in the Newark Terminal build- 
ing on October 1 1925, in charge of a graduater nurse, has 
demonstrated its usefulness. During the year 557 surgical 
and 444 medical cases were treated, an average of three for 
each working day of the year. 


SAFETY WORK. 

Accident prevention work was carried forward by the oper- 
ating companies. Instruction in resuscitation methods has 
brought good results. Insull medals were, during the year, 
awarded by the National Electric Light Association to the 
following Publie Service employees: 

Fred D. Berry, George L. Frankoff, Edmund Hunecutt, 
Andrew F. Lorentz, of Public Service Electric and Gas 
Company Electric department, and to Joseph A. Hurley and 
Willard Warner, of Public Service Production Company. 
McCarter medals were awarded by the American Gas Asso- 
ciation to John F. Hoff, J. Patrick Kerwin, Leon MeC arthy, 
George Miller, Frank Trembley and Harry G. Robinson, all 
of Public Service Electric and Gas Company, Gas department. 

TAXES. 

During 1926 a total of $11,542,293.30 of taxes accrued 
against the Corporation and its subsidiaries, $271,636.47 of 
which sum was chargeable to the Corporation and $11,270,- 
656.83 to subsidiaries. For the subsidiaries, taxes amounted 
to 10.6 per cent of their gross and 27.7 per cent of their net 
earnings. 

Total taxes accruing in 1926 were $1,355,660.35 in excess 
of those that accrued in 1925, taxes accruing against sub- 
sidiaries having increased by $1,388,572.81. 

INSURANCE. 

On December 31 1926 the total amount of insurance in 
force on the property of the Corporation and its subsidiary 
companies was $98, 910,956, an increase of $12,638,034 over 
the amount in effect on December 31 1925, of which increase 
$4,463,244 was due to new construction and additions to 
property of the Electric department; $3,158,700 on account 
of additions to the plant, largely the Harrison Gas works 
of the Gas department, and $4,961,940 to the completion of 
Kearny Power station. The premium paid amounted to 
$233,149.68, as against $214,539.01, paid in 1925. The 
average rate of premium was 23.57 cents per hundred as 
compared to an average rate of 24.87 cents for the year 1925, 
a decrease of one and three-tenths cents per hundred. 


FINANCIAL STATEMENT AND STATISTICAL 
INFORMATION. 


Attention is called to the balance sheets and statements of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by Niles and Niles, 
Certified Public Accountants of New York, and to the usual 
statistical information and other statements herein sub- 


mitted 
THOMAS N. McCARTER, President. 


COMBINFD RESULTS OF OPERATIONS PUBLIC SFRVICE COR- 
PORATION OF NF W JEPS' Y AND SUBSIDIARY 
UTILITY COMPANIES 


FOR THE TWELVE MONTHS ENDING DECEMBER 31 1926 


Operating Revenue of Subsidiary Companies_-__________-_ $106,303 ,209.54 
Maintena Ds thbGRSbotecconas aes $45,165,072.28 
ce. cece ebecnencdadsned aes 11 ,338,266.78 
SS er en 11,248,683.75 

Seeekabens and Retirement Expenses___. 9,098,964. 

76 850,986.81 

Ns cu sncncecsws neces caeeadeseueus $29 452,222.73 

Non-opera DCL thcivbehithbteseberaneskian ene 188,004.65 


$29 640,227.38 
Income Deductions of Subsidiary Companies (Bond Inter- 
est Rentals and Miscellaneous Interest Charges) 13,416,895. 66 
Net Income of Subsidiary Companies___________._-_- $16 223,331.72 
Public Service Corporation of New Jersey In- 
come (exclusive of dividends on stocks of 
operating utility companies) $2 338,783.08 


Less— 
Sennen nanos bb edae nak eens $878,196.19 
a aie em ne a aaa ae ee 271,636.47 
hotirement expenses_________-_ ean 98,890.37 


$1,248,723.03 
——————_—- if Soe 


$17,313,391.77 
Public Service Corporation of New Jersey 
Income Deductions— 
Interest on Perpetual Interest Bearing 


ee $1,134,582.67 
Interest vr Secured Gold Bonds 6% Series 
rer 1,182,758.39 


Interest on Secured Gold Bonds 5«%% 


Le S!)l eee ee 396 458.33 
Interest on Public Service Newark Ter- 

minal ~ “ated Cempany First Mort- 

i 6 Gia web ae ene hme 236,003.48 
Interest on Public Service General Mort- 

OO GO, Eee ee 17 890.28 
Interest on Miscellaneous Obligations_ ___ 526,377.41 
Amortization of Debt Discount and Ex- 

i | eee 106,035.04 
Other Contractual Deductions from In- 

ewbns sk ce catenen eh cek gan cee 


32,128.99 
—————_ 3,632,234.59 











Net Reeumee of Public Service Corporation of New Jersey 
and Subsidiary Companies........................-.- _ $13, 681,157.18 
Appropriation Accounts of Subsidiary Companies—Adjus 
ments of Surplus Accounts (Credit)_________________- 26,600.47 
$13 ,707,757.65 
Dividends on Stocks of Stery Utility 
Companies in Hands of Public— 
Public Service Electric and Gas Company 





6% Preferred Stock. ..........___-_.- $977 500.00 
Se Rs ioe cee a recnaacele cts 1,986.80 
979,486.80 
$12,728,270.85 
Appropriation Accounts of Public Service Corporation of 
New Jersey (exclusive of dividends) (debit)___________- 23 366.44 
$12,704,904.41 
Dividends on Preferred Stocks of Public 
Service Corporation of New Jersey— 
8% Cumulative Preferred Stock.._____- $1,722,496.00 
7% Cumulative Preferred Stock. _.___-- .979,141.11 
6% Cumulative Preferred Stock. ._._._- 269,915.17 
___3,971,552.28 
$8,733 352.33 
Dividends on Common Stock of Public Service Corporation 
Se SU I aria inn Cnc ce uke nnaenanin eaten __ 6,067 ,033.75 


Net Increase in Surplus 


$2.6 666,318.38 


PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUB- 
SIDIARY UTILITY COMPANIES. 


CONSOLIDATED BALANCE SHEET-—DECEMBER 31 1926. 
ASSETS. 
Fixed Capital $479 894,784.77 
Investinents ae 2.338,763.00 
Sinking Funds and Other Special Funds— 
Sinking Funds : $123,027.95 
Other Special Funds 28, 553.4 49 
—- —— 151,581.44 
Miscellaneous Deposits 446,419.47 
Current Assets 
Cash_- $27 .078 023.60 
Marketable Securities - a 762,968.75 
Notes Receivable- _ — ~ — - - - 3,600.00 
Accounts Receivable 9,222,147 .88 
Interest and Dividends Receivable___- 23,907 .25 
Materials and Supplies --..-...-- cues 6,253,659 .12 
Miscellaneous Current Assets _ 319,901.13 


Purchasers of Cumulative Preferred Stock 
of Public Service Corporation of New 
Jersey under Deferred Payment Plan— 

7% Cumulative Preferred. $3,110.00 

6% Cumulative Preferred A, 438, 486. 00 


1 441,596.00 





—— 45,105,803.73 
Deferred Charges 
Prepayments - a gaue 
Unamortized Debt Discount and E xpe nse 
Miscellaneous Suspense _ - - ae 


$411,886.76 
3,693 810.45 
1,082,829.85 








5,188,527 .06 
$533 125,879.47 


SURPLUS. 





LIABILITIES, CAPITAL STOCK AND 


Long term debt— 
Long Term Debt of Public Service Cor- 

poration of New Jersey . $61,348,025.00 
Long Term Debt of Operating “Subsidi- 
aries Controlled through Stock Owner- 

PRE See ee 


90,891 ,448.86 
Long Term Debt of Lessor Companies 


Controlled through Stock Ownership_. 20,110,000.00 
Long Term Debt of Lessor Companies 

Not Controlled through Stock Owner- 

Pi cGiithihiechsccsnnbeiaaeaewet 68,033 ,109.37 





$240,382,583.23 
Current Liabilities: 
Accounts Pa a, an dn 
Consumers’ 


$8,607 339.80 
3,595,114.50 


e 
Miscellaneous oo rent Liabilities______- 





81,425.01 
Taxes Accrued .-......----- it 3,043 445.31 
Interest Accrued _ 2,848,717.20 
Miscellaneous Accrued Liabilities- 442,445.40 
18,618,487 .22 
Reserves— bs 
Premiums on Capital Stock - - - - ~~ $360,500.00 
Retirement Reserve- - - - - - - 31 BEG 2: -21 
Contingency Reserve_- - - - - - - ye ,000.00 
Unamortized Premium on Debt-------- 940.39 
Casualty and Insurance Reserve -- -- - - - 1 925. ‘518.95 
Contributions for Extensions --- ~~~ ---- 200,429. 05 
Miscellaneous Reserves - - - - - parks 2.744 ,872.73 
———_———————_ 7, 158 412.33 
Miscellaneous Unadjusted Credits__._._.-....----------- 1,563 229.80 


Ca — Stock— . 
ital Stock of Public Service Corporation of New Jersey: 


Jommon Stock (3,577,275 shares no 
par) et 910,328.91 
8% Cumulative Preferred Stock. __ _-- aot ,200.00 





7% Cumulative Preferred Stock - - - - -- 38'0 04,200.00 
6% Cumulative Preferred Stock - -- ~~~ 8,756,500.00 
$124,102,228.91 
Capital Stock of Operating Subsidiaries 
Jontrolled through Stock Own p-- 30,030,740.00 
Capital Stock of Lessor Companies Con- 
trolled through Stock Ownership- - --- 6,803 ,646.67 


Capital Stock of Lessor Companies Not 
“ ontrolled through Stock Ownership_. 55,427,405.33 


Sales of Cumulative Preferred Stock of Public Service 
Corporation of New Jersey under Deferred Payment Plan: 
7% Cumulative Preferred -----.-.----- .00 

6% Cumulative Preferred -- - -- 





216 364,020.91 





2,059 ,700.00 
Profit and Loss—Surplus— 
Balance December 31 1925- 
Net Increase year ending December 31 
1926 from statement of combined re- 
sults of operations hese 


$14,313,127.60 


2,666 ,318.38 
__16,979,445.98 


$533 125,879.47 





PUBLIC SERVICE CORPORATION OF NEW JERSEY. 

BALANCE SHEET DECEMBER 31 1926. 

ASSETS. 
Investments— 
Securities of ay 
SS 

Other securities 
Advances to affiliated ‘companies. 
Real Estate- -— - ~~ 


and leased com- 


10,887,401 ‘78 
———— $211, a t % 408. 2c 


Reacquired Securities - 
Sinking Funds and Other Spec ial Funds— 
Sinking Fund of Secured Gold Bonds 6% 


SSS aaa ee $ 422,092.74 
Sinking Fund of Public Service Newark 

Terminal Railway Company First 4 

Mortgage Bonds_ - - - - 289,804.03 
Sinking Fund of Perpetual Interest Bear- 4 

Se CN cw ancceeoescenee 419,416.77 
ey ED OS oo ce ccceccccece 271,373.23 


1,402 686.77 








1844 


Current Aetew 
CO: ssh 


$3 216,094.13 
762,968.75 
233 169.03 
122,227.49 


hesounts Ls: ee ee 
Interest and dividends receivable_--__-_- 
Purchasers of Cumulative Preferred C ap- 
ital Stock under Deferred Payment 
Plan— 
7% Cumulative Preferred $3.110.00 
6% Cumulative Preferred 1 ,438,486.00 


| 


441,596.00 





Deferred Charges— 
I ir nas ch oe tn ec ein a ahh 
Unamortized debt discount and expense- 


$12,132.57 
2,462 532.53 





5,776,055.40 


2,474 ,665.10 





$221 ,138,843.28 


LIABILITIES, CAPITAL STOCK AND SURPL 
Long Term Debt— 
Perpetual Interest Bearing Certificates.__ $20,111,910.00 
Secured Gold Bonds 6% Series, due 1944 20,000,000.00 
Secured Gold Bonds 54%% Series, due 
1956 15,000 ,000.00 
Public Service Newark Terminal Railw: ay 
Company 5% First Mortgage Bonds_ - 5 ,000,000.00 
5%% Installment Note Payable to Pub- 
lic Service Electric and Gas Company. 19,633,771.39 
: 1,417 ,000.00 
as 832 2,150.00 


Real Estate Mortgages 
Miscellaneous notes (payable more than 
one year from date of issue) --_-.__.---- 


Advances from Other Corporations- 
Ourrent Liabilities— 














Accounts Payable- $5,201 ,529.00 
Miscellaneous current liabilities. ____- ‘ 1,761.30 
NN EEE ITS 1,238,.332.09 
Miscellaneous accrued liabilities. ______- 16,512.73 
Reserv es— 
Premiums on capital stock.___._..._--- $23 .000.00 
DONS DONINOE. Vow cweconnccascecs 196,405.64 
Contingency reserve. ._...........---- 144,000.00 
Miscellaneous reserves._........._---- 9,860.00 
Miscellaneous unadjusted credits. -__-_--- 114.53 
Capital Stock— 

Jommon Capital Stock (3,577,275 shares) $64.910,328.91 
8% Cumulative Preferred_.__-.....--- 21 531,200.00 
7% Cumulative Preferred_._....-.---- 28 904,200.00 
6% Cumulative Preferred__.......---- 8,756,500.00 

Sales of Cumulative Preferred Capital Stock 
under Deferred Payment Plan— 
7% Cumulative Preferred_....__.--- $5,500.00 
6% Cumulative Preferred__.....---- 2,054 ,200.00 
Profit and Loss—Surplus— 
Balance December 31 1925-_-_---- $3 .752,505.11 
Net income year ending December 31 1926 11,325,159.30 
i ia ey abel ee de o's ie ts Bsa ao wo $15,077 664.41 


Deductions from surplus_ --- 23 ,366.44 


$15.054 .297.97 
10,038 ,586.03 





Less dividends paid during year 





Balance Profit and Loss—Surplus December 31 1926---- 


$2: 


US. 


3 


8° 9 
4,85 


$82 St +t 
13 5 


1.3 
5.7 


6 458,135.12 


373,380.17 


124,102,228.91 


2,059 ,700.00 


5,015, 711. 94 
221, 138, 843. .28 


PUBLIC SERVICE ELECTRIC AND GAS COM 
INCOME ACCOUNT FOR THE TWELVE 
DECEMBER 31 1926. 

$46 


26,: 


Operating Revenues 
Electric Department 
Gas Department - 


954,362.27 


Operating Expenses 
Electric Department- 


$15,808 099.33 
Gas Department 


12,955,746.06 


- —--—-— $258 ,763 845.39 
Maintenance 
Electric Department. 
Gas Department 


$3,857 ,.210.68 
1,633 ,084.30 








5,490 ,294.$8 
Taxes 
Electric Department. $5,060,730.26 
Gas Department 3,173,779.22 
oo $234,509.48 
Retirement Expenses 
Electric Department. " $5,724 ,943.34 
Gas Department______-_ *1,310,445.10 
- —— 7,035,388.44 
Operating Revenue Deductions— 
lectric eee. eaaareaen $30 .450,983.61 


Gas Department__ ... 19,073,054.68 


Operating Income— 
lectric Department__-__._- $16,503 378.66 
Gas Department__-_-_____- 7,213,191 .82 
Non-Operating Revenue. _- _- $1,949,553 .06 
es Revenue De- 
ductions - sas dia il i 


23,612.87 
Non-Operating Income__. 


Gross Income 


MONTHS 


256,246.50 


PANY. 
ENDING 


$73,240 608.77 


49 524,038.29 


$23,716,570.48 


1,925,940. 19 


$25, 642, 510. 67 
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Income Dec luctions “(Bond Iaterest, Rentals and Miscellane- 


ous Interest Charges) - - 
Net Income_-_- 
Profit and Loss Accounts 
Adjustment of Surplus Accounts 
credit) ’ 


(exclusiv 


Dividends on Outstanding Stocks— 
Paid to Public Service Corporation of 
New Jersey: 
Common Capital Stock_ 
7% Cumulative 
Stock - 


Preferred | 


Paid to Unaffiliated Interests: 
Common Capital Stock -_-__---_- 
7% Cumulative Preferred Capital Stock _ 
6% Cumulative Preferred Capital Stock- 


Net Increase in Surplus 
* Includes $262,190.76 ¢ 


e of dividends) 


10.492,.103.52 


$15,150.407.16 


41.42 


$15.150 448.58 


$12,052,489.20 
1,398 ,2& 50. -00 


$13,450, 739. 20 


10.80 
1,750.00 
977 ,500.00 


Capital 


14,430 000.00 


$720 448.58 


‘amder n Cc oke C ompany , Re tirement Expense, 


PUBLIC SERVICE ELECTRIC AND GAS COMPANY AND CAMDEN 
COKE COMPANY. 











CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 
ASSETS. 
Fixe! Capital— 
Balance December 31 1925... .-- $179.714,.427.15 
Construction year enaing 31 1° 26 33,202 081.85 
Total $212,923 .509.00 
Less property written off during y year__- 4 1 0, $49.17 
Balance Dec. 31 1926 Peers — , $208 782,659.83 
Invest ents 
5%% Installment Note of Public Service 
Corpor ition of New Jersey -_-_-_- _.. $19,633.771.39 
Securities of Affiliated Companies____._. 12,163,002.78 
Other Investments - - - - - eae eas 12,453.47 
31,809 227.64 
I i a 2,.914,000.00 
Miscellaneous Assets— 
I Tes I $869 .920.96 
Miscellaneous Special Punds........... 15,993.21 
BS eee 425.60 
> — 886,339.77 


Current Assets— 
> re 
Notes Receivable -_-—__- 
Accounts receivable- 
Interest and dividends receivable 
Materials and supplies_-_. 
Miscellaneous current assets -— 


Deferred Charges 
Prepayments - . 
Unamortized debt discount and expe nse 
Miscellaneous Suspense ; 


$22,630 340.90 


3,600.00 
11,314.272.80 
622 831.89 
5,187 423.39 
179,430.00 


—_-——————-_ 39 937,898.98 
$1,.656,.516.35 
1,030 .492.24 
1,076, 44. 35 

> + 3,763 952.94 


LIABILITIES, CAPITAL 


Long Term Debt 


First and RKefunding Mortgage Gold 
Bonds 5'4 Series due 1259 

First and tefuncing Mortgage Gold 
Bons 5! Series due 1964 

First and Kefunding Mortgage Gold 
Bonds 5% Series due 1965..__...--- 


Bonds of Merged 
Real Estate mortgages 
Equipment obligatiors 
Advances for construction_ 


companies 


Advances from Affiliated Companies- 
Public Service Electric Power Company 
Current Liabilities 
Accounts Vayable 
Consumers’ De ‘posits 
Miscellaneous current liabilities___ 
Taxes Accrued 
Interest Accrued 


Miscellaneous accrued liabilities _- 


Reserves 
Premium on Capital Stock 
Retirement reserve. 
Unamortized pre: nium on debt________- 
Casualty and insurance reserve_--_----- 
Miscellaneous unadjusted credits 
Miscellaneous reserves 





Capital Stock 
Public Service Electric and Gas Company— 

Common Stock $1 

7% Cumulative Preferred 

6% Cumulative Preferred__......--- 

Camden Coke Company—Common Stock 





~ 


$2 


288 094.079.16 





26 586 ,00G .00 
000 090.00 


.500 .000 .00 
824,500.00 
393 727 50 

520.006 .00 
31 3,904.20 


_ 
an 


eto 


$337,500.00 


29,265, w ¥ 03 


43.04 
1,063 ,744.86 
1 483,758.13 
3,310,595.54 


10, 990 .000.90 


"160,000.00 





Profit and Loss—Surplus— 
Balance December 31 1925.--._.-..----- 
Net increase year ending Dec. 31 1926-- 


$12,326 ,239.87 


720 448.58 


————— J 


STOCK AND SURPLUS. 


$68,138,131.70 


1,250,000.00 


10,097 .578.41 


35,460,980.60 


166, 100,000.00 


13,047 ,388.45 





$288 094,079.16 











PUBLIC SERVICE 


Point Ferry Company, 


RAILWAY COMPANY 
Public Service Transportation Company. Public Service Railroad Company, The Riverside and Fort Lee Ferry Company, Port Richmond and Bergen 


Highland Improvement Company. New York Harbor Real Estate Company. 


INCOME ACCOUNT FOR THE TWELVE MONTHS ENDING DECEMBER 31 1926. 


























Public Service Public Service Public Service Other 
Railway Transportation Railroad F Roecntes 
Company. Company. Company. panies. Total. 

a ee $19,974,905.97 $10,944,443.99 $283 513.85 1° *859, 736.96 $33,062,600.77 
Maintena EE eT ey Tt $9.506,463.14 $6,124,297.90 $71,700.82 698,765.03 $16,401,22€.89 
repens PLeGbssRseSShesehehewendaecudakceacduduheuseneuets 2,828 ,664.98 2,884,287 .87 59,732.08 75,286.87 5,847 ,971.80 
MAAR RERE ChE RENE Rie hGebéakadbacetdind canes aera euee 2.181,887 .97 608 665.52 46,342.82 177,277.96 3,014,174.27 
YE LACS APSAAAPAMA RECS RRAMS REE ee bend edbeetaeeeanked 801,113.20 a 8 §8§=—=$. Sandan 167 500.00 2,062 575.56 
Operating Revenue Deductions -___._.___._.___.____----.---.--- $15,318,129.29 $10,712.213.65 $177,775.72 $1,118,829.86 $27,326,948.52 
I I ee aa kc a <a hae same hie nee $4 ,656,776.68 $232,230.34 $105,738.13 $740,907.10 $5,735,652.25 

nn Senet ing Income (Exclusive of Dividends of Affiliated Com- 

Dt) tc CUCekcet ttt ch eeabénadchs cuba cakbta denned etae 150,0E&8.95 7,867.77 1,137 ,02 25,093.95 184,157.69 
CE a ees. $4,806,835.63 $240,098.11 $106,875.15 $766,001.05 $5,919,809.94 
Income Deductions (Bond Interest, Rentals and Miscellaneous Inter- 

i etn ch Kcdhethadumdwamhannacs kasdcanunenteaewan ks 4,917 ,136.93 152,580.70 130,347.72 63 414.67 5,263 480.02 
ee ee er eee d$110,301.30 $87 517.41 d$23 472.57 $702,586.38 $656 329.92 
Profit and Loss Accounts (Excluding Dividends)............-....-- 22,046.15 1,921.53 c7 ,974.24 1,539.81 26,559.05 
i Ce SPO on ko snkccncksacconesaccecsocossesasbe d$88 255.15 $85,595.88 d$15,498.33 $701,046.57 $682,888.97 
Intercompany Dividends. __.-....-.....222222222222222272272727277 a eee ee SEABTAGD —_cnnconeann 

° ‘ é d$15,498.33 76,472.57 2.888. 
Dividends Paid Unaffiliated Interests (Directors)_...._......._.__- pent 7 . . vee = 2 ” 7 - an eines a 226 00 = 358 00 
Net Increase or Decrease in Surplus. ._.-..........----_._____---- $236,318.85 $85,595.88 d$15,498.33 $376,246.57 $682 662.97 





d Deficit. 


ec Credit. 
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PUBLIC SERVICE RAILWAY 


COMPANY. 


Public Service Transportation Company, Public Service Railroad Company, The Riverside and Fort Lee Ferry Company, Port Richmond and Bergen 


Point Ferry Company, Highland Improvement Company, New 


rk Harbor Real Estate Company, Peoples Elevating Company. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 








ASSETS. 


Road and Equipment—Fixed Capital— 
Balance December 31 1925 $104 ,046,578.24 
Additions to Property—Year Ending 

December 31 1926 9,990 332.58 
$114,.036,910.82 


Total 
Less Property Written Off During Year __ 2,274,388.81 
Balance December 31 1926 
Investments 
Sinking Funds 








$111,762,522.01 
418,912.56 








LIABILITIES AND CAPITAL STOCK. 


Funded Debt Unmatured— 
Mortgage Bonds 
eat Obligations 
Miscellaneous Obligations— 

Real Estate Mortgages 
Advances for Construction__________- 


$41.750.016.00 
3,546 ,000.00 


524,435.00 
942,882.16 





Advances from Other Corporations— 
_ Public Service Corporation of New Jersey 
Non-Negotiable Debt to Lessor Companies— 
Bonds of Lessor Companies issued for Construction Ex- 


$4,371,194.43 
52,707.00 
537,911.34 
606,011.81 





$2,314,406.54 
6.897 .35 
861.774.09 
756.019.90 





$36 562 .5C0 00 
285,000.00 
10.000 .000 .00 


I ee eg 490 993.87 il i GING 8 SP ARES 8 AIT AE tht srt tale 
Current Assets— Current Liabilities— 

0 A $911,829.34 i 
Miscellaneous Accounts Receivable-_ ---- 562,341.20 Other Current Liabilities. ......___- care 
Interest, Dividends and Rents Receivable 3,786.20 ., ¢ 4} eee mete ae 
Materials and Supplies. -..............-. ,066 235.73 Accrued Interest, Dividends and Rents 
Ober Currems Agseots...............-.- 140,126.13 es et pee RE er 

2,684 ,318.60 
i 12,560.28 | Deferred Liabilities 
Deferred Charges— Reserves— 
Rents and Insurance Premiums Paid in Accrued Depreciation—Road and Equip- 
I $125,462.54 | De Ap eet CR i aries 
Discount on Funded Debt_____..____-- 198,253.01 Premium on Funded Debt______...---- 
Other Unadjusted Debits__._._..__.__-_- 5,885.50 Casualty and Insurance Reserve_______- 
- 329,601.05 Other Unadjusted Credits______.___- - 
Corporate Deficit— 
Balance December 31 1925.__._..--_--- $1,518,870.72 Capital Stock— 
Net Income Year Ending December 31 Public Service Railway Company_-___----- 
rc msririecsinte Ss aaa lin oan & Case 682 662.97 Public Service Railroad Company. ----- 
—_————_- ———- Public Service Trausportation Company - 
Balance December 31 1926______. 836,207.75 Port Richmond and Bergen Point Ferry 


pany 


$116,612.537.34 


Company .......-... 
The Riverside and Fort Lee Ferry Com- 


Highland Improvement Company 
Peoples Elevating Company 


40,000.00 


1,000 .000.00 
19,100.00 
800.00 





$116,612,537.34 






$46,757 333.16 
10,325 ,000.00 
od 


1,643 ,000.00 


3,939,097 88 


47 ,907 400.00 








Henry A. Niles, C. P. A. 
Norman E. Webster, C. P. A. 
Henry A. Horne, C. P. A. 


53 State Street, 
Boston. 
NILES & NILES 

Certified Public Accountants 

60 Broadway, New York. 


CERTIFICATE OF ACCOUNTANTS. 


New York, March 7 1927. 


We have examined the books, accounts and records of the | 
Public Service Corporation of New Jersey and of its subsid- | 
iary companies for the year ending December 31 1926. | 

We certify that the combined income and profit and loss | 
of the Public Service Corporation of New Jersey and its sub- | 
sidiary utility companies for the year ending December 31 
1926 is correctly shown by the statement on page 25 |[pamph- | 
let report]; that the income and profit and loss for the year 
ending December 31 1926 of the companies which operate, 
respectively, the electric, gas and transportation utilities is | 
correctly shown by the statements on pages 29 and 3l 

pamphlet report]; and that the balance sheets as of Decem- 
er 31 1926 of— 








Public Service Corporation of New Jersey and its sub- 
sidiary utility companies (consolidated), 
Public Service Corporation of New Jersey, 
Public Service Electric and Gas Company and Camden 
Coke Company (consolidated), 
Public Service Railway Company, 
Publie Service Transportation Company, 
Publie Service Railroad Company, 
The Riverside and Fort Lee Ferry Company, 
Port Richmond and Bergen Point Ferry Company, 
Highland Improvement Company, 
New York Harbor Real Estate Company, and 
Peoples Elevating Company (consolidated), 
| shown on pages 26-27, 28, 30 and 32-33 [pamphlet report] 
| are in accordance with the books, and correctly show the 
financial condition of those companies at that date. 


NILES & NILES, 
Certified Public Accountants. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES, 
LONG TERM DEBT DECEMBER 31 1926. 





























Intercompany & Amount 
Authorized. Outstanding. | Sinking Fund | in the Hands 
Holdings. of Public. 

Public Service Corporation of New Jersey— 
ay sprevest, Rearing Conuieongge of _—— a Cpeperenten Pe og A eye f 

delity Union Trust Company, Trustee. ate os nterest payable May an 

November eer ehennn ee’ . bbnenenddee treed eeehatbihdbacede thea ehianne ene 20,200,000 00} 20,111,910 00) a$1 307,035 00| 18,804,875 001 
Public Service Corporation of New Jersey Secured Gold Bonds 6% Series Due 1944. 

Fidelity-Philadelphia Trust Company, Trustee. Interest Payable February and 

i a a alae a da lan al ae a i i a ae a 21,400,000 00} 20,000,000 00 b405,000 00) 19,595,000 001 
Public Service Corporation of New nag A Secured Gold Bonds 5% % Series Due 1956. 

Fidelity-Philadelphia Trust Company, Trustee. Interest Payable January and July_| 30,000,000 00} 15,000,000 00 15,000,000 001 
Public Service Newark Termina! Railway Co. 5% First Mortgage. Due June 1 1955. 

Fidelity Union Trust Co., Trustee. Interest Payable June and December-_-_------ 5,000,000 00 5.000.000 00 ©301,.000 00} 4,699,000 001 
sc ne Ee wane hehe ae Ebene bnaessheekecnbwaneannen Boek 1 Aste 1,417,000 001 
Miscellaneous Notes (payable more than one year from date of issue)_............-]-------------- ¢ Sf | aero 1.832,150 001 

Total Public Service Corporation of New Jersey__.._.-......-..._.-----]|-------------- $63,361,060 00} $2,013,035 00\/$61,.348,025 00 

Public Service Electric and Gas Company— 

Public Service Electric and Gas Company First and Refunding Mortgage Gold Bonds 

5%% Series Due 1959. Fidelity Union Trust Co., Trustee. Interest Payable 

Ee ne ere ee ee $31,834,000 00} $26,586,000 00} t$1,207,000 £0|$25,379,000 002 
Public Service Electric and Gas Company First and Refunding Mortgage Gold Bonds 

5%% Series Due 1964. Fidelity Union Trust Co., Trustee. nterest Payable 

ls nnn cchene de ndbbbn bbe btebesdethhrebedmthbedensen eta ©6450 30,000,000 00} 15,000,000 00)..-..-....---- 15,000,000 002 
Public Service Electric & Gas Company First and Refunding Mortgage Gold Bonds 

5% Series Due 1965. Fidelity Union Trust Co., Trustee. Interest payable 
Eg REE ST PE BE LR ee 50,000,000 00 EO es 2,500,000 002 
United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949. 

New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 

ES Re RE eS AEA AAS RENE EVER SR Sr I GE RRAES EI SIA SAF ope SEE eS 20,000,000 00} 18,617,500 00 d683,000 00} 17,934,500 002 
Oonsumers Light, Heat & Power Company 5% First Mortgage. Due June 1 1938. 

New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 

aR REESE IE AS APS ee a Le gee Ney Ee ey REET Sp ee 1,000,000 00 885,000 00 e577 ,000 00 308,000 002 
~——, } ~ ene é Power Com any &” + aha ao. — oS 

1938. Yew Jerse tle Guarantee rust Co., Trustee. Interest payable Ap 
utd October. veneer ecaeeat ie pedlsetescu gar “sean aasGeeat”" aa ateaes” -| 2,000,000 00] 2.000.000 00) 1.633.000 00] 367.000 002 

iddlesex Electric ght ower Company 0 rst Mortgage. ue January 

1955. Fidelity Union Trust Co., ‘Truckes. Interest Payable July and January --- 200,000 00 181,000 00 d21,000 00 160,000 002 
Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due 

February 1 1939. Equitable Trust Co., Trustee. Interest Payable February 
wont A gg eee eee nae bbls aur wices eeencceses= ooo greocase 5h” i0ae. 250,000 00 BELINOe Gel seannassseniue 111,000 002 

eehawken Contractin, ompan 7% rst Mortgage. ue February ; 

Weehawken Trust oe. Trucee, Interest Payable August and February ._-_----- 30,000 00 SNe Sh araccowsssenes 30,000 002 
~~ Service Soares Company = —. ae $v a 

5.000 due eac ebruary | an ugust l. elity- elphia Trust Company. 

Trustee. interest Payable February and August 1,300,000 00 CO aE 520.000 002 
re... A. eee Cede aR EMUNOMEA DRO ROS REDCAR EE ESSE EEEE DONE SEOR EES 1,393 .727 50).------------- 1,393.727 502 
RR ES eee Fee ae Ee ee BEE Giwaséccsececeun 313.904 203 

Total Public Service Electric and Gas Company.______________________-}-------------- $68.138.131 70 $4.121.000 00 $64.017,131 70 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 
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Intercompany &| 


Amount 
in the Hands 


























Authorized. | Outstanding. | Sinking Fund 
Holdings. of Public. 

Companies Leased by Public Service Electric and Gas Company— 
Newark Consolidated Gas Company 5% Consolidated Mortgage. Jue December 1 i 

1948. Fidelity Union Trust Co., Trustee. Interest Payable June and December -- $10,000,000 00; £6,000.000 00'---.....-_____ $6 .000.000 004 
Newark Gas Company 6% First Mortgage. Due April 1 1944. National Newark | 

and Essex Banking Co., Trustee. Interest Payable July, October, January, April 4,000.000 00 Dupe te Eiscctsantecsones 3.999.700 004 
Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New | 

Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and November! 10,500,000 00) 10,500,000 00'..-....-.._-_-- 10.500,000 00+ 
New Brunswick Light, Heat & Power Company 4% First Mortgage. Due Decern-} | 

ber 15 1939. Fidelity Union Trust Company, Trustee. Interest Payable June 15 

FE EEE OEM ITE L a eae ig REESE: re 500.000 00 eee 500,000 00+ 
Ridgewood Gas Company 5% First Mortgage. Due June 1 1925 Equitable Trust | 

Co., Trustee. Interest Payable June and December________- So See a eee 100.000 00 160.000 00 100.000 00 
Ridgewood Gas Company 5% Second Mortgage. Due April 11925. Fidelity Union | 

Trust Company, Trustee. Interest Payable April and October__.......--------- | 100,000 00} 85,000 00 85,000 00 
Paterson & Passaic Gas & Electric Company 5%_ Consolidated Mortgage. Due} | 

March 1 1949. The Paterson National Bank, Trustee. Interest Payable Sep-! 

tember and March______- PS GRE IT NTE OE GP ENE a EN 5.000.000 00; 4,099,000 00 50.000 00; 4,049,000 00+ 
Edison Electric [juminating Company of Paterson 5% First Mortgage. Due July 1 

1925. The Paterson National = J Trustee. Interest Payable January and July- 600.000 00) 585.000 00 585.000 00 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 11925. Guaranty 

Trust Co., Trustee. Interest Payable May and Nevember___._...___.-.----- 450.000 00) 316.000 00 316,000 00 
South Jersey Gas, Electric & Traction Company 5% First Mortgage. Due March 1 

1953. Fidelity Union Trust Co., Trustee. Interest Payable September and March} 15.000.000 00) 12,994,000 00! d3,507.000 00! 9.487.000 004 
Trenton Gas & Electric Company 5% First Mortgage. Due March 11949. Equitable | 

Trust Co., Trustee. Interest Payable March and September____________-- Syne 2,000.000 00) Sa Ott ceccucadsaatc 1.998.000 004 
Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem- 

ber 11943. Fidelity Union Trust Co.,Trustee. Interest Payable June and December 2.750.000 00 1,974,809 37 d573.700 00} 1,401,109 374 
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity | 

Union Trust Co., Trustee. Interest payable January and July___..-_-- ae 750,000 00 750,000 00 d20.700 00 729.300 004 
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940. 

Guaranty Trust Co.. Trustee. Interest Payable April and October Foe 500.000 00 See Bkkecéndteswnwex 500,000 004 
Somerset Lighting Company 5% First Mortgage. Due February 1 1939. Fidelity 

Union Trust Co., Trustee. Interest Payable February and August_------- ; 150.000 00 150.000 00 d21,.000 00 129,000 004 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 2. Due 

November 1 1954. Fidelity Union Frust Co., Trustee. Int. Pavable May and Nov-_.- 5,000,000 00 3.462.000 00; d1,.846.000 09) 1.616.000 004 
The Gas & Electric Company of Bergen County 5% General Mortgage No. 1. Due 

November 1 1954. Equitable Trust Co., Trustee. Int Payable May and November- 5.000.000 00 See Gl vccccccncsrcdes 38.000 004 
The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due, 

June 1 1949. Fidelity Union Trust Co.. Trustee. Int. Payable June and December -- 1,500.000 00 PS ee 1.443.000 004 
Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. Interest ! 

Payable July and January at Fidelity Union Trust Company-____.....---------- 42,000 00 BE B00 Glos cceecsce- ‘ 24,000 004 
Hackensack Gas & Electric Company 5% General Mortgage. Due July 1 1935 

Interest Payable January and July at Fidelity Union Trust Company-_.---------- 40,000 00 | eee 10,000 004 
Englewood Gas & Electric Company 5% First Mortgage. Due January 1 1939. 

Fidelity Union Trust Company, Trustee. Interest Payable January and July---- 200,000 00 ee 23,000 004 
Public Service Electric Power Company First Mortgage Sinking Fund Gold Bonds 

6% Series of 1923. Due April 1 1948. Fidelity Union Trust Company, Trustee. 

ns Fee ee Ge PU vb cee cacescusencswcedcctssacneavdnesseoes 15.000,000 00; 14,000,000 00 *209.000 00} 13,.791.000 003 

Total Companies Leased by Public Service Electric and Gas Company-_-|._------------ $7 .313.400 00 $56.238.109 37 


$63 .551 .509 37 








Total Public Service Electric and Gas Company and Leased Companies__-|-___.--.------- 


Public Service Railway Company— 
North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. 
Bankers Trust Co., Trustee. Interest Payable May and November_-_--_---.----- 
Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due 
November 1 1949. New Jersey Title Guarantee & Trust Co., Trustee. Interest 
REE eS ER Rt SEE A SRO aE EI oes ee eee Ea eee 
North Hudson County Railway Company 5% Consolidated Mortgage. Due July 1 
1928. Fidelity Union Trust Company, Trustee. Interest Payable January and 
eet ee ee Dees SE, SOIR, og cocci neecadedcewecnceescdcooseoues 
North Hudson Couuty Railway Company 6% lUmnprovement Mortgage. Due 
May 1926. Fidelity Union Trust Co., Trustee. Interest Payable May and 
November _ - = ie ae 
North Hudson County Railway Company 5% Weehawken Extension Mortgage. 
Due February 1 1945. Fidelity Union Trust Co.. Trustee. Interest Payable 
I ee hal wee ek eae eee 
Paterson Railway Company 6% Consolidated Mortgage. American 
Exchange Irving Trust Company, Trustee. Interest Payable June and December- - 
Paterson Railway Company 5% 2d General Mortgage. Due October | 1944. Fidelity 
Union Trust Co., Trustee. Interest Payable April and October__------------.- 
Elizabeth Plainfield & Central Jersey Railway Company 5% First Mortgage. Due 
December 1 1950. Fidelity Union Trust Co., Trustee. Interest Payable June 
REIN I REE Se ee eee 
Plainfield Street Railway Company 6% First Mortgage. 
Union Trust Co., Trustee. Interest Payable January and July____.-------- : 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due 
May | 1954. Fidelity Umon Trust Co., Trustee. Int. Payable May and November -| 
Brunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity| 
Union Trust Co., Trustee. Interest Payable January and July__--------- 
East Jersey Street Railway Company 5% First Mortgage. Due May 1 
Amboy Trust Co., Trustee. nterest Payable May and November Sees 
Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Union Trust Co., Trustee. Interest Payable January and July 
Public Service Series ‘D'’ Equipment Trust 5% Certificates. $44,000 due each 
November 30th and May 3lst. Fidelity-Vhiladelphia Trust Company, Trustee. 
Interest Payable November 30th and May 3lst..-.-.............-.....----...- 
Public Service Series ‘‘E’’ Equipment Trust 74% Certificates. 





$140,000 due each 
February 1 and August | for first five years and $42,000 due each February 1 and 
August | for the second five years. Bankers Trust Co., Trustee. Interest Payable 
i NT ain SERRE A AES een es 
blic Service Railway Company Equipment Trust Series ‘‘F’’ 6% _ Certificates. 
$20,000 due each November 1 and May 1. Fidelity Union Trust Co., Trustee. 
paterest Payable Noveiiber 610 May... <<. cnc cece cwnnssccccccccceccsncs 
I nn caudeaecaaeaenee 
a a a ea er ch bean nr bcknereenbake 


Total Public Service Railway Company. _______.____-------------------- 


Companies Controlled by Public Service Railway Co.— 
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers 
Trust Co., Trustee. Interest Payable December and June_-----.----_-------- 
Jersey City & Bergen Railroad Company 4% % First Mortgage. Due January 1| 
1923. Interest Payable January and July at Bankers Trust Co. or First National 
EO ES er eset Pea ar eas ees ape 
Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New 
Jersey Title Guaraotee & Trust Co., Trustee. Interest Payable January and July __ 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and 
a EE Paes RIE Ai te Se eee 
Rapid Transit Street Railway Company 8% First Mortgage. Due April 1 1941. 
Mechanics National Bank of Trenton, N. J., Trustee. Interest Payable April 
Nc 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June 
a ae ei pai ett ap es See a aaa 
Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. The 
First National State Bank of Camden, Trustee. Interest Payable January and July 
Bergen Turnpike Company 5% First Mortgage. Due July 11951. New Jersey Title 
Guarantee & Trust Co., Trustee. Interest Payable January and July___________- 
People’s Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey 
itle Guarantee & Trust Co., Trustee. Interest Payable April and October_____- 
Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964. 
Fidelity Union Trust Co., Trustee. nterest Payable June and December___-_--___- 
New Jersey & Hudson River Railway & Ferry Company 4% Fifty Year Mortgage. 


Due March 1 1950. United States Mortgage & Trust Co., Trustee. Interest 
TE UL ae ote Thea re PEN 
Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United 


States Mortgage & Trust 
Riverside Traction Compan 
Trust Co., Philadelphia, 


o., Trustee. Interest Payable March and Sepeomber.. 
5% First acectenes. Due June 1 1960. West End 
rustee. Interest Payable December and June____-_-___- 


$15,000,000 00 
20,000,000 00) 
3,000,000 00 
1,292,000 00 


100,000 00 
1,250,000 00 
300,000 00 


2,500,000 00 
100,000 00 
3,500,000 00 
500,000 00 
500,000 00 
1,500,000 00 


880,000 00 





1,820,000 00 


400 ,000 oo| 


$131 .689,641 07 


$15,000,000 00/f$12,712,000 00 


14,061,000 00 


2,998,000 00 


1,291,000 00 


100,000 00 
1,250,000 00 
300,000 00 


2.400.000 00 
100,000 00 
1,500,000 00 
500,000 00) 
500,000 00 
1,000,000 00 





44,000 00 


336,000 00 


260.000 00 
299.435 00) 
942.882 16 


$11,434,400 00 


1,553,000 00 


15,000 00 


1,291,0C0 00 


50,000 09 


154,000 00 
b12.000 00 
274,000 00 
497,000 00 


$120 255.241 07 


$2.288,000 002 
12,508 .000 002 


2,983,000 002 


100,000 002 
1,250,000 002 
250,000 002 


2,246,000 002 
88.000 002 
1,226,000 002 
3,000 002 
500.000 002 
1,000,000 002 


44,000 004 


336.000 004 


269.000 002 
299.435 003 
942.882 162 





$15,000,000 00) 


1,000,000 00} 
6,000,000 00! 


1,000,000 00) 


| 


500,000 ” 


1,000,000 09] 
3,000,000 00) 
1,000,000 00 
250.000 00 
300,000 00 


5,000,000 00) 
1,000,000 00 
1,500,000 00) 


$42,882,317 16 


$15,000,000 00 


258,000 00) 
6,000,000 00 


550,000 00) 


500,000 00 





833,000 00) 
1,940,000 00! 
904,000.00 
175,000 00) 


150,000 00) 


4,011,000 00 
631,000 00 
1,500,000 00 


$16,558,000 00 


657,000 00 


258,000 00 


$26,324,317 16 


$14,343,000 004 








151,000 00] 5,849,000 00+ 
10,000 00| 540,000 00 
76,000 00} 424,000 004 
83,000 00} 750,000 002 

cietainmenwuie | 1,940,000 004 
\casaliiaiaiaatede 994,000 003 
seeisimeaiiael 175,000 002 
Blt 150,000 002 
ceonennimnis 4,011,000 003 

67,000 00, 564,000 002 

siensemiiia nal 1,500,000 004 








Total Companies Controlled by Public Service Railway Company_______-___- 


$32 542,000 00 


$1,302,000 00 


‘$31,240,000 00 








Total Public Service Railway Company and Subsidiary Companies___________- 








$75,424,317 16 


$17,860,000 00 


($57,564,317 16 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES, 
LONG TERM DEBT DECEMBER 31 1925—(Concluded). 

























Intercompany & Amount 
Authorized. Outstanding. st Fund in the Hands 
Holdings. of Public. 
Companies Controlled by Public Service Railroad Co. 
Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. Fidelity- 
Philadelphia, Trust Co., Trustee. Interest Payable April and October__--.----- $1,200.000 00 $990.000 00) .............. $990.000 004 
| « 
Total Companies Controlled by Public Service Railroad Co_....-----------|.------------- $990,000 00 .....-.--.---- $990,000 00 | 
Riverside and Fort Lee Ferry Company— 
ee so scuetancevewddnbuedoudieiaembeasione $100.000 00|.....---.----- $100.000 002 | 
eee Deveeesee ated Past Bee Peese Co. <n odocnceccocsccsewoccsecsccces lesesereescoecs $100,000 00) .-..---------- $100.000 00 
Public Service Transportation Company— | 
fet aia ela ata Reni. 2 tat LY A a ee a ee ae re Perr $125.000 00). -..---------- $125,000 002 
Total Public Service Transportation Co____.__-.----------------------- liccmipeieteekt } $125.000 00) ...----------- $125 .000 00 


TOTAL LONG TERM DEBT 


































'$271,690.018 23! $31,307,435 00 $240.382,583 23 , 





a Includes $413,273 00 purchased by the Sinking Fund. 
under its First and Refunding Mortgage. 


$290,000 00 


the Sinking Fund. 


and Refunding Mortgage. 


ersey. g Pledged under New Jersey and Hudson River Railway and Ferry Company Mortgage. 
SUMMARY OF LONG TERM DEBT AS SHOWN IN CONSOLIDATED BALANCE SHEET. ; 
S Rene Tore Debs of Pabiite Serelan Cormaratinn Of Mew JWR. cn ccocaccccecaccccccccccccnccccsocccesccccsccccccuceccceccce $61.348,025 00 


urchased by the Sinking Fund. 


$891,845 00 owned by Public Service Electric and Gas Company and deposited as collateral 
$1,917 00 owned by Public Service Corporation of New Jersey. 
$11,000 00 owned by Public Service Verperniiee of New Jersey. 


$392,000 00 owned by Public Service Corporation of New Jersey. 


e Pledged under United Flectric Company of New Jersey First Mortgage. 
ledged under Public Service Electric and Gas Company First and Refunding Mortgage. 


2 Long Term Debt of Operating Subsidiaries Controlled Through Stock Ownership 


3 Long Term Debt of Lessor Companies Controlled Through Stock Ownership... ......--.--.-------------------------------- 
4 Long Term Debt cf Lessor Companies Not Controlled Through Stock Ownership 


TOTAL LONG TERM DEBT IN THE HANDS OF PUBLIC 


PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY OPERATING COMPANIES. 
CAPITAL STOCKS DECEMBER 31 1926. 















b Purchased by the Sinking Fund. c Includes 
t Includes $815,000 00 purchased by 
Pledged under Public Service Electric and Gas Company First 
* Purchased by the Sinking Fund. f $7,230,000 00 
$5,482,000 00 owned by Public Service Corporation of New 


90 891.448 86 
20.110.000 00 
68 033.109 37 


Chkbede her nhdebkeees erections caetenaesaneences $240 ,382.583 23 











Public Service Cor 

Common Stoc 
8% 
7% 
o7 
40 


Total Public Service Corporation of New Jersey 


oO 
E (No par value) 


ration of New Jersey: 
Cumulative Preferred Stock ($100 par) Stee teak a haaaecemeedabaddeen 
Cumulative Preferred Stock ($100 par) 
Cumulative Preferred Stock ($100 par) 










Authorized ISSUED Amount in Hands 
Shares. —_——- — ——— lof Pudlic, Inel. 
Shares. Amount, irectors’ Shares. 

10,000,000 3,577,275 $64 910,328.91 $64,910,328.91 
250,000 215,312 21.531,200.00 21,.531,200.00 
500,000 289 ,042 28 904,200.00 28,904 ,200.00 
1,250,000 87 ,565 8,756,500.00 8,756,500.00 
$124,102,228.91 $124,102,228.91 
























Subsidiary Operating Companies: 


Utility Compani 


es—- 


Public Service Electric and Gas Company— 


Common Stock (No par value) 
7% Cumulative Preferred Stock ($100 par) 
6% Cumulative Preferred Stock, 1925 Series ($100 par) 
Public Service Railway Company (No par value) 
Pune Services Rasroad Company (S100 DAP) . .... -ccccccccccccescocscescssss 
Public Service Transportation Company (No par value) 
Camden Coke Company ($100 par) 
Peoples Elevating Company ($100 par) 
Paterson and State Line Traction Company ($100 par) 


Total Subsidiary Operating Utility Companies. ..............-----<------ 


Other Companies: 


Public Service Production Company (No par value) ..............---------- 


Public Service Stock and Bond Company (No par value) 


Jw mmm ewe ee ee ee eee eee e= 





STOCK ISSUED. Amount Owned |Amount in Hands 

-—-——- -_--_—— by of Public, Incl. 
Shares Amount. P. S.C. of N. J. \Directors’ Shares. 
tuiewvidenmbacmaea 11,000,000 | $110,000,000.00 | $109,999,920.001 $80.00 
seg sca i a ta nc ans le 200,000 20,000 ,000.00 19,975,200.002 24,800.00 
lana acl ice Sh ged ie hae 300.000 SOE | wcaccenseewnne 30,000.000 00 
caivianaadiasiel 487 ,5003 36,562 .500.00 36,659,500.004 3,000.00 
2.85 28£ 000.00 284 400.00 600.00 
RES ST 1,000,000 10,000 ,000.00 9,999 ,940.00 60.00 
néissinckenbkucshaow 3,500 350,000.00 349,200.005 800.00 
is er ie aca A aa 2.500 250,000.00 249,300.006 700.00 
CEREALS HN 1,500 150,000.00 149,300.007 700.00 
$207,597,500.00 | $177,566.760.00 | $30.030.740.00 
100,000 $1.000,000.00 $999,940.00 $60.00 
eee 100,000 1 000,000.00 999,970.00 30.00 
$2 000,000.00 $1,999,910.00 $90.00 


Total Other Subsidiary Operating Companies-------~---.--------------- 





8.005.000 shares pledged under mortgage securing Public Service Corporation of New Jersey Secured Gold ; 
197,368 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual] Interest Bearing Certificates. 


Includes stecks of merged companies. 


2.500 shares owned by Public Service Electric and Gas Company. 


1 

2 

3 

4 474,790 shares pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest Bearing Certificates. 

6 

6 
Company First Mortgage Bonds. 

7 1,492 shares owned by Public Service Railway Company. 

CAPITAL STOCK OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING 

CORPORATION OF NEW JERSEY, WITH THE RATE OF DIVIDEND PAYMENTS GUARANTEED 







































1 share owned by 


992 shares owned by South Jersey Gas, Electric and Traction Company. 
2,492 shares owned by Public Service Railway Company and pledged under mortgage securing Jersey City Hoboken and Paterson Street Railway 
1 share owned by Public Service Corporation of New Jersey. 





Bonds. 


Public Service Corporation of New Jersey. 


COMPANIES OF PUBLIC SERVICE 
FROM RENTALS. 





Bergen Turnpike ¢ 
Bordentown 


The Camden Horse 


clectric Company 
tailroad Company--------- 
The Camden and Suburban Railway Company 
Cinnaminson Electric Light, Power and Heating Co 





RET gc cbc aeebewss nc detect eceneen 


Comsouoated Traction Compa? ... < .noccccccccsccecceccce 


The East Newark Gas Light Company 
Elizabeth and Trenton Railroad Co., Preferred 
Elizabeth and Trenton Railroad Co., Common 
Essex and Hudson Gas Company 


The Gas and Electric Company of Bergen County---------- 


Hudson County G 


Newark Consolidated Gas Company - - - 
New Brunswick Light, Heat and Power Co_-_-.-.----.-------- | 
New Jersey & Hudson River Railway & Ferry Co., Preferred 
New Jersey & Hudson River Railway & Ferry Co., Common) a2,500,000. 
Orange and Passaic Valley Railway Company 
The Paterson & Passaic Gas & Electric Co 
Public Service Electric Power Co., Preferred 
Public Service Electric Power Co., Common 
Rapid Transit Street Ry. Co. of the City of Newark 


The Ridgewood G 


Riverside Traction Company, Preferred 
Riverside Traction Company, Common 
Somerset Union and Middlesex Lighting Co 
South Jersey Gas, Electric & Traction Co 
The South Orange & Maplewood Traction Co 


Controlled through stock ownership 


Not Controlled through stock ownership... -....---------- a 


as Company -- 


as Company 








































O@MQAID HY 


10 


300,000 shares. 
11 $422,400 owned 


Owned by Public Service Railway Company. 
Owned by Riverside Traction Company 
Owned by Public Service re 

$59,775 owned by Essex and fF \ 
$1,366.67 reserved to retire stock of consolidated companies. : 
Owned by Public Service Corporation of New Jersey, $995,000 pledged under agreement securing its 
Owned by Public Service Electric and Gas Company and pledged under its First and Refunding Mortgage. 


by Public Service Electric and Gas Company and pledged under its First and Refunding Mortgage; $9,300 owned by Public Service 
Corporation of New Jersey. 


oration of New Jersey. 


udson Gas Company and Newark Consolidated Gas Co. 


Amount in 
Hands of Pub- Par Rate of Term of 
Capital Stock Intercompany lic, Including Value | Dividends| Date of Lease, 
Outstanding. Holdings. Directors’ Per From Lease. Years. 
Shares. Share. | Rentals. 
a$51.990.00 $51,920.001 $70.00 | $10.00) ---_-- 1— 1-08 299 
50,000.00 BO:Gpo.008 | «sssensn<oo 50.00! 1-5% 4- 1-14 46 
Seas | <susennoee 250,000.00 25.00 24% 4— 1-96 999 
600,000 .003 2.000.004 598,000.00 25.00 4% 5- 1-04 999 
20,000.00 Sane | esseecnoen 50.00 a 4— 1-14 46 
15,000 ,000.00 200.005 | 14,999,800.00 100.00 4% 6- 1-98 999 
60,000.00 Oe UO ee 25.00 6% 9- 1-09 999 
[ae | wesxsegauae 180,300.00 £0.00 5% \4- 1-12 999 
811,350.00 50.00 811,300.00 50.00 4% f 
G.20G tee | léscwoswesu 6.500.000 .00 100.00 &% 6 -1-03 900 
fio» Ff A ieee 2,000,000.00 100.00 5% 1- 1-05 999 
1 10,500000,00 |  <.cccess=- 10,500,000.00 | 100.00 8% 6- 1-03 900 
6,000,000 .00 100.00 E ,999,900.00 100.00 5% 12- 1-98 999 
400,000.00 100.00 299,900.00 100.00 5% l- 2-05 900 
a750,000.00 4,633.33 745,366.677| 100.00 6% \5 -1-11 900 
00 2,446 ,550.00 53,450.00 100.00 6% j 
000,000 .00 995 300.008 4,700.00 100.00} 1 4-5% l1- 1-03 900 
.999 516.00 269,700.009 4,729,816.00 100.00 5% 6- 1-03 900 
LO |  cecuaganme 6,000,000.00 | 100.00 TQ 6- 1-23 999 
3,000,000.0019| 2,999,940.00 60.00 | No Par|Not Fixed| { 
504,000.00 | 100.00 503,900.00 100.00) 11% % 6- 1-93 999 
100,000.00 | 2,300.00 97,700.00 | 100.00 2% 7- 1-10) 999 
ee © wlewkue eich 266,500.00 50.00 5% 4— 1-12 999 
747,150.00 50.00 747,100.00 50.00} 2.7% j 
,050,000.00 431,710.6711 618,289.33 100.00 4% 12-31-03 900 
3,000 ,000.00 100.00 5,999,900 .00 100.00 8% 6- 1-03 900 
aes bf asccenseues 225,000.00 100.00} 2 2-3% 10— 1—03|Perpetual 
$69,565,806.00 | $7,334,754.00 |$62,231,052.00 
3,301,990 .00 6,498 ,343 .33 6,803 ,646.67 
56,263 816.00 $836,410.67 °$55,.427,405.33 
3 $3,000,000 par value, 20% paid. 












4 Owned by Camden Horse Railroad Company. 
$25 owned by Public Service Corporation of New Jersey. 
Perpetual Interest Bearing Certificates. 
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Trans portation— 
| Engineering and Superintendence___..______-~ $3 .476.36 


NEW JERSEY. 




















Electric | Gas , Transportation) 
Year. | Properties. Properties. Properties. | Total. 
1903 (7 mos.) $1,756,952 81) $3.000.879 34| $4.462.690 64) $9.220,522 79 | 
anon ed 3.458.827 68) 56. S02. $41 32) 8.388.174 02) 17.149.843 02 
1905 cpmueapaee 3 673.213 24| 6.034.262 36| 9.286.145 06! 181.993.8620 66 
SRS 4.112.261 87) 6 314 097 69) 10.053.502 86 20.709.862 42 | 
Seta 4.619.365 94} 7.014.459 37| 10.671 ‘553 13 22.3 305.378 44 
Saas 4.572.885 15) 7.170.306 43, 11.063.286 62, 22, 806.478 20 
i niceasti sees 5.092.028 32) 7.599.132 67) 12.087.011 50; 24.778,.172 49 
aware § 842.227 63) 8.346.857 88! 13.258.677 31| 27.447.762 82 
iat ail 6.656.039 15) 8.854.454 45) 14.416.555 31| 29,.927.048 91 
pias 7.513.398 65| 9.578.924 99) 15.224.211 44| 32.316.535 08 
be pebecteee 8.500.122 00) 9.960.937 54| 16.131.414 26) 34.592.473 80 
asics are 9.293.661 50) 10.320.536 59) 16.310.255 56! 35.924.453 65 
i casace 10,425.851 78 10.475.933 18) 16.569.443 28, 37.471.228 24 
I te deanees 12,514. 597 36 11,.5583.413 17) 18.175.764 57| 42.548.775 10 
) | 15.168.255 44| 12.729.060 87) 19.394.025 82] 47.291 342 13 
| epee 17.587 .806 75| 14,578,269 71| 20 .831.762 27) 52.997 .838 73 
i aaan 20.054 .659 90) 14.941.745 80) 24.140.356 97| 59.136.762 67 
a 23 563.929 63) 20.872.062 04) 27.882.095 72) 72.318.087 39 
Reape 24.390 .321 49) 23,516.318 23) 27,404.867 81) 75.311.507 53 
es 27 .660 026 21) 243,.152.426 42; 27.544.509 91, 78.356.962 54 
pepe 31.188,.595 51) 24.8%14,283 34, 23.105.003 63) 79.107 882 48 
ae 34.889 ,.632 66) 24.542.643 63) 28.257.177 10) 87.689.453 39 
Rape E 40.016.174 Yl] 24.181,441 50) 30,517,918 79) 94, 715,525 20 
oo ee 46 954,362 27' 26.286.246 50! 33.062.600 77'106,303.209 54 
* Change in classification of accounts effective January lst. 


EXPENDITURES CHARGED TO FIXED 


CAPITAL, 


PUBLIC SERV- 


ICE CORPORATION OF NEW JERSEY AND SUBSIDIARY 


UTILITY COMPANIES—YEAR 
Cor poration— 
DO SEN DEEN cb dtc tcadsesnnian 
Fixed Capital Installed During Year 
Less Property Written Off During Year 


Net Increase in Fixed Capital 


1926. 


-$1. 338. 064. 35 


Electric 
es css ae Reh od eek aes . .~--$1,222.720.44 
Steam Power Plant Structures idnne aaa 961,054.12 
Trans nission System Struc tures ‘ 935,460.02 
Miscellaneous Structures Vevoved to Electric 

Opcratious - ~~ --- os iio stale arcade 304,814.59 
Boiler Viaut Equipme nt_ - 2.132.214.24 
Prime Movers aud Auxiliaries—Steam_______- 355,055.87 
Turbo-Ge.erator Units—Steam__---_- 292,951.95 
Electric Plant—Steam 849,722.83 
Miscellaneous Power Plant Equipment—Ste am 100,944.50 
Substation E quipme nt 889,752.43 
Apparatus Withdrawao from Service Awaiting 

Reiusta!lition. ~~ - avis sparen are 288,161.83 
Spare aud Kmergency Appar: elie at aie 56 562.89 
Trans nission Underg Bon, Se eee 410 593.35 
Distribution Uuderground Conduits wea 502 96% .56 
Transmission Poles, Towers and Fixtures. a 559,113.71 
Distributiou Poles, Towers and Fixtures._____~- 1,008 ,.834.11 
Trans nission Ove rhead Couductors....---.-_- 49% 232.41 
Distribution Overheau Couductors. 2.2... 1,358 019.35 
Trans nission Underground Conductors__..__.- 842,116.92 
Distribution Underground Conductors - - ~~. --- 623 451.39 
Trans nission Roads and Trails.._..._.....-.- 72.140.32 
I a a lea ch es oh a sa 990 538.72 
Line Transformers and Devices___________- me 745,001.19 
Line Tr: ansforimer RSE aE Ae ORE 88,768.21 
Consumers’ Meters -. -- a aa aa eee 772 .533.57 
Ei ndm awa anb aes waaaine ne 93 344.386 
Street Lightinz E quipment- AA ees Se 761,564.66 
I PEE EE EEE LEAD 48 361.77 
P<. cnancncbabeebiadbeneee 4,799.75 
tt so nda canhbdoneneneeweeeé 2,832.44 
Transportation E quipme Se ee 15,236.08 
PUOOTROUIIO. THOUIIE oo oo cei cccsctssuasee 295.072.90 
EAOPRSOCT TGUIIIG so occ ccccccccwcnccccs 69,707.18 
Miscellaneous Equipment. a ae a ee a aa ae ee 1,950.79 
Unfinished Construction (credit)........__--- 17 408.75 


Fixed Capital Installed During Year __ 
Less Property Written Off During Year_-_-_--- 


siintieiay $24, 132, 189.! 50 
3,779,863. 87 


Net increase in Fixed Capital 


Gas— 
Land - eA ET 
Works and Station Structures 
a at a TN eat ae ne wll 
Miscellaneous Structures Devoted to Gas Op- 
il a cae, ca cae te da ale be ts We tik es ce eh a 


$95,577.40 
1,34: 
675,519.54 


168,260.70 


3,364.56 


Boller Pient Bauinpmenst..... ..ncccccccecscoce 640,799.64 
I a a a mle 154,113.98 
Internal Combustion Engines__--_- EE FEN 5,083.51 
Accessory Power Equipment.-..._..........-.. 25,138.13 
NE i a ce ae, mi eee era ee ere 292,738.57 
PURI OREIOD ANDOPAUUS. . ooo cccncccccccccce 436,515.11 
Accessory Works Equipment___.._...__..___-- 522,252.60 
Sa Re ae a al as a a eee Biased 2,437 ,201 .05* 
Ses 6 oncecnceddcnsenwaanieae 37,171.19 
a ea ee eae ee ede cinene wenn hee 1,253,.021.61 
i, Cs ne tee eew inne e 376,226.45 
Consumers’ Meter Installation............ _ . 106,122.59 
Street Lighting Equipment...............-.- 4,704.51 
eed cccea mh bekocdweaceun 42,135.65 
i ee 6 cc tknecinhricbenatonn ane 15,786.81 
a ia et eit ake i meee w eS 19,461.20 
Transportation Equipment. .............--_-- 789.56 
Automobile Equipment..........-.-- 116,504.24 
tt Ps sxc nccsnudcintaeencoenwen 275 
Laboratory Bavinment. ....cecncccncccccccus 7,487.89 
ED G70 NOD, oc cccectnacucocsceee 31 
Miscellaneous Equipment. -............._-__- 7,939.67 
Miscellaneous Tangible Capital........... _- 292,369.43 
Fixed Capital Installed During Year_________- $9.076,892.35 


Less Property Written Off During Year 
Net Increase in Fixed Capital 


360,985.30 
JiGh obser ecneeianeweneee $8,715,907 .05 


bebkGersessecabessnnanue _.$20, 352,325.63 | 


SPITE atta biwaeukcdunbeoanwubnea 
Other Land Used in Electric Railway Operations 
Grading a 


29,930.58 
122,970.99 
3,365.58 


SE Ae eae rer Sees a SE ee 28 784.96 
Ae a ee a ea ae ee ae aes 49 449.32 
tails, Rail Faster r ings 8 EE eee 164,763.24 
Pia cet edne dk bhwnew eededdbeuanee ts 86,006.04 
Track and Headway Laber.......<<cececscces 276,128.74 
| Pir chucks dadecdisacedbdeonoebstceaane ss 272,715.08 
| Road Machinery and Tools. ..-........-.-.- 10.003 .46 
| Bridges, Trestles and Culverte..........____- 9,246.87 
Signals and Interlocking Apparatus....._____ 12,632.90 
| Telephone and Telegraph Lines..-.__._._.__- 634.88 
| Distribution Poles and Fixtures. .__...______- 5,223.10 
US Can o 4 he eamocénwectecee 13.000.50 
IARI CRIN inca isncesntog Socratic 75,107.03 
ees GU Gar IRs 6 bc asurcanceaenkonna 212,292.44 
Stations, Miscellaneous Buildings and Structures 113,457.60 
Cant of Rane PUG. oc nc cnccceséccsevce 200 .090.00 
Passenger and Combination Cars_......_____- 130,334.68 
Electric Equipment of Cars................- 250.28 
Sa cntanccaéccusanecconeunea 7,182.44 
Furniture and Office Equipment. ..-._...____ 17,961.18 
Miscellaneous Equipment and other Tangible 
DNS ci costa abades Cameus eweule dacs eurs 21,884.50 
Sy Sn. accndae semen ium eake cones 2.236.48 
IID oe ese keen enss bbb coduaws 7,002.59 
Miscellaneous Physical Property ........___-- 31.750.60 
Ferry Slips, Buildings and Piers. _........._ - 3.092.36 
Shop and Garage Structures_-_.__........---- 44,254.36 
| Service Motor Equipment. -_-_..._......_.._-- 15.671.90 
Shop and Garage Machinery and Tools______- 24,194.13 
Other Intangible Capital. ................... 2,662 ,692.43 
Revenue Passenger Motor Equipment.._...__ 5,3: 32,635. 07 
Fixed Capital Installed During Year______~_ a $9, 990. 3 32 58 
Less Property Written Off During Year_______ 2,274, 388 $1 
Net Increase in Fixed Capital.............___~ 





Total Net Increase in Fixed Capital___-__ 


..$7,715,943.77 


ELECTRIC STATIONS. 


Railway and Lighting. 


Number of Generating Stations 
Capacity of Generators in Kv- 
Number of Substations-_ 
Capacity of Rotaries in Kilow atts. a ee ae 
Capacity of Motor Generator Sets in Kilow atts 
Kilowatt Hours Produced 
Kilowatt Hours Purchased (year 1926) 


Lenzth of Transmission Lines 
Length of Conduits 


(in miles) __ 
in street miles) 


ELECTRIC DISTRIBUTION sYSTEM 
pe 
ee ee eC 
Number of "Transtlormers... . <.« o..cscccccccs 
I CN a a a ee ahi 
Total Commercial Load Connected (in 50 W. 
Sic eee dk duwravenvuecuusanbsceous 


June 1 1903. 


14 
40,075 
9 
5,400 


Dec 


..-------$38,122,240.80 


31 1926. 
10 
609,500 
81 

68 350 
31,692 


years 1903 and 1926) 129,614,180 1,440,536,452 


120,265,330 


ELECTRIC CONDUITS AND TRANSMISSION LINES 
(Railway and Lighting Combined.) 


47 1,284 
25 186 
STATISTICS. 

45.059 269,773 
4,244 33,567 
5,336 37 827 

16,000 704,243 

710,000 25,316,646 


ELECTRIC LIGHTING AND POWER STATISTICS. 























K.W. Hours Sold; Number of Number of Total 
(Excluding Sireet Arc Street Incandes-| Connected 
Inter-Company pamee cent Lumps Load in 
Year Railway Supplied Supplie K. W. 
Current). Dec. 31. Dec. 3 Dec. 31. 
senbaesiinn 7.745 5.733 45.380 
Scoumcieik acai tie 8.121 8.538 55.748 
48.894 .308 8.681 12.351 68.331 
56.666 .749 9.150 13.168 81.873 
65.472.561 9.671 13.821 92.143 
69 .274.132 10.397 14,352 102.104 
78.911.840 10.863 15.175 118.138 
89 .742.689 11.441 16,640 137 .058 
144.595 11.726 18,906 156.202 
122.486 ,832 12.297 20.347 180 ,942 
141.936 .243 12.787 22.339 209, 
159.044 648 13.187 24.214 239.719 
197 .079.581 12.619 26 062 277 652 
280.87 1.843 10.954 29.033 26.019 
371,.509.459 10.073 31.376 367 ,021 
440.676.475 9.367 32.080 430.485 
442 641.630 9.353 33.415 464.605 
505.813.93 8,559 35.523 525.258 
432 .073.405 8.219 38.771 576.410 
534 .465.033 7.257 43.251 9.9. 
666 .838 .087 6.069 47.743 90.7 
743,084,455 6.024 -93 936.719 
919.515.074 3,932 61.316 1,092,237 
1,091 749.572 3,242 70,436 1,277 ,332 








1903 and January 1 1927. 


The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 








GAS STATISTICS. 









































1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
Gas Sold—M. Cu. Ft..........--...- 13,610,865) 14,783.231| 14,900,704) 16 493. 276 16,644,298) 17,736 .68%| 19,558, 379 19,857 .632]20,294.361| 22,165,087 
Miles of Mains in use Dec. 31_.-------- 3.089 3. 096 3.126 70 3.223 3.332 3.4 3.64¢ 3.865 4.131 
Meters in Service Dec. 31------------- 516. 745) 626.213) 538,574 553. 343 565.711] 583.842) 609. 140 643.055] 675.264] 705,550 
Services Run.....------------------- 7,629 3,227 7,166 7.590 12,335 18,550 21.654 24,674 27.027 26.262 
Ranges Sold. -------..--------------- of 613 9.524 12,209 15,572 11.83% 17,013 23.875 24.896 26,125 26.252 
Water Heaters Sold.................. 11,468 5,317 7.496 9,831 6,020 12,007 11.342 10.982 9, 8,928 
Hot Plates Sold -----... --- 1,60 707 499 547 486 47 532 at steel 86cqenae 
Heating Stoves Sold--_- --- 19,442 6,119 7.059 6.731 4,276 6.355 5.929 4,539 4,979 6,258 
Gas Arcs Installed ----...- --- 4.918 1,556 1,563 1,296 855 570 353 320 323 226 
Weisbach Lamps Sold-..--... acal 41,828 18,835 14,622 17,018 14,962 10.293 9.496 6,139 4.697 005 
Mantles Sold-.-...-..-.-.-..--- ---| 327.868] 157,468} 213.832} 150.502} 111,998 87 582 77.360 58.487 49.145 34.957 
Domestic Appliances Installed_-_-_-.-- 42,737 14,514 4,854 26,854 20,970 16,859 22,795 20.324 24.665 24,113 
Manufacturing Appliances Installed___- 2.444 1,205 824 736 94 734 82 1.328 1,149 1,435 
Gas Fixtures [nstalled-....--...-....- 12,883 5,780 5,854 901 3,421 2,751 5,221 4.126 1,771 674 
No. of Gas Engines Installed.........- 47 5 8 1 © Cops Goes stele |) 
Horse Power of Gas Engines. --........ 514% 35 133 75 3 7 clwtndee eushaweds wise iacice 
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TRANSPORTATION STATISTICS. 





Bus 
Passengers 


Total 
Passengers 


Trolley 


Trolley 
Passengers 


Mileage 


Bus 


Year Mileage 


Total 


; Receipts Per 
Mileage 


Trolley , 
\Trolley Mile 


Hours 


Bus 
Hours 


Total 
Hours 





215,400,000 
235.079.986 
261,312,488 
282 663,974 
294:110.602 
319.720.235 
341,398,688 
362.550.395 
383,104,247 
404:411.105 
407 .277.914 
414,422,040 

| 451,698.012 
476.974 .983 
451,220,806 

| 396,689,234 

| 453.534.694 | 
435.679.8011 | 
410,212,814 | 
354,194,933 | 1-953. 059 | 
427,828,444 | 69,383.643 | 2'087 
416:788.621 |146.053,237 | 562,841,858 

| 3$7 690.308 '199,640.564 © 597.330 872 


215,400,000 
235,079,986 
261, 312,488 


tet tits 
OU Wor Oornte 
DNMDOMNH AM Dre Ie wher owmt 
Ve NAUNANOOANS 4 
¢ Onn J 
© © - . . 


1926 _ 


| 56,087,403 | 
54,039 


3 | 9: ‘650.178 


32,168,888 
35,068 .223 
37.462.804 
39,178.27 | 
39.519.972 | 
40;890.360 
42'632.760 
141 
5/292 | 
49 853. 408 
50:792.889 


,003 614 
»228.344 
464,162 
.671,246 
598,714 
+f 747 aa 29 
4, ‘061. 608 


25.59¢e. 
25.73c. 
26.29c. 
26.75c. 


> 


1S>< 
« 


AHNOO Dr we 


Doe RoOnbeD 


a3 


oureo. 


150 
57 .644.927 


AANA AAH AH AH NEN 
BONWNSMNDNWA 


ia DDS AON 


7,621,612 
81:714.635 | 
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* Mile zone system in effect from September 1 








AMERICAN INTERNATIONAL CORPORATION 





REPORT TO THE 


To the Stockholders of the 
American International Corporation: 


During the year the Income of the American International 
Corporation was as follows: 
Interest Revenue 
Dividends on Stocks Owned __.....__------- —ticisteh aber mababdede at 
Profit from Sale of Securities 
Profit from Syndicate and Credit Participations 
Miscellaneous 


$513,296.73 
808 ,286.04 
631,259.76 
153,628.33 
25,615.02 
$2,132,085.88 
Deduct: 


Th 7 a CiGee bee cee erence wee kek 
Interest 


$327 327.62 
5,070 69 
19,781.98 

— 352,180.29 


coc cceececeee-$1,.779,905.59 


Operating Income- 


At the meeting held April 7 1926 the stockholders of the 
Corporation voted to eliminate from the certificate of in- 
corporation the 9,000 shares of Preferred Stock then author- 
ized. The certificate of reduction of the Preferred Stock 
was filed with the Secretary of State on April 13 1926. 

The above operating income, $1,779,905.59, amounts to 
$3.63 per share on the outstanding capital stock, 490,000 
shares of no par value, compared with $4.19 per share for 
the . o year. Interest revenue for the year increased 

$28,424.29, dividends on stocks owned increased $59,628.85, 
aa expenses decreased $24,035.57. 

The Balance Sheet of the Corporation as of December 3 
1926, attached hereto, includes the following items: 


U. S. GOVERNMENT OBLIGATIONS AND TEMPORARY 
INVESTMENTS. 

Under this heading are included United States Govern- 
ment Obligations which cost $500,810.50, and investments 
in marketable securities, consisting principally of bonds, 
which cost $7,851,098.92, a total of $8,351,409.42. The mar- 
ket value of these investments at December 31 1926 (based 
on published quotations), was $8,408,421.95. 


NOTES AND LOANS RECEIVABLE. 

During the year G. Amsinck & Company, Inc., repaid to 
vour Corporation its loan of $1,200,000. The total of your 
Corporation’s loans to its subsidiary and Bnsicompataen com- 
panies now stands at $48,000 as against $1,223,000 last year. 


STOCKS AND SHARES—LISTED SECURITIES. 
Your during the 
changes in its holdings of listed securities, which are car- 
ried in the balance sheet at $7,449,358.61, as against $4,144,- 
281.75 last year. The market value of these listed securities 
(based on published quotations) as of December 31 1926, 
amounted to $7,579,525.65. 


Corporation year has made various 


STOCKS, BONDS AND NOTES UNLISTED. 
Departmento El Valle del Cauca retired the remainder of 
its bonds held by your Corporation, which had not hereto- 
fore been retired through the sinking fund. 





STOCKHOLDERS AT THE ANNUAL MEETING—APRIL 6 1927. 


The investment in G. Amsinck & Company, Inc., now 
appears under this head instead of under Proprietary Com- 
panies as heretofore, your Corporation having disposed of 
approximately 50% of its investment to permit important 
interests to join in this venture. A special provision of 
$375,000 has been charged to the surplus account as a result 
of this transaction and your Corporation will presently 
exchange its holdings for interest-bearing securities. 

Your Corporation has also acquired an interest in the 
shares of Societa Idroelettrica Piemonte, one of the prin- 
cipal hydro-electric companies in the Kingdom of Italy, and 
together with three large banking and manufacturing com- 
panies has acquired a substantial interest in American 
European Utilities Corporation, which has been formed to 
make investigations, and investments if warranted, in the 
public utility and industrial field in European countries. 
lor president of this latter company there has been secured 
the services of one of the ablest and most experienced ex- 
perts in this kind of business, 

In 1923 your Corporation organized Baker, Kellogg & Co., 
Inc., to deal in securities taken from time to time in connec- 
tion with foreign development work. Experience has shown 
that your Corporation can perform this function by other 
methods and it has therefore disposed of its interest in that 
corporation on a satisfactory and profitable basis. 

Your Corporation continues to maintain a substantial 
interest in Ulen & Company. During the year this company 
added to its Polish contracts certain municipal works for 
important cities in Poland. In Porto Alegre, Brazil, the 
company received a contract for engineering and construc- 
tion of a water supply system, and through a subsidiary 
company undertook the management of the entire public 
utilities constructed by Ulen & Company a feaw years ago 
in the city of Sao Luiz, capital of the State of Maranhao, 
srazil. During the year Ulen & Company successfully com- 
pleted its first public financing in the form of $4,000,000 
10-year sinking fund 644% Secured Convertible Gold Notes. 
The regular preferred dividends were paid and earnings 
before taxes and preferred dividends for the year 1926 show 
an increase over the year 1925 in excess of 60%. 

PROPRIETARY COMPANIES. 

As referred to in last year’s report, your Corporation had 
in contemplation an arrangement which would result in the 
Corporation retaining a minority interest in G. Amsinck & 
Company, Inc. This arrangement has now been completed 
and has for its object the ultimate withdrawal of your 
Corporation’s investment in that company. Your Corpora- 
tion has disposed of its interest in all of its wholly owned 
subsidiary companies, except the Allied Machinery Com- 
pany of America, in which instance arrangements to dis- 
pose entirely of the European branch of the business are in 
process. It is expected that the plan will be consummated 
Within the next two months on a basis very satisfactory to 


the management. This will leave the Japanese branch of 
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F gE ere one witee ts sented 

the Allied Machine ry ( ompany, wh ch is continuing to | CERTIFICATE OF AUDIT. 
operate and for which your Corporation has received sev- | 

eral tentative offers. | We have audited for the year ended December 31 1926 the 


Your Corporation has had a satisfactory year. It is in| general accounts of the AMERICAN INTERNATIONAL 
the strongest financial position that it has occupied for sev- 


CORPORATION, including verification of the current 
eral years. The market value of its total net assets is sub- 


stantially more than the book value and the percentage of 
its assets which are non-productive has been greatly reduced. 

Annexed to this report are a Balance Sheet of American | panying Balance Sheet and Summary of Income and Profit 
International Corporation as of December 31 1926, a Sum- 
mary of Income and Profit and Loss Account for the year, 
and a Certificate of Audit by Messrs. Haskins & Sells, the 
Auditors for the Corporation. 

By order of the Board of Directors. HASKINS & SELLS. 

M. C. BRUSH, President. New York, February 23 1927. 


assets and securities, and 


WE HEREBY CERTIFY that, in our opinion, the accom- 


and Loss correctly exhibit, respectively, the financial con- 
dition of the Corporation at December 31 1926 and the re- 
sults of its operations for the year ended that date. 











AMERICAN INTERNATIONAL CORPORATION. 


BALANCE SHEET DECEMBER 31 1926. 




















A SSETS. 
Current Assets: 
ee a i ie $1 367,818.59 
I an a i Tala es a meibmewane 2,000 ,000 .00 
U.S. Government Obligations and Temporary Investments *__....._.._.___--_--- 8 351,409.42 
I A sth view Wh eis icin wicca nae Se 48,000.00 
re ae eo A ee desnvabeeaas ainda beebeowens 423,129.33 
i  tdbbcdied cubbicubewdubemeobesesaueucke $12,190,357.34 
se bntidbdaubabunsjenesasetediwabsnudeeawe 7,449,358.61 
tl nheenaiensbsasdethautwesubawes 6,848 342.95 
ce he be dereseeaekeensisedessenaseudadedeousebananens 500,000.00 
a a a a Oe a ean binesseneedbbeacewel $26 ,988 ,058.90 
LIABILITIES. 
Re suse abeebenasnkébeasbbacenaes $318,163.94 
SEI EE SE Ee ne a Le eT I 116,016.05 
a ee ee i teenie bneenendeenbebebeataunkeees 560,971.45 
Capital and Surplus: 
i ig eae nes ee eat be ekebbedsiesetecueokeenadeas $14,700 ,000.00 
ee ee Ee te se eeneeeneseubeewiabatuinen 11,292 ,907.46 
rene cade erienestbessadeanabodaeassinbbbdsotaekannee 25,992 ,907.46 
a aati a ee i a pe eieenehdundnkewebbedssbbbudeeewentdeaeneus $26 ,988 ,058 .90 





* At December 31 1926 the market value (based on published quotations) of U. 8. Government Obligations and Temporary Investments, and of 
Listed Securities, amounted to $8,408,421.95 and $7,579,525.63, respectively. 


x No credit has been taken in this item for the excess of market over book value, 
Note-— There were contingent liabilities on account of credit participations aggregating $456,655.19. 


AMERICAN INTERNATIONAL CORPORATION. 


SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 31 1926. 

















Earnings: 
EDT a a ee ae Ee a ae ee $513 ,296.73 
EE TLE Le RC RC EE TL es 808 ,286.04 
se sn ouebiba nies eu neineie aaaeeedia amis 631,259.76 
Profit from Syndicate and Credit Participations.._............-. 2.2.22. 2 oon neon none eens 153 ,628.33 
I a ds peeuiieaeabedbinekadiniameiiebiiemeanaiien 25,615.02 
BREE SSS Rep Oeen pe OMe RS ey Oe ae eee Te Ne ee ee ae | Lee $2,132,085.88 
Deduct 
eee ie ei le BR | $327 327.62 
| EES EEE Eero Somer en pane ee Eee ee ee eRe Seem e A aM ae eT wae 5,070.69 
LE a ee er TET OST SE Ln OP ee Te a Eee Re TTA 19,781.98 
352,180.29 
a a PT Te a a a a ee ee eee ye eam $1,779,905.59 
EE Ee LC LE Oe ee ae eS ae 9,899 ,720.96 
i ee ee $11 ,679,626.55 
Profit and Loss Charges: 
Provision for completing liquidation of Proprietary Companies______._...___------ $375,000.00 
I a os nk cn ntbceoeenanne 11,719.09 
386,719.09 





Surplus at End of Year 


Renee RASENSEEEERECRHREHESSES ORO P OR ATERESdSESOSOSRSRSTESESSHESSRbOCeRSoen $11,292 ,907.46 
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REID ICE CREAM CORPORATION 











SECOND ANNUAL REPORT—FOR THE YEAR 1926 








To the Stockholders of the 
Reid Ice Cream Corporation: 
The Balance Sheet of your Company, 
herewith, sets forth its financial position as of December 31 | 
1926. A study of same, together with the relative Income | 


which appears 


Account for the year 1926, shows in the first instance a | 
sound financial position, and in the latter case that the | 
operations for the year were conducted with substantial 
results . 

During the year, the construction program which was | 
commenced early in the previous year was completed, with | 
the result that our facilities for production and distribution | 
have been materially increased. 

Installation of Iceless Refrigeration Equipment in approxi- 


| previous year and furthermore that condition prevailed 


particularly during the month of June, which was the banner 
period for the previous year. Our Milk Department sales, 
which are not subject to weather conditions toa like extent, 
show a gain of nineteen per cent. 

We enjoy most pleasant business relations with a con- 
siderable number of our stockholders. To these, and all 
others, we desire to express our appreciation for the co- 


| operation we have at all times received. 


Respectfully submitted, 


WALTER R. COMFORT, 


President. 
February 1927. 


mately twenty-three hundred distribution points, together | INCOME ACCOUNT FOR THE YEAR ENDING DEC. 31 1926. 


with the placing of advertising signs of a more substantial 
character on the premises of several thousand retailers, 
affected our profits adversely for the current year but 
should, however, be of material help from a sales stand- 
point during the coming year, inasmuch as the installation® 
referred to were made as a result of the dealers contracting 
for the purchase and distribution of our product for perioas 
of considerable duration. 

The opening of our Philadelphia Branch late in 1925 
resulted in the introduction of our product into a territory 
outside of the Metropolitan Area. This new territory was 
made the subject for intensive sales effort during the past 
year, with sales showing results commensurate with the 
effort put forth. 

Sales for the year, as expressed in money value, show a 
slight increase owing to the fact that the increase in sales 
by our Milk Department more than offset the loss of gal- 
lonage in our Ice Cream sales, which was about four per cent. 
Weather conditions were, in comparison with the previous 
year, extremely adverse, with the resulting effect on ice 
cream sales. Average temperature was much below the 


Pe tikdbbcccncccceccdbbcstdusuncsedddbabvateebsusens $9,905 ,540.27 
Deduct: 
Cost of sales, general, selling, administrative 
and all other expenses of operations, in- 
cluding charges for repairs and replace- 
ments, exclusive of depreciation. ......-. $8,166,499.06 
aa ee a ie aso 499,109.60 


ES a Ee TN Te ee ae 8,665 608.66 


Se a RE A eee eS 6 ee eee $1,239,931.61 


Add—Other income: 
Interest, rents, discounts on purchases and miscellaneous 


NE I SE, LIE EE pe eS AN EE PEE NR 66,549.76 
a $1,306,481 .37 
Deduct—Other charges: 
Interest and discount on 5-year 6% gold 
a a a a a ke $135,796.68 
Other interest charges__...........--.--- 16,758.67 
Loss on sale of capital assets_._.......--- 11,832.76 
Loss on automobiles retired from service- _ 23,647.39 
Organization expense, written off._.._.--- 11,838.60 
————-_ 199,874.10 
Profits before Federal income tax._._.........--.--- $1,106,607 .27 
Deduct—Provision for Federal income tax........------- 151,110.01 


EE ic cnbdnccsdnckaecsecdéoceecunansten $955,497.26 
————— SS 











BALANCE SHEET DECEMBER 31 1926. 





ASSETS. 
Property Accounts: 
Land, buildings, machinery, iceless cabinets, 
automobiles, trucks and other equipment _$7 ,424,453.85 





Less—Reserve for depreciation. ........-.- 872,711.15 
$6 ,551,.742.70 
a i 175,366.00 
Ee 180,465.75 
Investments in other Companies and Miscellaneous Securities, 
a a ee es iad 164,719.12 
Current Assets: 
Inventories at cost or market, whichever is 
DU itinkdtieknnietedekentsbasebednennne $489,875.47 
Notes receivable, less reserve__.........--- 27 ,234.30 
Accounts receivable, less reserve........--- 440 ,467 .54 
Cc tt thien ep tdeateddebbteodnbonsecarne 753,879.89 
————_ 1,711, 457.20 
Deferred Charges: 
Prepaid insurance, taxes, &c._.........---.. $79,661.74 
Installation expenses of iceless cabinete---~- 127 621.94 
Advertising sign expense._.............-.- 53,530.14 
Organization expense. -.-........-.---.----- 35,516.02 
Unamortized note discount and expense--.--- 63,163.56 
————-_._ 359,493.40 
$9,143 ,244.17 


LIABILITIES. 
Capital Stock: 
7% cumulative preferred: 
Authorized—50,000 shares of $100 each, 
issued—23,000 shares of $100 each___-- $2,300,000.00 
Less: 
Retired through operation of 
sinking fund—1 ,035 shares $103,500.00 
Purchased for sinking fund 
requirements on January 1 


1927—345 shares....-..- 34,500.00 
138,000.00 
$2,162,000.00 
Common: 
Authorized and issued—178,000 shares of 
BME Fit ccnccccndennceceseecen< 3,158,246.82 
$5,320,246.82 


Five-year 6% Gold Notes Due July 1 1930-.-...$2,000,000.00 


Less: 
Retired through operation of 
So 4 2 $75,000.00 
purchased for sinking fund re- 
quirements on January 11927 75,000.00 


150,000.00 
——————— 1 850,000.00 
Real Estate Mortgages and Purchase Money Obligations...-_ 105,250.00 
Instalments Payable During 1928 and 1929 on Equipment : 
PO iin kccdccecndstivenacscedscnsccsteeepeseense 229,144.76 


Current Liabilities: 
Be ee 
Accrued payrolls, interest, 
Interest on 6% gold notes ‘ eeabis January 1 


Di ckscsekekbedSsheueodnghepeceeneds 55,500.00 
SE Gnd sc ccnccccacuscccsccs 16,999.80 
Dividend on common stock payable January 3 
Privides for Wedural lascase tax_~--27--7-- 129°000-00 
eral income tax____.-.---.- ‘ : 
err —————__ 674,338.53 
Reserve for Contingencies... ccccccccccc-ccccccccecccce 39,902.24 
8 1 
“Balance, December 31 1925....---.-------- $656,829.56 
Add—Profit for the year ending December 
¢ ree eee 955,497.26 
$1 ,612,326.82 
a aa 
OO” ee $153,965.00 
ay a ab ie ip taints hcl ae eek 534,000.00 


687 ,965.00 
————-_ 924,361.82 








We have examined the books and accounts of the Reid Ice Cream Corporation as of December 31 1926, and certify that the above balance sheet 
and relative income account are correctly prepared therefrom, and, in our opinion, fairly set forth the financial position of the company at that date 


and the results of operations for the year ending December 31 1926. 
56§Pine Street, New York. 
February 28 1927. 


(Signed) PRICE, WATERHOUSE & CO. 
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BETHLEHEM STEEL CORPORATION 










TWENTY-SECOND ANNUAL REPORT 


FISCAL YEAR ENDED DECEMBER 531 1926. 








Newark, New Jersey, March 21 1927. 
To the Stockholders: 

The Board of Directors submits herewith the following 
report of the business and operations of your Corporation 
and its Subsidiary Companies for the fiscal year ended 
December 31 1926 and of the condition of its properties and 
finances at the close of that year. 

The value of shipments and deliveries by Subsidiary Com- 
panies of your Corporation during the year, as represented 
by Gross Sales and Earnings, was $304,361,804.77, as com- 
pared with $273,025,320.35 for the preceding year. The net 
income of $20,246,166.90 for the year compares with $13,8558,- 
196.62 for the preceding year. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 
ASSETS. 

Property Accounts (see page 16, Pamphlet Report) ------- $465,299 ,665.85 
Investments in and Advances to Affiliated Companies - - _ - 9,721,516.39 
Funds in Hands of Trustees (see page 20, Pamphlet Report) 792,458.72 

Contingent and Insurance Fund Assets._........--1----- 6,745,288 .19 
Stocks and Sundry Securities, including Real Estate Mort- 
3,772,896.99 
Current Assets: 

Inventories (see page 18, Pamphlet Report) $68,438 ,649.11 


Accounts and notes receivable__.....-.- 35,804,001 .70 
Preferred stock held for employees less 

payments on account._.-...-.- senha 4,135,715.83 
U. 8. Government securities._........-- 31,710,909.96 
Sundry marketable securities__.........- 1,585,081 .25 
Cash in banks and on hand_.----.------- 17 ,675,284.69 


———_—————- 159,349, 642.54 
Deferred Charges to Operations... ....-<cccccccccucccne 204.002.54 


$645 ,885,471.22 





LIABILITIES, 
Capital Stock (see page 19, Pamphlet Report): 


7% Cumulative Preferred Stock --------- $97 ,000,000.00 
per 180,000 ,000.00 
ae $277 ,000,000.00 





Cambria Iron Company Stock (Annual Rental of 4% pay- 
ble 8 465,625.00 
Funded Debt (see pages 20, 22 and 23, Pamphlet Report)_. 207,905,711.83 
Current Liabilities: 
Accounts payable, wages and other ac- 
crued liabilities . eer FF 
Bond interest accrued _ - - - - . $,095,789.06 
Dividends payable, January 3 and April 1 
9 3,394,615.00 





30,752,982.38 
Sundry Reserves: 


CS SONINUUE, 6 noo nce cwneneccnae $2,974,695.39 
DIOGO TEIIIUER. 6 45 ooo sccowsaccsons 3,503, 368. 50 
6,478 ,063.89 
Surplus (see page 15, Pamphlet Report) -_......---.------ 115,283,088.12 


$645 885,471.22 





INCOME ACCOUNT. 


Increase (+-) or 
1926. — Decrease (—). 
3 
Gross Sales and Earnings. 304,361 ,804.77 273,025,320.35 +31, 336, 484.42 
Deduct— Manufacturing 
cost, administrative, sell- 
ing and general expense 
1 See 262,210,061.58 236! 882,321 04 +25,327,740. 0.54 





Net Operating Income_ - 42,151,743.19 “36,1 142 999.31 +6, 008, 743.88 88 
Add—tInterest, dividends 

and other miscellaneous 

Sn eRe iar eae aie 3,253,510.31 2,845,742.83 

Total Income_-_._...-.-~- 45,405,253.50 38,988,742.14 
Deduct—Interest charges, 

Including premium on 

securities redeemed and 

proportion of discount on, 

and expense of, bond and 

DOGO MSREB.. «cc cccueccs 12,532,421.69 13,125,561.35 


+407 ,767.48 
+6,416,511.36 








—593,139.66 


SG nen 32,872,831.81 25,863,180.79 +7,009, 651.0 02 
Deduct—Provision for de- 

pletion, depreciation and 

obsolescence jn 





12,626,664.91 12,004,984.17 
Net Income (see page 15. 
Pamphlet Report) -- 


+621,680.74 





20, 246, 166. 90 13,858,196 .62 _+6. 387, ‘970. 28 


UNAPPROPRIATED SURPLUS ACCOUNT. 
Summary Since 


APPROPRIATED SURPLUS ACCOUNT 
Invested in additions to property and working capital.) 
Appropriated Surplus, Dec. 31 1925____.-$94,000,000.00 
Add: ¥ 
Transferred from unappropriated es 


SE ee See te ys BAA ae 2,284,390.00 $119,099,935.00 
Surplus ac quired through purchase =" 














Pin thkde caeeekwee weaned . dumenetiblewiee 20,000,000.00 
NE ctcatwiekounw’ nue Pewuaus $106,284, 390. 00 $1 39, 099, 935 ».00 
Deduct: me i 


Ns bee ce ee eet ees 
Premium on stock converted and re- 
deemed, less par value of stock repre- 


sendvsenee $30,000,060.00 








sented by canceled scrip__________--~- $1 ,284,.390.00 4,099 ,935.00 
Total Deductions- Se $1 .284. 390. 00 _$34, 095, 935. 00 
Appropriated Surplus, Dec. 31 1926_-_---- $105, 000, 000. 00 $105, 000. .000. 00 


The value of orders booked during the year aggregated 
$283,707,678 as compared with $266,542,624 for the year 
1925. The unfilled orders on December 31 1926 amounted 
to $49,912,796 as compared with $70,566,923 on December 
31 1925. 

I'ull dividends were paid on the outstanding Seven Per 
Cent Cumulative Preferred Stock during the year and also 
on the Eight Per Cent Cumulative Convertible Preferred 
Stock to the date of its redemption. 

$5,822,000 of First Extension Mortgage Bonds of Bethle- 
hem Steel Company were paid at maturity on January 2 
1926, $1,598,500 of The Lackawanna Iron and Steel Company 
First Mortgage Gold Coupon Bonds were paid at maturity 
on February 1 1926, $62,000 of Lackawanna Steel Company 
Car Trust Certificates of 1916 were paid at maturity on 
March 15 1926 and $200,000 of Lackawanna Bridge Works 
Corporation Purchase Money Notes due January 3 1927 were 
redeemed on May 10 1926. 

On June 15 1926 your Corporation sold $10,000,000 of its 
Secured Serial Five Per Cent Gold Notes to provide part of 
the funds required for the redemption of approximately 
$11,000,000 of Bethlehem Steel Company Fifteen-Year Seven 
Per Cent Marine Equipment Trust Certificates, and ap- 
proximately $1,000,000 of Bethlehem Steel Company Seven 
Per Cent (Car) Equipment Trust Gold Certificates. The 
former were redeemed on July 9 1926 and the latter on 
November 15 1926. $1,762,000 of The Ellsworth Collieries 
Company Purchase Money Mortgage Sinking Fund Gol 
Bonds were paid at maturity on January 3 1927 and the 
outstanding balance, $104,000, of The Spanish-American 
Iron Company First Mortgage Twenty-Year Sinking Fun} 
Gold Coupon Bonds were retired by the sinking fund on 
January 3 1927. 

The net reduction in the funded debt of your Corporation, 
totaling over $29,200,000, since January 1 1925, together 
with the refunding of the Seven Per Cent Equipment Trust 
Certificates above referred to, have resulted in a Saving in 
its interest charges of more than $1,800,000 per year. 

On April 6 1926 your Corporation sold $35,000,000, par 
value, of its Seven Per Cent Cumulative Preferred Stock to 
provide funds for improvements and additions to propor- 
ties, and also for the retirement, by purchase or redemption, 
of such of the Eight Per Cent Cumulative Convertible Pre- 
ferred Stock of your Corporation as should not be exchanged 
for the Seven Per Cent Cumulative Preferred Stock in ac- 
cordance with the provisions of its Certificate of Incorpora- 
tion, as amended in 1922. Most of the Eight Per Cent Stock 
was thus exchanged and the balance was redeemed on July 1 
1926. The expense incident to the sale of the new stock 
was charged against the Contingent Reserve. 

The Scrip, certificates in respect of shares of the Pre- 
ferred and Common Stocks of your Corvoration which were 
issued in connection with the purchase of the Lackiwanna, 
Midvale and Cambria properties or in connection with ex- 








1926. Organization. 
Unaponcpeiated Surplus, Dec. 3] 1925.... $9,100,166.12 .......... 
- 3 Income (see page 14, pamphlet re- 
a Gis bce iene — ne 8 kip eee ee Oe 246, 166.90 $216, 969,751 88 
th lied eh ai a es a tele wea $29,346, 333. 02 $216, 969,751. 88 
Deduct Dividends: 
8% Cumulative Convertible Preferred 
‘Stock AEE SAE eae ate $31,582.58 $16,656,551.34 
(ie, Bee ee -- *6,747,272.32 28,297,197.42 | 
I ee ear 42 ,632,980.00 | 
Total Dividends. .................. $6,778,854.90 $87,586,728.76 | 
EE eck Cheer ccm el 22,567, 478.12 $129,383,023 12 
| 


Deduct: 
Appropriated for, and invested in, addi- 
tions to’property and working capital. « 12,284, 390. 00 1 19,099,935. .00 





Unappropriated Surplus, Dec. 31 1926- ---$10, 283, 088. 12 $10, 283, 088.1: 12 





* Includes Dividends declared January 27 1927 and pay able April 1 192 


changes of Eight Per Cent Cumulative Convertible Pre- 
ferred Stock for Seven Per Cent Cumulative Preferred 
Stock, and which had not been exchanged prior to January 1 
1927 became void on that date. The shares of Seven Per 


| Cent Cumulative Preferred Stock previously reserved, but 
| no longer required, to provide for exchanges of such scrip 
| certificates or of other classes of preferred stock were sold 
‘to the employees of your Corporation, and transferred to 








~~ 


ae 















Mar. 26 1927.] 








the Trustees under the “Employees’ Saving and Stock Own- 
ership Plan” for delivery on completion of the payment of 
the purchase price. 

The redemption of the Eight Per Cent Stock was the 
final step in the consummation of the plan adopted in 1922 
for the simplification of the capital stock structure of your 
Corporation—three classes of stock having been eliminated, 
and only two classes of stock remaining, viz.: the Seven Per 
Cent Cumulative Preferred Stock and the Common Stock. 

The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $32,363,998. The 
estimated cost of completing the construction authorized 
and in progress as of December 31 1926 is $32,500,000. 

The most important units of the construction work now 
in progress are the new Pipe Plant, twelve additional Tin 
Plate Mills, a new 21-inch Continuous Sheet Bar and Skelp 
Mill, a new 12-inch Skelp Mill and a new Electric Power 
installation at the Maryland Plant, an additional new 
Structural Mill at the Lackawanna Plant, and additional 
By-Product Coke Ovens at the Lackawanna and Cambria 
Plants. It is expected that all of these new units will go 
into operation during the current year. 

The year 1926 was one of great activity in the steel in- 
dustry. A new record for the production of steel ingots in 
this country was established, exceeding the previous record 
made in 1925 by almost 3,000,000 tons. Operations of your 
Corporation during the First Quarter averaged 87.2% of 
capacity and during the month of March it produced 610,775 
tons of steel ingots and castings, equal to 96.4% of its ca- 
pacity, the highest rate of operation in its history. The 
rate of operations after the First Quarter, however, gradu- 
ally decreased until the Fourth Quarter when a substantial 
falling-off in demand occurred. Prices for steel products 
in general were relatively stable throughout the year, but 
with a slight downward tendency. The average billing 
price per ton of rolled steel and other finished products 
shipped by your Corporation during the year was 42 cents 
less than the corresponding average for 1925. 

The operation of the Harlan Plant and the Moore Plant 
was transferred from your shipbuilding subsidiary to Beth- 
lehem Steel Company during the year, both of these plants 
being engaged in the manufacture of specialties not related 
to the shipbuilding business. The Reading Works were dis- 
mantled during the year and their equipment and operations 
were consolidated with the plant at Lebanon, Pennsylvania. 

At the end of the year 13,423 employees had paid in full 
for 58,427 shares of the Seven Per Cent Cumulative Pre- 
ferred Stock of your Corporation offered under the “Em- 
ployees’ Saving and Stock Ownership Plan” referred to in 
our report for 1925, and 24,003 employees were paying in 
installments for an additional 57,480 shares. In the fourth 
offering under the Plan made on February 1 1927 shares of 
the Seven Per Cent Cumulative Preferred Stock were again 
offered, at the price of $107 per share. 

Your Corporation during 1926 paid $448,123.14 in pensions 
to retired employees as compared with $421,139.66 for the 
previous year. During the year 143 pensions were granted 
and 94 were terminated by death or other causes. At the 
end of the year there were 999 retired employees on the 
pension list. 

Your Corporation, effective June 1 1926, established a 
telief Plan under the joint administration of representa- 
tives of the management and of the employees which pro- 
vides uniform benefit payments to employees or their de- 
pendents in case of employees’ sickness or death. Through 
contributions by the employees made in the form of payroll 
deductions, this Plan is self-sustaining except for the cost 
of administration which is borne by your Corporation. At 
the end of the year more than 90% of the employees of your 
Corperation and its Subsidiary Companies in the United 
States had elected to participate in the Plan, and during the 
first seven menths of operation $444,125.02 was paid under 
the Plan to sick or disabled employees or to the dependents 
of deceased employees. 

Your Board of Directors deeming it advantageous to your 
Corporation to take over the work of transferring its capital 
stock, established effective September 1 1926, a Stock 
Transfer Department for that purpose at No. 25 Broadway, 
New York City. 

The number of stockholders at the end of the year was 
60,227, of whom 3,109 heid both Preferred and Common 
Stock, as compaxed with 55,805 stockholders at the end of 
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The accounts of your Corporation and its Subsidiary Com- 
panies for the year have been audited by Price, Waterhouse 
and Co., and their certificate appears on page 11 [pamphlet 
report]. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies, 

By order of the Board of Directors. 

CHARLES M. SCHWAB, 
Chairman of the Board of Directors. 
EUGENE G. GRACE, President. 


PROPERTY ACCOUNTS. 
Summary Since 


1926. Organization. 
Gross value of properties owned or leased 
(depletion and amortization deducted), 
Tees BS BOs sce cnccecctsscoss $632,835,.272.90 $ -s.tsi--.- 
Cash expenditures for additions and 
improvements, including unabsorbed 


charges for development at mines and 
32,363,997 .88 $367 ,659,555.09 
Original cost of properties otherwise 

acquired, less depletion and amortiza- 

tion accrued to date of acquisition as 


adjusted 376,725,447 .70 





WU on oa icddnsbasseessusedense $665,199,270.78 $744,385 ,002.79 








Less the following: 
RE Ee Te 
Amortization of expenditures.for facili- 

ties installed for the production of ar- 
ticles and vessels contributing to the 
prosecution of the World War- ------ 
Original cost of property and equipment 
dismantled or sold, less depletion and 
amortization provided._.....------ 


$916,293.60  $5,480,155.64 


30,281,301.26 


7,807 ,635.37 52,148,204.08 





Total Deductions... .........-ess-« 


$8,723,928.97 $87,909,660.98 








Gross value of properties owned or leased 
(depletion and amortization deducted), 
December 31 1926..........-.-.---- $656,475,341.81 $656,475,341.81 


Less: 
Reserve for depreciation, &c. (see page 


17, pamphlet report). -...------------ 191,175,675.96 


191,175,675.96 





Net property value, December 31 1926- -- $465,299 ,665.85 $465,299,665.85 


eee 





DEPRECIATION, OBSOLESCENCE, RENEWAL AND MAINTE- 


NANCE ACCOUNTS. 
Summary Since 
1926. Organization. 
Balance, December 31 1925.-.--.--------- 9184,606,808.16 .-acccssctee 


Add— 
Provided from Income-_--------- 


= 11,710,371.31 $128,586,875.26 
Provided through charges to current ex- 


37 


i) 


phen skews 48 657 ,217.86 459,054.40 


ee ~ — 
Salvage value of property and equip- 
ment dismantled or sold 
Reserve accrued to date of acquisition 
on account of properties acquired as 
adjusted - - - - - 


1 ,308,895.10 13,764 ,778.67 


212,068.36 83 ,876,816.92 


$598 687 525.25 


Total - - $246 495,355.78 
Deduct- 

Expenditures for repairs, maintenance 
and development, including rebuild- 
ing and relining blast furnace stacks 
and stoves, coke ovens, melting and 
heating furnaces and upkeep and re- 
placement of rolls, mou.ds, stools, 
charging boxes, foundry flasks, an- 
nealing boxes, dies, ete ; 

Original cost of property and equip- 
ment dismantled or sold, less deple- 
tion and amortization provided. 


$47 512,044.45 $355,363 ,645.21 


7 807,635.37  52,148,204.08 


$55,319,679.82 $407 ,511,849.29 


Total - - 


$191,175,675.96 $191,175,675.96 


Balance, December 31 1926- 


= ——=S = O—=E 


CERTIFICATE OF AUDITORS. 
New York, March 4 1927 


To the Board of Directors of Bethlehem Steel Corporation: 

We have examined the books and accounts of the Bethlehem Steel Cor- 
poration and its Subsidiary Companies for the year ended December 31 
1926, and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account, and the provision for depletion, depreciation and obsolescence is, 
in our opinion, fair and reasonable. The deferred charges represent insur- 
ance premiums paid in advance properly carriea forward to the operations 
of subsequent years. 

The inventories of stocks on hand, as certified by the responsible officials, 
were valued at cost or market, whicl ever was lower, and the accounts and 
bills receivable are, in our opinion, good and collectible. Full provision has 
been made for all ascertainable liabilities, and we have verified the cash and 
securities by actual inspection or by certificates from the depositaries. 

We certify that, in our opinion, the balance sheet is properly drawn up 
so as to show the financial position of the combined companies on Decem- 
ber 31 1926, and therelative income account fairly states the results for 
the fiscal year ended at that date. 





the previous year. 


WATERHOUSE & CO. 
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KANSAS CITY POWER & LIGHT COMPANY 





ANNUAL REPORT—1926. 








Kansas City, Missouri, February 21 1927. 
To the Stockholders of the 
Kansas City Power & Light Company: 
That you may keep in mind the comparison of earnings 
and operations for the years 1924, 1925 and 1926, we tabulate 





the figures as follows: ° 

Earnings— 1926. 1925. 1924. 
I $9,800,158.78 $9,260,326.08 $8,605,435.15 
I a 569 892.88 588,431.55 638,504.33 
*Misc. Operating Revenues_- 136,185.88 136,974.94 108,084.85 
*Misc. Non-operating Rev-- 331,037.30 246,115.65 181,277.80 
Earnings of Other Utilities - _ - 40,584.33 45,676.37 43 344.19 

Gross Earnings.........- $10,877 ,.859.17 $10,277,524.59 $9,576,646.32 





Operat Expenses— 
*Electric, Incl. Maintenance. $3,700,102.40 $3,655,998.78 $3,465,661.73 
*Steam, Incl. Maintenance__ 419,833.69 390,546.94 424,899.35 
Other Utilities, Incl. Maint... 27,140.67 31,948.51 35,624.68 


Operating Expenses & Maint. $4,147,076.76 $4,078,494.23 $3,926,185.76 
Gross Income before Taxes__ $6,730,782.41 $6,199,030.36 $5,650,460.56 


Taxes, Incl. Income Taxes__ $1,025,164.16 





























$864,598.84 $934,430.46 
Gross Income after Taxes__._. $5,705,618.25 $5,334,431.52 $4,716,030.10 
Deductions— 
nde s ab eedieae $1,242,120.46 $1,202,948.05 $1,080,386.66 
Amortization of Discount & 
EER es SS 177 453.24 176,847.78 169,948.48 
Total Deductions._____-- $1,419,573.70 $1,379,795.83 $1,250,335.14 
8 lus Available for Depre- 
tion & Dividends____-. $4,286,044.55 $3,954,635.69 $3,465,694.96 
Appropriations— 
Depreciation... ........-- . $1,447,007.02 $1,358,002.52 $1,057,345.55 
Divs. on First Preferred Stock 770,000.00 770,000.00 748,616.11 
Divs. on Common Stock... 1,750,000.00 1,600,000.00 ,000.00 
Total Appropriations-_--_-- $3 967,007.02 $3,728,002.52 $2,805,961.66 





Balance Transferred to Surplus $319,037.53 G $226,633.17 $659,733.30 


* Adjusted to correspond to accounting method used during 1926. This 
does not affect net result. 

You will see from the tabulations that the gross earnings 
for 1926 increased $600,334.58, and the net earnings for 
the same period increased by $371,186.73. You will, 
therefore, see that the operations of your Company continue 
on an economical basis. 

From the Accountant’s report, you will see that expendi- 
tures for permanent additions and betterments for the year 
1926 were as follows: 


i a! $2,246,552.78 
eo a cain Sines eel aane 33 ,487.17 
a i a ks oe wie dbd a ald ieee 5,747.09 

ee Ce mehr een eae eee eM ee <yreee $2,285,787 .04 


During the same period the withdrawals of property 
chargeable to Replacement Account were as follows: 


RE... ocaG nageuceuviwabeabackuue saladin tee Date ains acces ee $498,820.60 
I a ee oe ok a wie 843.87 
140.00 


gg RRR ae SE See es ee 

Te ee ee ae ee $499,804.47 

Permanent improvements chargeable to Plant were for 
extensions of overhead lines, underground conduits, distribut- 
ing lines, meters, transformers, substations and other 
improvements necessary for taking on new business for 
the year. 

The amount set aside for future replacement and obsoles- 
cence was $1,447,007.02, while the actual withdrawals of 
property from Plant Account, as above set forth, amounted 
to $499,804.47. The difference between these two amounts 
will be added to the Replacement Reserve and invested in 
plant until it is necessary to use the amount for the with- 
drawal of larger units from Plant Account. 

You will see by referring to the balance sheet, that no 
additional bonds or stocks were sold during 1926, and that 
the note indebtedness of the Company amounts to but 
$1,200,000.00. The total outstanding bond indebtedness 
of the Company at the end of 1926 was $25,000,000.00, and 
the total outstanding First Preferred Stock of the Company 
was 110,000 shares, without nominal or par value, entitled 
to dividends at the rate of $7.00 per share per annum. 
There are 25,266 shares of this stock owned by your em- 
ployees and customers as against 28,568 last year. This 
change indicates the interest your employees and local 
customers have in the $6.00 stock which will be issued 
in 1927. 

At the special meeting of the stockholders, held on January 
10 1927, the Board of Directors were authorized to cause to 
be issued (1) $3,000,000.00 aggregate principal amount of 
First Mortgage Thirty Year 414% Gold Bonds, which were 
designated as ‘Series B,’’ to be dated January 1 1927, and 
to become due and payable January 1 1957. These 444% 
Bonds have not been sold but will probably be used during 
the year for the acquisition of other properties: (2) 50,000 
shares of Common Stock, without nominal or par value, to 
be distributed to the present holders of the outstanding 
Common Stock of the Company in the nature of a stock 
dividend. The issuance of the additional 50,000 shares of 
Common Stock will benefit your financial structure, in that 


it va peene the ratio of bonds to fixed capital from 61.62% 
to 58.04%. 

Your Board of Directors, at a meeting held on January 11 
1927, authorized the issuance of 10,000 additional shares of 
First Preferred Stock, without nominal or par value, entitled 
to dividends at the rate of $6.00 per share per annum, 
designated as ‘‘Series B,’’ which will be sold to customers, 
and the proceeds used for 1927 requirements. It is not the 
intention of the management to redeem any of the First 
Preferred Stock, Series A, through this lower dividend 
issue. The Series A Stock has a market closely approaching 
its redemption price of $115.00 per share. 

We believe that this new financing reflects the high 
credit standing of your Company, and that these additional 
securities will be disposed of at a price which will be sufficient- 
ly attractive to investors, and, at the same time, net the 
Company a very low rate on its additional financing. 

The notice of the Annual Meeting of the Stockholders, 
which will be held on March 28 1927, calls for the considera- 
tion by the Stockholders of an additional issue of 20,000 
shares of Common Stock, without nominal or par value. 
If approved, it is proposed to dispose of this stock to the 
present holders of the common stock of your Company, and 
from the proceeds thereof to retire the note indebtedness, 
hereinbefore mentioned, to the extent of $1,000,000.00. 
The consummation of this will also improve the financial 
structure of your Company. The ratio of bonds to fixed 
capital will then be 55.5%. This financing should improve 
the standing of the bonds and preferred stocks of the Com- 
pany and should make them even more popular than now 
with discriminating investors. 

The balance sheet, income statement, comparative 
statement of earnings and expenses are in sufficient detail 
to give you a full understanding of the condition of your 
Company. All statements published herewith are certified 
by Ernst & Ernst, Certified Public Accountants. 

The relations of your Company with its employees and 
customers continue harmonious and satisfactory. 


By order of the Board of Directors, 
JOSEPH F. PORTER, President. 


Cable Address ‘‘Ernstaudit,’’ New York. 
ERNST & ERNST 
Audits and Systems 
Taz Service 
Kansas Cit 


Commerce Building 
New York Richmond Cincinnati Indianapolis Fort Worth 
Philadelphia Buffalo Atlanta Denver Houston 
Boston Pittsburgh Chicago St. Louis San Francisco 
Providence Cleveland Milwaukee Kansas City Los Angeles 
Baltimore Toledo gy ae New Orleans 
Washington Detroit St. Pau Dallas 


February 24 1927. 
The Board of Directors and Stockholders, Kansas City Power & 
Light Company, Kansas City, Missouri: 

Gentlemen:—We have audited the books of account and 
record pertaining to the Assets and Liabilities of Kansas City 
Power & Light Company, Kansas City, Missouri, as of the 
close of business December 31 1926 and submit herewith 
Balance Sheet of the Company as of that date, together with 
Statement of Income and Surplus Account for the year 
then ended. 

Plant and Property Accounts are stated at the book values, 
and the charges for additions and improvements resulting 
in an increase of $1,785,982.57 in these accounts for the 
year were examined by reference to vouchers and other 
supporting data. Depreciation charges for the year at the 
rate of 344% on Plant and Property used in operations 
amounted to $1,486,959.75 while replacement charges and 
adjustments amounted to $382,907.76, resulting in a net 
increase of $1,104,051.99 for the year in the Reserve for 
Depreciation and Replacements. 

Inventories of Materials and Supplies are stated at cost 
or at estimated salvage value as indicated by the records. 
Cash deposit balances were verified by correspondence with 
the depository banks, and based upon our examination of 
the Notes and Accounts Receivable carried and information 
furnished us, it is our opinion that same are properly stated 
in the Balance Sheet. We have satisfied ourselves that 
care has been exercised to include on the books all ascertained 
liabilities of the Company at December 31 1926. 

Unamortized Financing Expense and Other Unamortized 
Debits in the amounts of $3,261,453.21 and $2,457,917.15 
respectively are carried on the books as set forth in detail 
in Balance Sheet. 

WE HEREBY CERTIFY, that the annexed Balance 
Sheet and Statement of Income and Surplus Account are in 
accordance with the books, and, in our opinion, are properly 
drawn up so as to reflect the financial position of the Company 
at December 31 1926, and the operations for the year ended 
at that date. 


Very truly yours, 





ERNST & ERNST. 
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BALANCE SHEET AT THE CLOSE OF BUSINESS DECEMBER 31 1926. 











ASSETS. 
Plant and Property— 
SS SE AA ITE nk inlee tclalec side dace acacia atam id isis eae ea ole Bae a $43 251,306.13 
I ek eo eu whebktinieaes ahaa ehbaddathakanhedacadeeewn nua 2,109,927.95 
on uaa ey dena ee benesiabeeeeueedsscseueseceue 249,718 06 
a EE ELE LET EE EES 891,031.12 
$46,501 ,983.26 
Nee ne oink saat aa emai wen bbs Bale 438,120.00 
: j $46,940,103.26 
Material and Supplies— 
Construction, Maintenance and Operating Materials and Supplies and Merchandise_-_____._._...2--- 22 ee $495,434.86 
ee ee ee i. 2 aeeebbineeteeetawadwaoenshaadateewa 428,999.76 
ee ds SREP R EES ER NER AARSRS CER SEHOCERES Ob REO SdeEROOMASE ES CREP ReES 225,391 46 
—_—_—_—_—_———-_ 1, 149 826.08 
Investments— 
Capital Stock of Kansas City P. & L. Appliance Company (100% owned).--.--------------- 22 e eee $2,000.00 
a es es Se ey ee ee oe wehbe db wah beans Kkaeabdbdbawdd ie vkdodal ne 15,152.24 
————— 17,152.24 
Current Assets— 
ee 5 US Cee nee CRE R EES Od Ob ENGR ea Ke Reccereeanebeessadssansueseanns $272,474.50 
Notes and Accounts Receivable: 
Ce nn ee sede es Saeed eebeebenhes b0eeedeeeRnRoewe $1,159,701.28 
De A aid eb Se PACSUN NORReRECERSE CLO O OU 233 834.33 
————— $1,393 535.61 
a LS ob ak aed Oe en a nen awaueieesusaneelnaenes 128,537.03 
———————_ 1, 264,998.58 
i se as dies Resend reed eaedasacdabewine 40,206.90 
Neen nnn nnn ee ed an ee nthe db ekebenndswcwiadeesdacensacdasdeutoenn 475,881.22 
; —_—_——_——-_ 2, 05356 .20 
Af iliated Companics—Notes and Accounts Receivable— 
ES EERE LL I ee ee OT ee RE A a) $59,395.03 
SS OR Ee ne pasta eaae wad edeshacewedddeeeeaischacteetheseduuecauduek on 17,233.62 
Neen Tn ence Leta beeen eee tabebsaunececeaseeesceehbeuse’ 75.24 
os cnt eee hee se ERESERETED MON RON RES SASRN ERSTE COS tub aO Oak Ss EERE eESSS 275,044.13 od 
—--—— 351,748.02 
Deferred Charges to Operations— 
eee eiesbeweb deduces noone paid eee bensbhs eeuerie weaken abeeeaee $25,263.08 
| _)_ sestnesisat tte tenestaseesienestaneeseetseeeeseneseanastsreansssatssratseesearans Bate 
er Prepa nses and Su a a a ee al Oe ian ig oe mana aan aretha eles ata ame : j 
—_ ” me ies 
Unamortized Financing Expense— 
Commissions and Expenses on Lt your Ae Bs TE Pio nin ov nce cb ccissdcsncsvncwcccscsceccccss $2,919,230.98 
Brokerage on Preferred Stock of Predecessor Company-.-.---.-..------------------------------------------------- ~~ s 3,2615453.21 


Other Unamortized Debits— 
Commissions, Expenses and Premiums on Funded Debt issues of Predecessor Companies retired with proceeds of present 




















ERTS 5 ALES SEES LNT EEE OT NORE, So SEER CLE ASE Re ERE eRe a eg A, RN $1,635,404.20 
Excess of Securities of Predecessor Company issued over book value of property acquired therefor_--___- cal rar ae ate meee 822,512.95 °.457,917.15 
$56 363,779.26 
LIABILITIES. 
Capital Stock and Surplus— 
Capital Stock: 
Consisting of 110.000 shares of Cumulative First Preferred Stock, and 250,000 shares of Common Stock, both classes nm 
8 , ee ae Wee, ee are OE Cee CHEE FEO Gia ob kin oc kc ckcdon ecereeecddenccdsciwescevsssencseese $15,571,150.00 
urplus: 
Balance, December 31 1926_------ a a a a i a ceuieumeneedukneesabneein 5,781,070.23 
—_————_—— $21,352 ,220.23 
Deferred Indebtedness— 
First Morteage 30 year 5% Gold Bonds maturing September 1 1052... .........-- 2-2 ne cc cnn eee ence nnn neon nssone 25,000,000 .00 
Mortgage Payable— Maturing July an in Can kD ndnb eee eee Che edkulbad ease beeen’ ossdesekennoeneshekseNsnaseenanee 150,000.00 
Notes Payable—For Borrowed Money: 
Kansas City Power Securities Corporation___......-.--.----- SS Ue eee NE Se NE Ee Pe TES ee ee $1,000,000 .00 
er eer ea ee ph ceaiib abehadksd babes beste Guneeekiec ease ebwabetseeses 200,000.00 
———__—————_ 1,200,000.00 
Accounts Payable— 
i a a dle $462,568.42 
SESS ELE EEE LLL ALLELE LLL LL AI NII EE OY PT ET 8,032.40 
Daeeen Laens & Pewee meermeerines & Conmpirnction Company... .... <2 - oo iin chee ccc ccc cccsccccsccsecoscecsoscce= 846.85 
Continental Gas & Electric Corporation. -___-___- oat wi oid Sie a a ie are ae Re ene ee eae 18.95 
“— Fos me new D ber 31 1926 10,500.00 
or Stock unissu at December : ee ee ee ee ee ee ee Eee re Te ery é 00. 
-— — ——- 481,966.62 
Accrued Accounts— 
i oi a ahs pi MA We OE A Ue ew De dé ea dbtehnt dc hekedisenses $500,127.25 
General Taxes 209 917.09 
_ idea aaa ; 420.015.52 
Salaries, Wa n her Expenses 3,464.86 
ges and Ot Pp oe 1.213.834 a3 
i nS ose ee RAR ORU SSS aso Ebadecestbsce ae buchen eebeess ed ROA sEROneebeuNa+stenbaeanesens 383.2 
| ue sb wa bibenne Gab Neb h ss KbUGsd ce Wceweb nates bdSUS Kasha TeeETehEsALTReReseeeeeTe tes 1,816.60 
Reserves— ; 
per sepeetation ane Replacement of Physical Property__....._...-------- a eS ee eee 96.321,115.38 
or in n so a ee A Se ee a a aes ee Fa ee ee 90,1402. 
a ne wepulagla 6,487 867.84 


$56 363,779.26 








(Note A)—This Balance Sheet is subject to the comments contained in our ‘‘Certificate,’’ included in and made a part of this report. 
(Note B)—The provision made for taxes is subject to any necessary adjustment upon determination of the final liability of the Company therefor. 


INCOME AND SURPLUS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1926. 











erating Earnings— 
Electric Sales is sees teas ” ne ee be eee kane asa eh eepeehneeke $9,800.158.78 
Steam Sales________- 2 RIE Ra SEAM LEE IEE LONI RA DAM IE ALLE AEE AP ERIE ATL DLE PEPIN DESERTED 569,892.88 
_ SR gies aie aie See Tn ata tal et peng highs be RT a iy he GON AEE LE AEE Ee ITS SESS AS 2 584-38 
Ne cg cignwewedbdss aRaChCaddheedsekdes acs Heke osGFaseoune ed SdKedCAROSEEEER ES OEKESH EES SCRE 136,185.88 
o Gross Gpretins SELLE LE PE OLE AT OT Ot AOE AA TT RET EE Pe ee Pe ee Te | $10,546,821 .87 
rat g. se— 
Electr ... _. — i ee ns ieee Se a a 8 ee els bo caine eaeeRaweseee $3 700,102.40 
ee ee sd SPCR Reed eedaled Rane eeReReee ee PA Tae al et ran oF 
Ww SRSA eee ST aS Bi SR ae a ea Aa GRE AGA ALORS IE EET ENO RRA NTT: 27,140. 
abilom. s4.14.078. 70 
I na en ee ds eee an et SURR se CedbbunesSutassesehenncsytieeseneee ere 542, § 4.689,247.71 
NED SLT AOL LEE LAS ON PE ET TT PTT rte ee $5 857,574.16 
Other Incomc— : 
ig chee eeob ewer bead Scum ncabwkoennesecdsabbnewedeseabuntnweces $211,960.48 
Sundry Non-Operating Income (net)._.......----------- EAE ITE LE EM Sy EEE SS NEE BPRS BEES 27 290.69 
ee nd SiS Ck DED EEe Rede eno nk ds bad SETERERDERDL ES OE CECES DEES 68,066.41 
i as ee et ERE RSE A ER EAE 6 SGSES OOK OOEREC ERENT EUR EEE SERS ESTEE ES mek 
BP SET. ccc cnceccceescesecons CRE GEIR OATES IIE BE EL TOTES OS ere 176.8 331,037.30 
Gross Income___._--- a a ee es we ea ee a $6,188,611.46 
Other Deduct onw-— 
at De ts aE I ae ee SRR ee ee ne rere ee $1,242,120 46 
Amortizations of Funded Debt Bepenese and Premiums.........cescccs.0-0- eee Se ae ' as 
eh abe ke eb tGbke dake bot ete edewseoekee ccna eh Oneaeaenheneesereesen i, 1007. 2.866,580.72 
Mat Income Before Deducting Income TARO. <a. < .<c<cccccccccccncieccecccccccccccescwcss Hasccnsscccccecscoscsssesesse $3.322.030.74 
Wederal and State Income Tames (Metimated)..... . <<... nn oc ccc cee ccc wc cc ccc n ccc ce cc wccccccccccccoscescccsesceonseseses ion 482,993.21 
ros jnoume I ee a a cee an aa Be pipe a oe ek ehbee Reeds ake acekh ein $2,839,037 .53 
Surplus Account— be 
Surplus December 31 1925. ......---.---- ------ 22 2 - -  onn  ennnnnn nn nn en enn no enn mene nen en eee coon ee saeeen $5,522,240 46 
Deduct: Charge to Surplus for Amortization of Other Debits__._.....-..--_-.------------------------ $45,379.29 
Adjustment of Federal Income Tax for Year 1925... ...... .- 2. - 222-2 2 nnn nn oe wenn see encece= 14,828.47 
—_— 60,207 .76 
ean $5 462,032.70 
AGA: Profit foe the Year Bnded December 31 1026... 222. ccc ccc ccc ccc ccc cc cece wc cccccccenccce=sssescee= $2,839,037 .53 
Less: Dividends. - 
i. ee 2) doh eee heG deny boss RN ees eReeedkbhueskisss beceonuetanerwres 19770.008 08 
EELS EET IL I A RT EA NR ea ee pe et 7900. Mf”  2.520,000.00 


319,037.53 


Surplus December 31 1926.......- 22 - concn ence cnc e nn cen enn cc cece ccc c cece eece cen cccccecocencceescsoocceses ----- $5,781,070.23 
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INTERNATIONAL HARVESTER COMPANY 


ANNUAL REPORT— 





To The Stockholders: 

The Board of Directors submits the following report of 
the business and financial condition of the International 
Harvester Company and affiliated companies for the fiscal 
year ending December 31 1926: 


INCOME ACCOUNT FOR 1926. 

Tagense before deducting Interest on Loans, Depreciation, 
Deduct: 
I ee $276,158.79 
Ore and Timber Depletion _ - eee 495,817.39 
Plant Depreciation 4,781,282.83 
Special Maintenance_________________. 2,017 ,594.02 
Provision for Losses on Receivables_-—-—-—-_- 2,119,167.86 
Appropriation for Pension Fund______.-____-- 2,000 ,000.00 
— - 11,690,020.89 


Ne ee $22,658,891.72 
SURPLUS DECEMBER 31 1926. 


Balance at December 31 1925 wieuw enous in 


is 


co , — 


$67 ,934,938.89 
22,658,891 .72 
$87 ,593 830.61 


Add: 
Net Profit for 1926 wri Rea etiagter coal 


Deduct: 
Cash Dividends: 
Preferred Stock, $7 per share___- 


. -$4,558,338.75 
Common Stock, $6 per share__-- $ 


5992 602.00 


10,550 ,940.75 
$77 042,889.86 


COMBINED BALANCE SHEET DECEMBER 31 1926. 
ASSETS. 


i a 


Property: 
Farm [Implement Works and Twine Mills, 
Motor Truck and Tractor Plants, 
Branch Houses and Service Stations, 
Mines, Furnaces, Steel Mills, &e¢ 

Deduct: 
Reserves for Plant Depreciation 


$138,412,885.14 


- 42,971,944.91 
—————— ne BOF 440,940.23 
475,368 41 

(4 


Deferred Charges ea aa : 
BP eae 8,056,211. 


Pension Fund Securities _- 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
en es pomuces, &c.........----.<- 
Receivables: 
Dealers’ and Farmers’ 
Notes_______ . 
Accounts Receivable 


$88 ,713,535.64 


$62,692 ,404.46 
25,199,841.14 


$90,892,245.60 


Deduct: 
Reserves for Losses 5,919,634.96 
ec 84,972,610.64 
Investments ____- a als a nl ad eri as sla ae 5,161,202.46 
Ge Scanned s< 


25'004.413.20 
— 203,851,761.94 
$307 824,282.35 
LIABILITIES. snes 


Authorized. Issued. 
_. $100,000,000 $65,568 ,400.00 


_. 130,000,000 99,876,772.00 
—-—_—_————_—— $165 ,445,172.00 


Capital Stock: 
Preserrea......... 


COR... csccees 


Current Liabilities: 
Accounts Payable: 
Current Invoices, Payrolls, Taxes, etc. $31,788,862.01 
Preferred Stock Dividend, payable 
March 1 1927 * 
Common Stock Dividend, payable 
January 15 1927- : 


1,162,411.25 
1,498 ,150.50 


; ———————————-_ 34, 449 423.76 
Reserves (Appropriated Surplus): 


Special Maintenance : - §$5,255,172.77 
Ceeeereeees MOMOMOOR. .. oo cnccccecccace 2.900 ,000.00 
Fire Insurance_____ ~~ . ‘ fa $524,816.35 
Pension Fund________- mai wea -. 11,856,807.61 
i ‘at ae — 3,250,000 .00 
—————-_ 30 .886,,796.73 
SEE eo ee intiduk.tuketeue cad 77 ,.042,889.86 


$307 824,282.35 


PROPERTY. 

Balance at December 31 1925.___.____________________- $132,100,102.8 
Capital Additions During 1926: aiaceaiies 
Farm Implement Works and Twine Mills, Motor Truck 

and Tractor Plants_______- : i a a a 
United States—McCormick Works: New equipment 
and labor-saving devices for improving manufacture in 
line production. Deering Works: Electric power facili- 
ties; additional machinery and equipment for engine and 
harvester-thresher manufacture. Milwaukee Works: 
New wheel and drying ovens building, expanding machin- 
ery, heat treating, carbonizing and assembling facilities 
for tractor manufacture. Tractor Works: New manu- 
facturing buildings; foreign pecuens building and me- 
chanical handling devices, boiler plant, transtormer 
station, machinery and equipment for industrial tractor 
manufacture. Farmall Works: Purchase of 24 l4 acres 
real estate and plant property at Rock Island, Tllinois, 
and installation of equipment to manufacture Farmall 
tractors. Fort Wayne Works: Completion of forge 
shop and frame assembly building, machinery for chain- 
drive heavy-duty trucks. Springfield Works: Equip- 
ment for special delivery and new speed truck models. 
West Pullman Works: Electric sub station, improved 
facilities for increased production of high-tension mag- 
netos and roller bearings, additional equipment for steel 
threshers and feeders. P & O Plow Works: New manu- 
facturing buildings, three phase electric cables. motors, 
machine tools. Auburn Works: Building and e uip- 
ment for heat-treating disks. Rock Falls Works: New 
manufacturing building, Richmond Works: Equip- 
ment for export grain drills, automatic check-wire knot- 
ting machines. Twine Mills: Improved devices for 
fiber preparation. 
Canada—Hamilton Works: New building, automatic 

stokers for malleable furnaces, third system twine mill. 
Foreign—Croix Works, France: Purchase of addi- 
tional real estate, new warehouse, malleable and grey iron 
foundry extensions, machine tools. Neuss Works, Ger- 
many: Purchase of real estate, new warehouse for twine 
mill, improved grinding machines. Norrkoping Works 
Sweden: Construction of new dock warehouse. , 


8,792 ,379.00 
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DECEMBER 31 1926. 


| Branch Houses and Service Stations__._...-..--.-.-.--- 1,956,917 .69 
United States—Construction of branch house and 

motor truck service station at Columbus, Ohie, construc- 

tion of new motor truck service stations at Albany, 

N. Y., Chicago, Ill., Madison, Wis., construction of 

branch house at Des Moines, Iowa, purchase of ware- 

house at Moline, Ill., motor truck service station at 

Jackson, Mich. 

| Canada—Purchase of sites for service stations at Ed- 
monton, Alta., and Saskatoon, Sask., construction of new 
motor truck service statizn at Toronte, Ont. 

Foreign—Purchase of site for warehouse at Grigny 
‘near Paris) , France, construction of warehouse’and service 
station at Norrkoping, Sweden, office and sample room 
at Trondhjem, Norway, purchase of sites for general 
office, showroom, service station and warehouse at Buenos 
Aires, Argentine, completion of warehouses at London, 
England, Bordeaux, France, Bahia Blanca, Argentine, 
and Christchurch, New Zealand. 

Wiiees, Fees.. Beles: Bees Glo oes cdecessdwescenscee~ 

Coal Mines—Benham, Ky: Low vein mining machines; 
locomotives and mine cars; new schoo! building. 

Iron Ore Mines—Bruce Mine, Chisholm, Minn.: New 
mine - and equipment: dwelling houses; under- 
ground development. 

Furnaces, Steel Mills and Coke Ovens—-South Chicago, 
Ill.: Completion of 24-inch combination universal and 
cross-country mill; new shipping building; pumping sta- 
tion; billet cars. 

Fiber Business— Purchase of 1,800 acres additional 
adjacent to Fiber Plantation at Cardenas, Cuba; con- 
struction of warehouse at Davao, Philippine Islands. 

Railroads—-New locomotive; eight steel gondolas. 


3,585 698.69 


$146 ,435,098.18 


Deduct 
Plant property sold or dismantled_-_-------- $3 ,002 645.65 
yy U2 ">= epee eae 4,523 ,750.00 


495,817.39 


Depletion of iron ore, coal, and timber- ----- ; 
8,022 ,213.04 


Ralanee at Desember 81, 1906.......ccnccsscccescacec= -$138,412,885.14 


Deduct 2 
Reserves for Pient Denretiation. .....<cccccsvccsesessuss 42,971,944.91 
Net Balance at December 31, 1926..-.------------- $95 440,940.23 


INVENTORIES. 
Farm Implement Works and Twine Mills, Motor Truck 
and Tractor Plants: 
At close of manufacturing season: 
United States: 


Raw Materials and Supplies- ------ - $12 ,502,421.33 
Work in Process of Manufacture__-- 11,281,540.29 
Pe TROON. o ccnccecccecancs 11 497,137.32 


~~ $35,281,108.94 
Canada: i 

Raw Materials and Supplies - -- ----- $1,249,013.78 

Work in Process of Manufacture- - - - 958,709.96 


Pinna PROGUMEE. . ...ccccccccsces 837 ,023 .73 
- —— — 3,044,747 .47 
Europe: 
Raw Materials and Supplies_------- $1,583 831.85 
Work in Process of Manufacture - - - 582,139.15 
Pee SOE. Cc accamoeeaceees 853 437.90 
Ho 3,019,408.90 
$41 345,265.31 
Net Material Purchases, etc., after close of manufacturing 
ER re a a a a ree ee 12,874,353.85 
Branch Houses and Service Stations: 
OE EE SE ee eee _.--$16,730,952.79 
a a - 4,496,227.47 
a a ee oar §,820,772.88 
——_—_————- _ 27,047,953.14 
Mines, Purmases, Biosl MMA, Cie... ccc ce cvccicsnccsscee 7 445,963 .34 


Raw materials, work in process and finished products have 
been valued at cost or market, whichever was lower, and 
substantial provision has been made for depreciated stocks 
and for decline in values. 

Inventories are taken at the works at the close of the 
manufacturing season, October Ist, and at branch houses 
and distributing points at the close of harvest in the respec- 
tive countries. ‘‘Net Material Purchases, ete., after close 
of manufacturing season,” include raw material deliveries 
and manufacture at works between inventory-taking and 
December 31, 1926, less the manufacturing cost of goods 
shipped from the works during that period. 

The turn-over in this industry is slow and the inventories 
are necessarily high. Moreover, during the last three 
months of the year, when deliveries are light, the works 
must continue manufacture to provide stocks of implements 
for sale in the following year. Therefore, a large amount 
of working capital is continuously invested in inventories. 


CAPITAL STOCK. 
The Capital Stock of the International Harvester Company 
at December 31 1926 was: 


Authorized— 
Preferred Stock, 7% Cumulative: 
1,000,000 shares, par value $100 each. ------------------ $100,000 ,000 
Common Stock: 
1,300,000 shares, par value $100 each-.---------.-------- 130,000,000 
$230,000 000 
Issued— 
Preferred Stock, 7% Cumulative: 
655,684 shares, par value $100 each.-...........-..--.--- $65 568,400 
Common Stock: ai ak 
998 ,767 72-100 shares, par value $100 each. -.---.-------- 99,876,772 


$165,445,172 








The outstanding Preferred Stock of the Company was 
increased during the year from $62,678,400 to $65,568,400 
by the sale of 28,900 shares to employees under the Stock 
Ownership and Investment Plan. 

No portion of the Capital Stock has been issued for Good- 
| will or Patents. The Company’s properties are unen- 





cumbered, and it has no bonded indebtedness. 
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WORKING CAPITAL. 
Current Assets— 


I a $88 ,713.535.64 


iD ee ee a 84,972,610.64 
I a a a 5,161,202.46 
al a os Bande adh eee bee 25,.004,413.20 
$203 851,761.94 

Deduct— 
ec cwenckéneedbdodsduevadbdaete __ 34,449,423 .76 
Working Capital at December 31 1926........-------- $169,402,338.18 


* There is a contingent liability of $3,.392,.812.50 on purchase money 
obligations issued in the acquisition of a tract of timber lands which was 
resold in the fall of 1926. hese obligations, assumed by the purchaser, 
are guaranteed by the Company, which retains ownership of the property 
until the liability is discharged. 


RESERVES. 
PLANT DEPRECIATION. 

The annual deductions from earnings for plant depreciation 
provide for the impairment and consumption of the capital 
assets utilized in production and distribution. Such 
depreciation is based on rates established by reeognized 
authorities and confirmed by experience in this industry. 


matance at December 31 1035... ... .. 2.2. -c-nccccccnss $39 ,0€ 0,028.97 
i  .  iceeanecinensun __4,781,282.83 


$43 841,311.80 
869 366.89 
$42.971,944.91 


Deduct— 
Accumulated depreciation on properties sold and dismantled 
Balance at December 31 1926 


SPECIAL MAINTENANCE. 

These reserves provide for relining of blast furnaces, 
maintenance of docks and harbors, conversion of power 
systems, and other renewal work, the expenditures for which 
occur at irregular intervals. To provide for such renewals, 
the future cost of the work is apportioned over current 
earnings. 

$3,561 373.62 

2.017 ,594.02 
$5,578,967 .64 


oS eee eee 


Deduct 
Relining, renewal and other charges during 1926______-_-- 323,794.87 
Balance at December 31 1926__._.......__--_-_-_- $5 ,255.172.77 


RESERVES. 
LOSSES ON RECEIVABLES. 

The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of notes 
and accounts receivable taken on each season’s sales are 
based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 

Cash collections on the year’s sales were 73% in the Uni- 
ted States, 82% in Canada, and 84% in the European and 
other foreign trade. 


Balance at December 31 1925__- 
Add: 
Provision for 1926 


- $5,493 ,131.16 


2.119,167.86 
$7 ,612,299.02 


Deduct: 
Bad Debts charged off during 1926 


. 1,692,664.06 
Balance at December 31 1926 5, 


— $5,919,634.96 


COLLECTION EXPENSES. 

In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding would 
arise only in the event of liquidation. In the farm imple- 
ment industry, where long credits in some lines are extended 
to the farming community, conservative management has 
adopted the principle of maintaining a reserve to meet future 
collection expenses. 


Balance at December 31 1926 $2,000,000 


CONTINGENT. 
Balance at December 31 1926_________-_- See: eae . $3 250.000 
FIRE INSURANCE. 


The Company carries a reasonable portion of its own fire 
insurance. Modern methods of fire protection and preven- 
tion are rigidly enforced at all the Company’s properties, 
and experience demonstrates that the Fire Insurance Reserve 
provides ample protection for the limited risks which the 
Company assumes. 


Balance at December 3] 1025.....................-.-0e $8 359,008.62 
Add: 
Credit for 1926 from regular charges to operations.._...... _257.754.10 
$8 616,762.72 
Deduct: 


Losses by fire, etc., during 1926 
Balance at December 31 1926 


___ 91,946.37 
$8,524,816.35 


PENSION FUND. 

Pensions are paid by the Company without any contribu- 
tions from employees. The Pension Fund Reserve has been 
established by appropriations from earnings and the directors 
have made an additional appropriation of $2,000,000 from 
1926 earnings. The Fund is gradually being invested in 
income-bearing securities, and at December 31 1926 the 
portion invested was $8,056,000. 

There are now 1,186 former employees on the pension roll 
receiving an average annual pension of $490. 
PE) a $9,837 ,917.23 

Add: 


Income for 1926 , $589,171.02 
Appropriation from 1926 earnings______-_-_-_- 2,000 ,000.00 


Deduct: . 
Pension payments during 1926 


Balance at December 31 1926 











REMARKS. 

The Company’s business for 1926 shows a further improve- 
ment both at home and abroad. The most notable gain in 
domestic operations was in the motor truck and tractor 
lines; foreign sales were the largest in the Company’s history. 
The trade outlook is, however, less favorable than at this 
time last year. 

The agricultural situation in the United States presents 
some improvement in the winter wheat and corn producing 
areas, but this is offset by less favorable conditions in spring 
wheat and cotton territories. The disparity between the 
purchasing power of the American farmer and of people in 
other industries has : ot lessened during the past year. The 
outlook for Canadian farmers continues favorable, chiefly 
because of the better price obtained through successful co- 
operative grain marketing. 

FINANCING, 

The Company had no loans outstanding at the close of 
the year. There is a contingent liability of $3,392,000 on 
purchase money obligations issued in the acquisition of a 
tract of timber lands which was resold in the fall of 1926. 
These obligations, assumed by the purchaser are guaranteed 
by the Company, which retains ownership of the property 
until the liability is discharged. 

As in many other industries, there is an increasing demand 
for the application of the installment plan to the purchase 
of motor trucks and some of the larger farm implements. 
This trend has not, so far, materially affected the ratio of 
eash collections to sales. 

Net earnings for the year represented about 9 per cent 
on the capital invested in the business. 

MANUFACTURING PROPERTIES. 


Substantial progress has ben made in reconditioning the 
plants and improving production facilities in the United 
States. The principal chievement in this line has been the 
rehabilitation and re-equipment of some of the older imple- 
ment works, bringing them up to the efficiency of the more 
modern plants. This essential development will be actively 
continued. 

An important addition to the Company’s manufacturing 
facilities was the establishment of a new tractor works at 
Roek Island, Illinois, which is now in satisfactory operation, 
building Farmall tractors. 

The plants in France,Germany and Sweden are operating 
practically at capacity, and there has been a substantial 
increase in the output of the Canadian works. 

ANTI-TRUST LITIGATION. 

The Government’s appeal from the United States District 
Court decision of May 19 1925, refusing to re-open the 
settlement decree entered in 1918, is pending in the United 
States Supreme Court. Briefs were filed and oral arguments 
were made last October and the case now awaits decision. 

GENERAL. 

The Company has taken an active part in various efforts 
to arouse agricultural and general interest in the menace 
of the corn borer and to devise mechanical and other means 
of checking the spread of this destructive pest. 

Charles Deering, one of the founders of the Company, a 
Director from 1902 to 1919 and Chairman of the Board from 
1904 to 1916, died on February 5 1927. Mr. Deering’s 
associates on the Board and in the Harvester management 
keenly regret his passing; he was a valued friend and asource 
of wisdom and strength in the Company’s development. 

The officers and directors also deeply regret the death on 
November 27 1926 of William J. Louderback who had been 
for sixteen years a member of the Board of Directors. 

The books and accounts for the fiscal year have been audi- 
ted by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. 

To the members of the organization in all countries the 
officers and directors express their continued appreciation 
of the fidelity, energy and resourcefulness that have always 
been so important a factor in the Company’s development 
and progress. 

By order of the Board of Directors, 


ALEXANDER LEGGE, President. 
Chicago, March 15 1927. 


HASKINS & SELLS 
Certified Public Accountants 
Harris Trust Building 
Chicago. 
March 14 1927. 
The Board of Directors, International Harvester Company, Chicago, Illinois: 


We have audited the accounts of the International Harvester Company 
and affiliated companies in the United States, Canada, and certain European 
countries, and have examined the annual reports of other foreign affiliated 
companies for the year ended December 31 1926. 

The Company has pursued a conservative policy in its capital additions; 
has converted its foreign current assets at prevailing exchange rates, or 
less: has established ample reserves for depreciation and for possible losses; 
and has made provision for all known liabilities. 

The physical inventories of raw materials and supplies, work in process 
of manufacture, and finished products have been valued at cost or market, 
whichever was lower, and a substantial provision has been deducted from 
such values for depreciated stocks and market declines. ; 

We hereby certify, subject to the foregoing, that the accompanying Com- 
bined Balance Sheet and Income Account, in our opinion, properly set 
forth the financial conditien of the companies as of December 31, 1926, 
and the results from operations for the year. 


HASKINS & SELLS. 
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UNION CARBIDE AND CARBON CORPORATION 








ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1926. 








March 17 1927. 
To the Stockholders of 


Union Carhide and Carbon Corporation: 

The following Balance Sheet as of December 31 1926 and the Statement of Income and Surplus at the end of 1926 
reflect a continuance of the growth of the business of the Corporation. 

The Net Income after bond interest and preferred dividends and after providing as usual for Taxes, Depreciation and 
Adjusting Entries is equivalent to $9.08 per share on the stock outstanding. This is an increase over the previous year 
of $1.55 per share. 

There has been expended during the year for new plants, expansion of existing plants and equipment, and for the 
acquisition of new properties, the sum of $13,737,806.33. During the year the Corporation purchased the mine, mill and 
reduction plant of United States Vanadium Company, of Colorado, thus providing its own supply of vanadium and increasing 
its business in rare metals and their alloys. It also purchased patents and other assets pertaining to the dry cell battery 
business from the Manhattan Electrical Supply Company, and the property and other assets of the Cerliss Carbon Company. 

The capital expenditures for 1926 have been made without additional financing or bank loans. 

The total amount of outstanding bonds, mortgages, debentures and preferred stocks of subsidiary companies was 
reduced $342,350.09 during the year by the operation of sinking funds and the retirement of the preferred stock of one of 
the subsidiaries. 

The cost of all patents and intangibles acquired during the year has been written off. 

Work has started on the development of additional power at the Sauda Falls plant in Norway, and also on the material 
expansion of the plants for the production of chemicals in West Virginia. 

Cash and other current assets at December 31 1926 show an increase over the previous year of $2,734,450.68. Current 
Liabilities increased in the same period $215,543.96. 

The stock of the Corporation was listed on the New York and Chicago Stock Exchanges in March of 1926. The number 
of stockholders has continued to increase, there being 14,839 stockholders on March 4th, 1927. 

Respectfully submitted, 
JESSE J. RICKS, President. 








UNION CARBIDE AND CARBON CORPORATION 
and Subsidiary Companies 


CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES DECEMBER 31 1926. 
(After Elimination of Inter-Company Stock Ownership and Inter-Company Accounts.) 


ASSETS. 
Current Assets: 
SEER WO See ny Meer en nS Fe a ee aE a ee a ee CE eT ey ene $12 ,829,786.58 
Receivables: 
a bs wee awecenennce $2 556,214.46 
Ta) re PO meweewencececee 15,519,660.97 
I I ee see wheewanene 1,038 ,922.42 
ey ee eae heeddeneesoumenenu 629 ,689.26—19,744,487.11 
Inventories: 
Raw Materials at Cost or Market Whichever is Lower_____________- $14,183,390.06 
Work in Process at Present Manufacturing Cost______.____________- 4,298 ,036.20 
Finished Goods at Present Manufacturing Cost___..______________-_ 11,869 ,853.80—30,.351 ,280.06 
IIE REE RS LILES RS ED AO RE NEN eT $62 925 553.75 
Fixed Assets: 
Land, Buildings, Machinery and Equipment_____.._.._.__-__---_--__-_-___--_---- $168 ,142,866.47 
IE et ITE Ee aR I me 532,492.22 
Power Leaseholds, Undeveloped Water Power, Patents, Trade Marks, &ce__________- 1.00 
a a a ee Se Br saga ne eosensekeabhunwetubeesssabueneeenne 168 675,359.69 
Investments: 
Investment in Affiliated Companies, the Assets and Liabilities of which are not in- 
SLE ee ee ee ene eens os, ene, $3 ,616,286.71 
i en emewtiim $316,911.25 
Notes Receivable Maturing after 1927___________________________._ 87,200.51— 404,111.76 


I te a arene dude meee wen 1 447,074.58 
I i ee 5,467 ,473.05 
Deferred Charges: 

oe | ne ei daubenenmadenediadwd $990 ,398 .93 


EEN ES AT I TT et Se es Oe. renee 340,581.80 
a ht 1 330,980.73 
rset ea a an A Palit le Shi Petre re ae $238 399 367.22 


LIABILITIES. 
Current Liabilities: 


Ia as he a gD $127,935.00 

SLL A ALIS AE ERI 4,699 ,871.41—$4,827,806.41 
Bond Interest (Unpresented coupons and interest payable Jan. 1 1927) $104,606.25 

Bond and Mortgage Interest Accrued_____________________________ 103 ,635.25— 208,241.50 
ees ee ee ee. ccnwcnnnmcacunabenmecsaceuencetons 3,989,599 .50 
Accrued Taxes (Including Income Taxes)_______________________________________- 3,815,688 .21 
Accrued Dividends on Preferred Stock of Subsidiary Companies Outstanding--__-_---- 74,666 .66 
A ccudbinewoswawadeceaadodkninanaccenean< 451,619.56 


I adn uanees $13,367 ,621.84 
Funded Debt of Subsidiary Companies: 
First Mortgage Bonds: 
ee a, ccna connducesveccnnnccanceuon $1,165 ,000.00 
ee ekmecmawnmmanneumindmes 3,495,250 .00 
Te a. cmb amtmamnaenininmiais 318,000.00 
i }) & |, eee eee eee 3,937 ,000.00—$8 915,250.00 
Mortgages on Real Property: 
re ee  emenwnebbesekeusan $3 ,000 ,000 .00 
Due December 14 1932, 544%. ...............-....._._.____- 110,400.00— 3,110,400.00 
Debentures: 
OE a a re 1,610,000 .00—13 ,635 ,650.00 
i ee cts dendbackebsnenmincdncsnannsdaaeal $27 ,003 ,271.84 
aaa 32 898,182.38 
Preferred Capital Stock of Subsidiary Companies___............._________--__---------------------- 6,350 ,000.00 
Capital Stock of Union Carbide and Carbon Corporation—2,659,733 Shares, No Par Value______-______- 109 112,421.40 
ii i ae i i NG lie as ia TELE a a a 63,035,491 .60 
































$238 .399 367.22 
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CONSOLIDATED STATEMENT OF INCOME AND SURPLUS—FISCAL YEAR ENDED DEC. 31 1926. 


CONSOLIDATED STATEMENT OF INCOME. 


Earnings (after Provision for Income Taxes)______________-- 


Less— 


ed eee bd i Ae eed 
SES See ee ee cet 


Deduct— 


Interest on Bonds, Mortgages and Debentures of Subsidiary Companies 
Dividends on Preferred Stock of Subsidiary Companies 


PT Si nbs anddcigniibanwanendsendess 


Surplus at Se a a ee ee Be 


z 


Net Adjustments N 


Jot Applicable to 1926 Operations 
Net Income for Year Ree Cle BOVE 6 occccccccuce 


wo nn nn nn nnn noon 222-2 ee - 2-2 -- ++ $32,834,977.67 
$6,003 ,036.86 
1,467,939.87 





7,470,976.73 
$25 364,000.94 





$722 ,041.47 
499 ,352.50 





1,221,393 .97 
bbetkntenhedadbbtehs he kabwbes demanunie _ $2 4, 142, 606. 97 





2,851 ,320.83 


5,162.05 
24,142 606.97 





iidvbhidedhebweebeustnddouvewas suena $76,999 089.85 


Deduct Dividends Declared on Union Carbide and Carbon Corporation Stock: 


No. 34—$1.25 per share, paid 
No. 35— 1.25 per share, paid 


No. 37— 1.50 per share, payable Jan. 2 1927 


SURPLUS AT DECEMBER 31 1926__-__---- 


April 1 1926____-- 
July 1 1926____-- 
No. 36— 1.25 per share, paid Oet. 1 1936. ..... 


$3 324,666.25 
3,324,666 .25 
3,324 ,666.25 
3,989 ,599.50 


13,963 ,598.25 








ee Te ee ee $63, 006, 491 © 


Note.—Includes twelve months’ earnings (viz., to September 30, 1926) of subsidiaries other than United States and Canadian. 








We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements of other 
auditors with — to subsidiaries other than United States and Canadian, we certify that, in our opinion, the foregoing consolidated statements set 


forth truly the f 
with the books. 


March 17 1927. 


ancial condition of the Corporation and its subsidiaries and the results of operations as of the dates stated, and are in accordance 


HURDMAN AND CRANSTOUN. 








Westvaco Chlorine Peaduste CattanBteinn 

The Chicago Stock Exchange has authorized the listing of $2,500,000 
10-year 5% % sinking fund gold debenture bonds dated March 1 1927, due 
itareh 1 1937. See offering in V. 124, p. 1526. 


Wright Aeronautical Corp.—Annual Report.— 


Calendar Years-— 1926. 1925. 1924. 1923. 
ESE $3,173,419 $3,307,710 $2,166,864 $2,226,892 





Expenses, incl. deprec’n_ 2,607 517 2, 723,477 1,895,586 1 97 2, 055 5 

Netincome....... $565,902 584.233 271,277 $2 DE 54, 8: 37 
Other income______- . 222, 811 206: 321 184,159 186,288 

Total income_ ___- , "$7 88,7 7 12 $7 90.! 5i 553 $455,437 $441,125 
Liquidat’n Lawrance div ‘ : 97,414 
Federal taxes reserve__- 88 024 79,721 31,912 17,165 
Dividends paid ($1)-_-_-- 247 ,846 249 390 249, 390 243,140 

Balance, surplus_.__._. $452,842 $461,443 $174, 135 $83 ,402 
Shs. cap. stk. outet’d’g 

| Ree eter 250,000 250. om 249.390 249,390 
Earned per share__-_--_-- $2.80 $2.8 $1.70 $1.31 

Consolidated Balance Sheet Dec. 31. 
1926. 1925. | 1926. 1925. 

Assets— $ Liabitttes— $ 

— ,equip.,&c. x$556,995 $585,500 Capital stock+.._y$1,250,000 $2,163,168 
Pe 202,619 337,994 | Accounts payable- 19,650 82,447 

paar a 733,350 1,488,146 | Deposits. ___----- 12,262 26,755 
Accts. & notes rec - 518,586 480 332) Accr.wages,sal.,&c 37,196 47,142 
Inventories. -.--- 678,871 528,196 | Federal taxes-_---- 88,024 79,825 
Int. rec. & ins. dep. 82,034 66,236 | Sundry reserves. 108,444 -....- 
Misc. investments. 185,800 60,500 | Contingent reserves __.__. 3,366,056 
Patents, &c_-_---- 47,829 48 494 | Capital surplus... 2,062,695  -...-- 
Trust fund invest. 2,791,356 2,791,356) Earned surplus... 2,259,652 1,792,057 
Emp. stk. acct... COGee _ dxsous 
DS ccie sadeuc 1,180,696 Total (ea. side). 5,837,923 7,557,450 


x After depreciation reserve of $597,140. y Represented by 250.000 
no par shares, of which 2,335 shares are reserved or held for employees’ 
subscriptions.-—V. 123, p. 2407. 








CURRENT NOTICES. 





—The March edition of their special foreign dollar bond circular is just 
released for distribution by the First National Corp. of Boston, 00 Broad- 
way, New York. In additional to other valuable information it includes 
data as to possible redemption in regard to a comprehensive list of foreign 
issues. The First National Corp. points out that many of these bonds 
have advanced close to, or even beyond, the price at which they may be 
called for redemption—making it wise to exchange them for others with 
more favorable call features. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 11 
Wall Street, New York, announce that Edwin T. Stowe, who has been 
associated with them for several years has been admitted to partnership in 
the firm. They also announce that Clayton B. Weed, formerly with 
George H. Burr & Co., is associated with them as Manager of Sales. 

—Harold K. Lathrop, formerly with Sartorius & Co., of Providence, 
R. I., has opened an office under the firm name of Lathrop & Co. in the 
Hospital Trust Building, Providence, for the participation and distribution 
ef public utility securities. H. B. Peek, formerly with the Middle West 
Utilities Co. and the Central States Securities Corp., is associated with 
them as manager of the wholesale department. 

—tThe Atlantic Cerp. of Boston and Merrill, Oldham & Co. have con- 
solidated under the name of the Atlantic-Merrill Oldham Corp. Until 
further notice the Boston offices will be continued as at present in the 
Atlantic National Bank Blidg. 

—American Exchange Irving Trust Co. has been appointed agent in the 
United States to pay dividend coupon No. 36 from shares of the British and 
Hungarian Bank, Ltd. of Budapest at the rate of 6 Pengos per share on the 
50 Pengo nominal value certificates. 

—Blyth, Witter & Co. are distributing a booklet on ‘Investing with 
Safety.’"’ The booklet takes up investment and speculation; types of in- 








vestment securities; judging corporation ‘securities and selecting the right 
investment and the investment house through which to deal. 


—Mercantile Securities Co. of California, Inc., announces a change 
of its name to American National Co., Inc. The American National 

o., Inc., is affiliated with American Trust Co., San Francisco—a merger 
of Mercantile Trust Co. of California and the American Bank, San Fran- 
cisco. 

—W.B. Foshay & Co. announces the appointment of Leonard A. Quill 
as Manager of its Chicago office. Mr. Quill has been connected with 
Buckley, Dement & Co. and for a number of years previously with the 
investment securities business. 


—Campbell, Starring & Co., members New York Stock Exchange, 
announce the opening of an uptown New York office in the Heckscher 
Bldg., 57th St. and Fifth Ave., under the direction of C. W. Cady. 


—-Charles A. Wise has joined the retail sales department of H. D. Williams 
& Co., members of the New York Stock Exchange, 120 Broadway, 
New York. 


—Stephens & Co., members of the New York Stock Exchange, announce 
the removal of their offices from 115 Broadway to larger quarters on the 
eighth floor at 111 Broadway, New York. 

—Russell-Colvin & Co., dealers in municipal and corporation bonds, of 
San Francisco, have opened an office in the Wilcox Building, Portland, 
Oregon, under the management of Thornton Q. Morrow. 

—Smith, Brady & Co. has been dissolved by mutual consent and the 
firm of Brady Brothers, comprising Paul E. and Harry J. Brady, has been 
formed, with offices at 52 Broadway, New York. 

—Moss & Ferguson, members of the New York Stock Exchange, 11 Wall 
St., New York, announce that Alan T. Burleigh has become associated 
with them in their stock department. 

—Pogue, Willard & Co., 150 Broadway, New York, announce that J. 
Elliot Newlin, formerly of Mackie, Hentz & Co., Philadelphia, has become 
associated with them in charge of the new business department. 

—J.A. Ritchie & Co., Inc., 43 Exchange Place, New York, have acquired 
the investment business of M. Karl Blair in Geneva, New York and have 
opened a branch office there with Mr. Blair as resident Manager. 

—James Talcott, Inc., of New York City have been appointed Factors 
for the Craft Color Co. of Savannah, Georgia, manufacturers of House 
Screens, with selling offices at 1 Park Avenue, New York. 

—Announcement is made of the appointment of the Guaranty Trust Co. 
of New York as State Depository and Fiscal Agent of the State of Georgia 
in New York by Governor Clifford Walker of that State. 

—The Bank of Montreal has issued for distribution a booklet entitled 
“The Canadian Income Tax Act.’’ Copies may be obtained upon appli- 
cation to the bank's agency at 64 Wall St., New York City. 

—William M. Kaas, formerly with Carl H. Pforzheimer & Co., is now 
associated with J. K. Rice, Jr. & Co. of New York City in their trading 
department. 

—James B. Murrow and John F. Teatom have become associated with 
R. H. Post & Co. of New York, in charge of the Long Island territory. 

—J. R. Schmeltzer & Co. of New York announce that William C. Orton 
Jr. is now associated with them in their railroad bond department. 

—William F. Bigoney is now in the sales department of Burley & 
Bigoney, 115 Broadway, New York, as their Long Island representative. 

—Schwabacher & Co. of San Francisco and Los Angeles are now repre- 
sented in New York by Lee Harwood at 44 Pine St. 

—Prince & Whitely are distributing an analysis of Bethlehem Steel 
Corporation. 

—Taylor, Thorne & Co. have prepared an analysis of American Super- 
power Corp. of Delaware cumulative participating preferred stock. 

—Frazier, Jelke & Co. are opening an uptown New York office at 
2 East 57th Street. 
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COMMERCIAL EPITOME 


] The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial a department headed “INDICATIONS OF 


matter, in 
BUSINESS ACTIVITY.”) 
Friday Night, March 25 1927. 

COFFEE on the spot was quiet early in the week with 
Rio 7s, 16% to 16 %e. and Santos 4s, 1S to 18%e. Cost and 
freights were lower on the 21st inst. Prompt shipment 
Santos Bourbon 3s at 17.60c. to 18.30c.; 3-4s at 17.05c.; 
3-5s at 16.90 to 17.30c¢.; 4-5s at 16.60 to 16.90¢.; 5-6s at 
16 \4c.; 6s at 16.20c.; Bourbon separations 6-7s at 15.70c.; 
7s at 5%e. to 15.80¢.; 7-8s at 14.55 to 15 \%e.; part Bourbon 
3s at 1734 to 18 Y4e.; 3-48 at 17 4e.; 3-5s at 16% to 16 15-16e.; 
4-5s at 16.60c¢.; 6s at 16 3-16¢.; Santos peaberry 4s, at 17.05c.; 
4-5s at 16.90 to 17.05c.; Rio 7s at 15 \%e. to 15.30¢.; 7-8s at 
15.15¢.; Victoria 7-8s at 14.95c.; April shipment Rio 7s 
were offered at 14.90c. and 7-8s at 14.70c.; Santos part 4s 
for May-June, 16 %e. 

Later prices were steady with trade still light. No. 7 
Tio, 164%e.; No. 4 Santos, 18 to 184%e. For prompt ship- 
ment Santos Bourbon 2s, 19%e.; 3s, 17.45¢.; 3-4s at 17% 
to 17.90c¢.; 3-5s at 16.85c. to 17.30¢.; 4-5s at 16 Ye. to 17.15¢e.; 
5s at 16.20c.; 5-6s at 16.10 to 16%4¢.; Bourbon separations 
7s at 15.80c.; 6-7s at 15.70 to 16.60¢e.; 7-8s at 14.55 to 
15.80c. Part Bourbon or flat bean 2-3s at 18.85c¢.; 3s at 
17% to 18.20¢.; 3-4s ay 17\%c.; 3-48 at 16.70 to 16%e.; 
4-5s at 16.60 to 19.90c.; 6s at 16 3-16e.; 7s at 15.15e.; 7-Ss 
at 14.90c¢.; Santos peaberry 4s at 16.90e. to 174%e. Rio 
7s at 15.20 to 15.40c. Fair to good Cucuta, 1914 to 20 %e.; 
Bucaramanga, natural, 24 to 25¢c.; washed, 23 to 24\e.; 
Honda, 231% to 24c¢.; Medellin, 264% to 27c¢.; Manizales, 
241% to 25'%e.; Mandheling, 36% to 39c.; Java, 34 to 35e.; 
Robusta, washed, 17% to 1734¢.; Mocha, 261% to 27e.; 
Harrar, 26 to 26)4c.; Guatemala, prime, 251% to 26 %e. 

On the 23d inst cost and freight offerings were unchanged 
or lower. Prompt shipment Santos Bourbon 2-3s were 
19 to 19%4e.; 3s, 18.20¢.; 3-48, 17.55¢e. to 17.30¢.; 3-5s, 
16.85 to 17.05c.; 4-5s, 16.° 5e. to 1634¢.; 5s, 16.45. to 1634e.; 
5-6s at 1614¢. to 1614c¢.; Bourbon separations 6-7s at 15.70¢e.; 
7s at 15.65¢.; 7-8s at 14.55¢.; part Bourbon or flat bean 3s 
at 18e. to 18.50c.; 3-4s at 174¢. to 1734¢.; 4-5s at 16.60e.; 
6s at 16 3-16c.; 7s at 15.15¢.; 7-8s at 14.90¢. Santos peaberry 
4s at 16.90¢e. to 17.15c¢.; 4-5s at 16.90 to 16.95e.; 6s at 16%e. 
and Rio 7s at 15.10ce. Future shipment offers included 
Victoria 7s for April-May at 14.85¢.; 7-Ss at 14.60¢., and 
part Santos 3-5s for Apr.l-May at 161% to 1634e. Spot 
demand was light but the tone steady with Santos 4s at 18 
to 18'4c. and Rio 7s at 164%¢. The spot situation is called 
a strong one that tends rather to overawe the bears. The 
near months, it was argued, could eas.ly enough reflect this 
condition in a further advance. This is the major bull 
point. Without it prices, it is believed, would drop. 

To-day Rio 7s were still quoted at 1614¢. and Santos 4s 
at 18 to 18!4c. with trade restricted owing to the irregularity 
of futures. Futures on the 21st inst. were 3 points lower to 
4 points higher with trading in only 26,500 bags. Rio term 
prices were slightly lower; Santos unchanged. Exchange 
was 5 61-64d.; dollars 8$310. Business here was largely in 
switching. ‘he market awaited a definite cue of some sort 
from somewhere. Final official cables on that day were 
steady. They held New York but could not inject any 
semblance of activity into the market here. The Defense 
Committee report a decrease of 386,000 bags Santos in the 
interior stocks, under date of March 1. Steps towards 
stabilization of the Brazilian currency, it is said, will be 
taken shortly. It was said that the dollar rate would be 
fixed at 12c. per milreis. New York was comparatively 
steady, pending the final disposal of March commitments. 
Rio cables are steadily lower. Hamburg dropped. Much 
depends on the planter and the ability of the Defense Com- 
mittee to control the Santos situation. As to the Rio crop, 
rumors are afloat that the receipts will be early but officially 
restricted. But it is recalled that the same rumors prevailed 
a year ago and proved unfounded. The coming crop of 
Rio is estimated at 4,500,000 and that of Victoria at 1,000,- 
000. They will not prove unwieldy, it is argued. The 
world, it is pointed out, requires over 4,000,000 bags of these 
growths annually. Since the War the surplus supplies of 
the world are now carried in the producing countries, not in 
Europe. 

In spite of sceptics, prices advanced 50 points on May and 
80 on March last week with other months 30 points higher 
or steady. The rise was said to have been largely due to 
technical conditions. Only three notices were issued in the 
first half of the month. In the forepart of the month there 
were rumors circulating that tenders of 20,000 bags would 

be made. March shorts had to bid it up. Hamburg had a 
sharp break on the 21st inst. and firm offers from Brazil 
were in some instances are little lower. Unless there is a 


| a setback. At the big discounts some on the other hand, 
| preferred to buy as, despite the estimated 1927-28 crops for 
Brazil, the minimum 15,000,000 bags of Santos and 5,000,000 
bags of Rio, and the yields of other Brazilian crops. The 
indications they contended are that except in the improbable 
event of another big crop in 1928-29, there will not be much 
more coffee available for the next 18 months than the world’s 
requirements. Futures on the 24th inst. advanced 11 to 
24 points with sales of 27,750 bags. Rio terme prices ad- 
vanced and raised New York prices with them. Covering 
did the rest. Rio rose 600 reis and Santos 50 to 125 reis; 
exchange 5 61-64d.; dollars, 8$310 to 8$320. 

To-day futures were irregular. March advanced 25 points 
early on covering and trade buying, putting it up to 15.25c., 
ending at 15e. Other months after an early advance re- 
acted in a narrow market. Trade interests, however, are a 
little more disposed to buy. March at one time was 45 
points higher than a week ago. The lowest to-day was 
14.70¢e. 
May and July. Rio to-day was 25 reis lower to 50 higher. 
Santos was unchanged to 50 reis higher. Hamburg was 
\y4 to % pfenning up. 
£pot unofficial _164a16% |July__----- fae 11.60a nom 
May-___-.---13.97a nom|Sept__.-_-.12.08a nom| March-.--- te eee 

SUGAR.—Prompt Cuban raws were dull early in the week. 
Offerings were mostly prompt or late March shipment. Some 
Cuba afloat sold at 2 15-1l6c. ec. & f. New York; at 2 31-32e. 
ce. & f. Boston early April. Some 61,300 bags were sold; 
15,000 bags sold later in the day at 4.68ce., ¢.i.f., closing that 
day with 2 31-32c. ¢. & f. asked for Cuban late March and 
4.71c. for Porto Rieo. Futures fell 2 to 6 points on the 21st. 
inst. with sales of 45,000 tons. Refined was dull on new 
business but withdrawals were good, with quotations 5.90 
to 6.20e. On the 21st inst. the circulation of the 10 March 
notices led to increased liquidation in that delivery and a 
decline. New-crop deliveries significantly enough held com- 
paratively steady. London weakened after an early advance. 
Sales last week in the London terminal market were 142,300 
tons, against 69,300 tons the previous week. Futures ad- 
vanced 5 t6 7 points on the 22d inst. with sales of 60,150 
tons. The closing down of Cuban mills, some with lowered 
quotas, gave the market a filip. Outside buying increased. 
Shorts covered. The trade bought. Cuba bought mod- 
erately. On the 22d inst. further sales were made at 4.68c. 
for Porto Rico prompt and first half of April. The follow- 
ing mills finished their crops: Galope, with a quota of 91,135, 
p oduction 74,337; Romana, with a quota of 111,747, pro- 
duction 111,747; Santa Rosa, quota 109,225, production 
109,225; Dos Hermanos, quota 69,766, production 69,766; 
Neuva Paz, quota 31,560, production 21,560. 

The Central Galope was the first mill to close down, re- 
ported on the 22d. Itis contended that the indications point 
to a erop of less than 4,500,000 tons, the total fixed by the 
Government. The closing of a mill caused covering on the 
22d. Some pointed out that Cuba had completed on 
March 15 62% of her crop. Centrals began to close down 
last year around April 1. This, some think, is likely to be 
about the date of the finishing at some centrals this year. 
The accumulation of stocks in Cuba, it is added, always has 
s depressing effect upon the market. With the closing of 
Cuban centrals and a rising demand for refined Cuban stocks 
will be less of a factor. Receipts at Cuban ports for the 
week were 258,014 tons, against 235,161 in the previous 
week, 212,186 last year and 199,892 two years ago; exports 
112,963 tons, against 94,731 in previous week, 97,246 last 
year and 135,084 two years ago; stock 1,121,271, against 
976,220 in previous week, 999,419 last year and 778,401 two 
years ago; centrals grinding 176, against 176 in previous 
week, 175 last year and 183 two yeas ago. Of the exports 
U.S. Atlantic ports received 27,371 tons; New Orleans 23,270 
tons; Galveston 5,557 tons; Savannah 6,737 tons; California 
2,782 tons; Europe 25,886 tons; Canada 3,443 tons; Shanghai 
5,436 tons; New Zealand 2,343 tons; India 3,000 tons; Japan 
7,111 tons. Havana cabled: ‘‘Rain is wanted in Cuba.” 
Atlantic port receipts for the week were 115,930 tons, 
against 56,070 in the previous week, 108,489 last year and 
92,288 two years ago; meltings, 76,000 tons, against 73,000 
in previous week, 71,000 last year and 84,000 two years ago; 
stocks, 239,687 tons, against 199,757 in previous week, 178,- 
098 last year and 118,295 two years ago. Refined was 5.90 
to 6.20e. Some contend that refined sugar is low enough, 
based on the statistical position. Of course warm weather 
will mean a greater demand for refined and as jobbers stocks 
are small prices may improve on refined and raws, spot and 
futures. Later 45,000 bags of Cuba sold at 2 15-l6c. c. &f., 
April 1 shipment. Porto Rico due Mar. 29 sold at 4.68c. 
delivered. Futures on the 24th inst. were unchanged to 
3 points higher with sales of 57,000 tons. Cuban and out- 





marked increase in the demand for actual coffee some fear 


side buying steadied prices. To-day futures were slightly 


lower; that is, they ended at a net decline of 1 to 3 points. 


Last prices were 9 to 10 points up for the week on — 
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At one time they were 2 to 3 points higher. Cuba appeared 
to be selling. Street offerings were said to be larger. Out- 
side demand was not quick. Refiners were disposed to go 
slow. Some business in granulated was said to have been 
done at 5.85c. Final prices on futures were 2 to 4 points 
lower for the week. Spot raws were nominally 2 15-1@e., 
the same as a week ago. Prices closed as follows: : 


Spot unofficial__2 15-16|Sept__. ~~ 3.17a cone | March be aka 3.308 ..c0 
heen Te ccontde: Mania 
eR De sass tGh ccosnte Ba oss 


LARD on the spot was firm on the 21st inst. with prime 
western, 13 to 13.10e. in tierces; refined Continent, 13%¢e.; 
South America, 144%4c.; Brazil, 1544c¢. Spot prime western 
later was quoted at 13.10 to 13.20c.To-day spot prices were 
firm with trade moderate. Prime western, 13.20c. Futures 
on the 21st inst. were 3 points higher with ribs unchanged 
to 10 points higher and hogs up 10 cents. London was 
unchanged to 6d. higher. The chief drawback was the 
lack of snap in the spot trade in both lard and ribs. On 
the 22d inst. lard fell 5 to 8 points while ribs advanced 5 to 10. 
Lard prices sympathized with the decline in grain. Hogs 
were 10c. higher on small receipts. The total was 80,600, 
against 99,000 on the same day last week and 90,200 last 
year. Liverpool lard was unchanged to 3d. higher. On 
the 24th inst. March advanced 15 points net and other 
months 2 to 3; ribs rose 10 to 22 points. Packers were 
supposed to be buying. Hogs were up 10c. To-day prices 
of futures advanced 5 points. Packers were again buying. 
They have been buying for several days. It braced the 
market. The rally in corn caused covering. Hogs ended 
strong and 10 points higher with the top $12.25. Final 
prices show a rise for the week of 5 to 15 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery —___cts_12.37 12.40 12.35 12.30 12.45 12.50 
May delivery-.-.--...-..12.52 12.55 12.47 12.47 12.50 12.55 
July delivery........- 12.72 12.77 12.70 12.70 12.72 12.77 
PORK quiet, but steady; mess, $37.50; family, $39.50 to 


$41.50; fat back pork, $30 to $33. Ribs, Chicago, cash, 
16.50¢., basis of 40 to 60 lbs. average. Beef, steady; mess, 
$19 to $21; packet, $19 to $21; family, $21 to $22; extra 
India mess, $34 to $36; No. 1 canned corned beef, $2.50; 
No. 2, $4.25; 6 lbs. South America, $12.75. Cut meats, 
steady; pickled hams, 10 to 20 lbs., 2244 to 2234e.; pickled 
bellies, 6 to 12 lbs., 2134 to 2334ce. Butter, lower grade to 
high scoring, 48 to 52c. Cheese, 23 to 28e. Eggs, medium 
to extra, 24 to 30c. 

OILS.—Linseed recently was more active with prices 
steady at 10.7c. for lots of 5 bbls. and more. Jobbing de- 
mand is expected to improve shortly. Little interest was 
manifested in tank car lots; 9.4¢. was quoted; carlots 10.2 to 
10.4ce. Cocoanut, bbls., spot, 10 to 10%c¢.; Manila coast 
tanks, 8c.; spot tanks, 8%c. Chinawood, N. Y., drums, 
spot, 32c.; Pacific Coast tanks, spot, 26'4e. Corn, crude, 
tanks, plant, low acid, 84e. Olive, Den. $1.65 to $1.75. 





Soya bean, coast tanks, 9'c.; blown bbl., 14ce. Lard, 
prime, 14%4c.; extra strained winter, N. Y., 135e. Cod, 
Newfoundland, 63 to 65e. Turpentine, 721% to 78e. Rosin, 


$9.50 to $16.50. 
switches, 9,300 bbls. 
closed as follows: 


Cottonseed oil sales to-day, including 
P. Crude S. E., 734 to 8c. Prices 


a car 9.30a ....|/May....... 9.35¢@ 9.38/Aug ....... 9.67a 9.72 
March..... 9.30a 9.70|June ...... 9.46a@ 9.52|Sept....... 9.68a 9.71 
CS DC. BAe eEe « cocces BOO acco ltOD ccvsece 9.52a 9.56 


PET ROLEUM.—Bulk gasoline was offered at 10 4c. early 
in the week. There were rumors, too, that 10c. was done. 
Nearly all leading New York harbor refiners were freely 
offering United States Motor gasoline at 104%e. in tank cars 
at refineries and 114%ec. delivered to the trade. Kerosene 
was quiet and weaker. Prime White was offered freely at 
8c. while water white was quiet at 8c. bulk refinery and 
9l4c. in ta k ears delivered to trade. Stocks are large and 
another cut in tank wagon prices along the Atlantic seaboard 
is looked for. Bunker oil was in better demand and steady 
at $1.75 for grade C at refineries and $1.8114 f. a. s. New 
York harbor. Diesel oil was $2.40 refinery; Gas oil 36-40 
was quoted at 6c. refinery. Lubricating oils were weak. 
Gulf kerosene was lower. 

New York export prices: Gasoline, cases, cargo lots, U.S. 
Motor specifications, deodorized, 24.65¢c.; bulk, refiner, 
104%ec. Kerosene, cargo lots, S. W., cases, 17.15¢.; bulk, 
41-43 734¢.; water white, 150 deg., cases, 18.15¢.; bulk, 
43-45, 8c. Furnace oil, bulk, refinery, 7%4c.; tank wagon, 
38-42, 12c. Kerosene, tank wagon to store, 16c.; bulk, 
water white, delivered New York, cars, 9c.; refinery, 43-45 
gravity, 8c.; prime white, 41-43 delivered, tanks, 8%%c.; 
refinery, 734¢. Motor gasoline, garages (steel bbls.) 20c.; 
up-State, 20c.; single ears, delivered, 114%c¢. Naphtha, 
V. M. P. deodorized, in steel bbls., 2le. New Orleans 
export prices: Gasoline, U. 8. Motor, bulk, 7%%c.; 64-66 
gravity, 375 O P., 9'%c. Kerosene, prime white, 6e.; 
water white, 744ce. Bunker oil, grade C, for bunkering, 1.65¢ 


Oklahoma, Kansas and Texas— ee $1.33 
cai a ie ns in dO me pe oe Be ip f | reenter 1.25 
ets KO} UL. .!| | ere 1.33 
ENS DE, IE 6 onan cH teccdne 1.33 

Louisiana and Arkansas— CE ie bite Sh dmnae eke mals 1.25 
Dit woectncosnecaeans 1.20;Cotton Valley......-.. Slatin ete 1.00 
| (tase BS eee 2.35 
eS ea aares 1.32| 

Pennsylvania---_-.$3.15| Buckeye... --- $2.85 | Eureka. ._...--.-$3.00 

0 SRE a Pt Pin cune cas 3.15, Illinois - - ey 

LS reas Po 1.71 Wyoming, 37 deg.. 1.30 

Wortham, 40 deg. 1.36) Indiana___.____- 1.48 | Plymouth....._.- 1.33 

Rock Creek. -..-- 1.25 | Princeton. ....... 1.60 | WOOCte?.... s-n0. 1.79 

Smackover ,24 deg. ead oo ee ie inde 2.24; Gulf Coastal ‘“‘A’’_ 1.20 


Corsicana heavy-- 1.10| Panhandle, 44 deg. 1.12 








_ RUBBER was quiet on the 21st inst. in spite of a decrease 
in the London stock for the first time since Nov. 27 last year. 
New York was indifferent. Its prices were 20 points lower 
to 10 points higher. May rose 10 points, March fell 20 
points. The sales on the 21st inst. were only 337 tons. 
The London decrease was small. The point is that there was 
a decrease of at least 216 tons. Deliveries exceeded imports 
at London last week. That was traceable to Continental 
buying. Outside prices advanced 4c. but buyers were not 
responsive. March on the 21st inst. closed at 41.30c., 
May at 42.20c., June at 42.40c. and July at 42.70e. Out- 
side prices: Ribbed smoked, spot and March, 4134 to 42c.; 
April, 42 to 421%c.; April-June, 4234 to 425<ce.; July-Septem- 
ber, 43 to 43\4%e.; October-December, 4334 to 44e. ‘First 
latex crepe, 42 to 42'4c.; clean thin brown crepe, 395% to 
40c.; specky brown crepe, 38'c.; No. 2amber, 3934¢e. The 
London stock is now 61,300 tons. London on the 21st inst. 
was unchanged to Md. higher. Spot, 2034 to 205¢d.; 
March, 203, to 20'4d.; April-June, 2034 to 207<d.; July- 
September, 21144 to 213¢d.; October-December, 2134 to 
21%d. Singapore was 4d. higher on the 21st inst. Spot 
and March, 2014d.; April-May-June, 2034d.; July-August- 
September, 214d. 

New York on the 22d inst. was 10 to 30 points lower in a 
dull market. London was dull and 4d. off. The supplies 
weighe ‘ on New York even though it is said that spring busi- 
ness is running four to six weeks ahead of last year in the 
tire making plants. Manufacturers are carrying heavy 
supplies of crude. Only 100 tons sold at the Exchange on 
the 22d or one-third Monday’s business. Outside prices 
were 4c. lower. It mattered nothing that the auto manu- 
facturing cities reported that March operations were keeping 
up well. There was a very evident lull in the demand for 
crude rubber. At the Exchange here on the 22d inst. March 
closed at 41.20c.; May at 41.90c. and July at 42.40c. Out- 
side prices for ribbed sm ked, spot and March, 4144 to41%e.; 
April, 4134 to 42e¢.; April-June, 42 to 42%e. London on 
the same day ended with spot and March at 20% to 204d.; 
April-June, 2054 to 2034d. Singapore fell %d. Spot and 
March, 20'<d.; April-May-June, 2054d. 

In the United States the stock is said to be 120,000 tons 
or 16% more than a year ago. England has reserves of 
55,000 tons. New York on the 24th inst. declined 60 to 
100 points with sales of 880 tons partly owing to the Chinese 
situation, though this looks both ways. But an Akron 
dispatch reported a decrease in the daily tire production rate 
from 155,000 to 135,000. Estimates showing that imports 
during March and April would exceed consumption by 
10,000 tons or more had some effect. But the market apart 
from this looked overbought. Outside prices fell % to le. 
the latter on Para. At the Exchange on the 24th inst. 
March closed at 40.20c.; April at 40.70c.; May at 4lc.; 
June at 41.10c.; July at 41.40¢.; Sept. at 41.80c. and Oct. at 
42.10c. Outside prices were as follows: Ribbed smoked spot 
and March 40% to 41 %e.; April 41 to 41 4%e.; April-June 
41% to 41 %e.; July-Sept. 42 to 42%%e.; Oct.-Dec. 4234 to 
43 \4e.; First latex crepe 41 to 41%<e. clean thin, brown crepe 
38% to 39e.; specky brown crepe 37 4c.; No. 2 amber 39 \4e. 
Paras, Up-River fine spot 32 to 32 %c.; coarse 25 to 25 Ye. 
Cauchoa Ball-Upper 27 to 28c.; Island fine 29c.; Centrals 
Esmeralda 25 % to 26e.; Central, scrap 25 4 to 26c.; Guayule, 
washed and dried 3lc.; Balata, Block, Ciudad 37% to 38ce.; 
Block Col mbia 39 to 40c.; Panama 39 to 40c.; Surinam sheet 
72 to 74c. London fell only %d. Spot and March on the 
24th inst. closed at 20 to 20%d.; April-June 2014 to 20%4d. 
Singapore spot fell 14 to 34d.; spot 20d. 

Some stressed the Chinese news as a bearish factor. A 
general survey of the situation said: ‘‘From present indica- 
tions the March arrivals in the United States will be in the 
neighborhood of 40,000 tons and if the steamers arrive as 
scheduled it seems safe to calculate the April arrivals at 
35,000 tons. Consumption is estimated at about 65,000 
tons for March and April, or about 10,000 tons less than the 
arrivals. Automobile production in the United States and 
Canada for the month of February amounted to 317,014 cars, 
showing a total of 566,532 cars for the first two months of 
1927 compared with a total of 694,528 cars, produced during 
the same period of 1926, a decline in production of 127,996 
cars.”’ To-day New York advanced but was quiet. March 
sold at 40.30c.; April ended at 40.90c.; May at 41.20c.; 
June at 41.50¢.; July at 41.70c. London opened 4d. lower 
but rallied later. Spot and April, 20d.; May, 204d. 

HIDES were quiet. Common hides were largely nominal; 
Antioquia ,24 to 244c.; Orinoco, 2034¢.; Santa Marta, 2l1c.; 
Maracaibo, 20c. River Plate frigorifico were reported 
firm and in fair demand; steers were quoted at 17 %e.; city 
packer were quiet; spready native steers, 15c.; native steers, 
14c.; butt brands, 1314c.; Colorados, 13c.; New York City 
calfskins in rather better demand; 5-7s, $1.75 to $1.85; 7-9s, 
$1.80, and 9-12s, $2.75. Later, sales were reported of 2,000 
extremes, 10-20 kilos at 1634¢. and 3,000 extremes 10-20 
kilos at 167%c. Some, it is said, sold at 17¢. New York City 
ealfskins 5-7s, $1.80 to $1.85; 7-9s., $1.80. 

OCEAN FREIGHTS were dull and rates tended down- 
ward. Later rates were easier with grain to Antwerp at léc. 
Grain charters became more numerous later. 

CHARTERS included coal from Hampton Roads to Rio last half April 
at $4.10; sugar from Cuba to United Kingdom-Continent first half April, 


22s. 6d.; grain from Montreal to Antwerp-Rotterdam (20,000 grs.) April 
25-May 15, 1l6c.; to Hamburg-Bremen-Emden, 17c.; time, 3.637 tons net, 





delivery at Colon April re-delivery Australia via. North Pacific, $1.55; 
1,194 tons net, round 4 West Indies March, $1.80; 1,029 tons net, round 
trio West Indies, March, $2.15; coal from Hampto™ Roads to Curacao 
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$1.90 prompt; sugar from Santo Domingo to United Kingdon, 23s., April 
5-15: time, 1,133 tons, net, three round trips, $1.80; tankers creosote, 


early May, Continent to Gulf ports, base rate, said to be 27s. 6d.: 3,600 | 


tons net, dairy, Gulf to Barcelona, 40s., April; crude, Curacao to United 
Kingdom, 38s. 9d., April; clean, Batum to United Kingdom-Continent, 
41s. 6d., May: clean, Batum-Alexandria to United Kingdom-Continent, 
16s. 6d.; cotton, 308,000 cubic bale feet, two Gulf ports to Murmansk, 
May 5-15, 1] %c.; wood pulp, about St. Johns to Aberdeen, Ant 1, 17s.; 
sugar from north side Cuba to north of Hatteras, one port, 13\c., two 
ports, 13%c., March; Cuba to United Kingdom-Continent, 22s. 6d.; option 
Genoa, 24s. 6d.; opticn Venice, 26s. 6d., April 10-25; Cuba to United 
Kingdom-Continent, 22s. 6d., April 5-20. Asphalt, 5%, April 5-16, from 
Freeport to Vigo, Spain and (or) Bordeaux, base rate about $6; grain, 32,000 
ars. Montreal to Mediterranean, 20c., 20%c. and 2lc. for one, two and 
three ports; option Antwerp-Rotterdam at 15%c.; Hamburg-Bremen at 
16%c., May 1-15; 30,000 qrs. from Montreal to Antwerp-Rotterdam 3s, 
1%c., May 10-25; 36,000 ars. charter for barley, Montreal to Hamburg- 
Bremen at 17%c., option heavy to Antwerp-Rotterdam, 16c., Hamburg- 
Bremen, 17c., May 10-28; tankers, dirty, Gulf to United Kingdom- 
Continent, 42s. t : 

TOBACCO.—tThere was a fair business only, but at the 
same time there was no eagerness apparent to sell and prices 
on the whole showed a certain steadiness. It is said, too, 
that most ee are none too plentiful. Prices in 


general show no change from those recently quoted. 

COAL was lower among independent anthracite producers. 
Their prices are similar to those of the big companies. At the 
West, spring-like weather has hurt trade. A soft coal strike 
is quite generally expected and may last forsome time. But 
yards are well stocked; the weather has been warmer. Black 
Diamond made record dumpings of mine run at $1.50 and 
lower, and buyers in some cases have got lump and egg at 
$2 to $2.25, while nut and stove have gone off at $1.75 to $2. 
Soft and hard coal producers, it is said, will reduce output. 
Soft coal at piers, f.o.b., Navy standard, $5.50 to $6.00; 
Navy supplementary, $5.25 to $5.60; superior low volatile, 
$5.10 to $5.35; high grade low volatile, $4.70 to $4.80; ordi- 
nary low volatile, $4.30 to $4.70; high grade medium volatile, 
$4.50 to $4.80; high volatile steam, $4.20 to $4.60; low sulfur 
gas, $5.10 to $5.30. Anthracite (independent): broken, $8 
to $8.35; egg, $8.25 to $8.50; stove, $8.50 to $8.75; chestnut, 
$8.25 to $8.50; pea, $6 to $6.25; buckwheat, $2.50 to $3; 
rice, $1.75 to $2; barley, $1.25 to $1.50; birdseye, $1.60 to $2. 

COPPER was weak with most producers quoting 13%<e. 
delivered Connecticut Valley. Business was too small, how- 
ever, to really test the market. The demand for export has 
fallen off. The actual curtailment in production, accord- 
ing to one authority is estimated at 8 to 10%. In London 
on the 22d inst. standard was £56 2s. 6d. for spot and 
£56 12s. 6d. for futures; sales, 200 tons spot and 1,300 
futures; electrolytic was £62 12s. 6d. spot and £63 2s. 6d. 


futures; on the 23d prices there were unchanged. Later 
prices fell %e. One holder sold, it is said, at 134%¢. But 


the market was irregular. It was said that most producers 
are not yet conforming to any decline. Foreign demand 
was said to be rather better. The demand in this country is 
rather slack. In London on the 24th inst. standard declined 
7s. 6d. to £55 15s. for spot; futures 5s. off to £56 7s. 6d.; 
sales, 1,000 tons of futures. Electrolytic, £62 12s. 6d. spot 
and £63 6d. futures. 

TIN advanced on the 22d inst. 54 to %e. per pound 
with London higher. Some 200 tons sold here. Sales at 
Londen were above the average and at Singapore the normal 
tonnage of 150 tons were sold. Here March Straits closed 
at 6914 to 69\%c.; April68'4 to 68'4%c.; May, 671% to 67%e.; 
June, 6714 to 67%%e. Total tin stocks in English warehouses 
have increased to 1,500 tons, nearly all of which is common 
tin, only about 50 tons being Straits tin. On the 23d inst. 
prices declined £1 5s. to £1 10s. at London and prices here 
followed. Mareh Straits sold at 69 early and 6934ce. later; 
April sold at 68'4c. early and 68ce. later; May, 67c.; June, 
6634¢e. Tin plate makers are said to be working at 90% 
as against 95% recently. Spot standard in London on the 
22d. inst. advanced £2 5s. to £315 10s. and futures up 
£1 15s. to £300 5s.; spot Straits fell 15s. to £325 10s.; Eastern 
c.i.f. London advanced £2 to £307 on sales of 150 tons; on 
the 23d inst. spot standard declined £1 5s. to £314 5s.; 
futures fell £1 10s. to £298 15s.; sales 30 tons spot and 400 
futures; spot Straits off £1 5s. to £324 5s.; Eastern c.i-f. 
London advanced £1 15s. to £308 15s. on sales of 150 tons. 
Later, prices declined slightly with trade slow though a 
trifle better as prices fell. March, 68%4c.; April, 68 to 68e.; 
May, 67%e. to 67%c.; June, 6634¢e. January tin plate 
exports were 46,338 tons, against 21,143 tons in January of 
last year; February, 28,776, against 13,736 tons last year. 
On the 24th inst. spot standard in London dropped £1 10s. 
to £312 15s.; futures off £1 to £297 15s.; sales, 50 spot and 
650 futures. Spot Straits declined £1 to £322 15s.; Eastern 
c.i.f. London off £3 15s. to £305 on sales of 150 tons. 

LEAD was quiet and weaker. The leading producer at 
East St. Louis reduced its price to 7.35e. Some second-hand 
lead was said to have sold at 7.32%c. or even 7.30c. Lead 
ore was quoted at $100. The New York price was quoted 
at 7.65c. early in the week, but later on the American Smelt- 
ing & Refining Co. reduced the price $2 to 7.55¢. New York. 
The St. Joseph Lead Co. cut its price to 7.30ce. East St. 
Louis. In London on the 22d inst. prices declined 2s. 6d. 
to £27 10s. for spot and £27 18s. 9d. for futures; sales 400 
tons spot and 1,500 futures. On the 23d inst. spot lead 
in London was unchanged, but futures rose 1s. 3d. to £28; 
sales 750 tons futures. Later producers seemed more 
anxious to sell at 7.55¢. New York and 7.30c. East St. Louis. 
In London on the 24th inst. prices declined 6s. 3d. to £27 3s. 
9d. for spot and £27 13s. 9d futures; sales 2,400 tons futures. 


ZINC was in good demand with prices tending higher early 


St. Louis as against 6.65c. on the previous day. Sales for 
the week are expected to be the largest for weeks past. 
On the 23rd inst. sales were made it is said at 6.65¢e. East 
St. Louis. Earlier in the week it was reported that sales were 
made at as low as 6.60c. Spot zine in London on the 22nd 
inst. dropped 1s. 3d. to £30 8s. 9d.; futures unchanged at 
£30 16s. 3d.; sales 50 tons spot and 1,450 futures; on the 23rd 
inst. spot advanced 5s. to £30 13s. 9d. and futures were up 
ls. 3d. to £30 17s. 6d.; sales 100 tons spot and 1,100 futures. 
Later St. Louis was quiet at 6.65c.; 1,000 tons sold early in 
the week at 6.60c. London on the 24th inst. fell 6s. 3d. to 
£30 7s. 6d. for spot; futures dropped 5s. to £30 12s. 6d.; 
sales 150 spot and 800 futures. 

STEEL.—The high output is a conspicuous feature. The 
U.S. Steel Corporation’s is at 100%. Much of it is said to 
be going into consumption but new business is moderate or 
small. Sales lag behind shipments. Backlogs are not so 
good. Prices seem in the main steady. Few reports of 
cutting are heard but at Youngstown sharp competition has 
weakened black sheet prices; 24-gauge Pittsburgh are quota- 
ble at 2.75c.; leading rollers are said to adhere to it. Blue 
annealed are steady at 2.20c. base. Plates are dull at 1.90c., 
but it is said to be shaded on worthwhile orders. Light 
plates are in brisk demand from tank builders. Cast iron 
| pipe sells better. Pittsburgh’s and Youngstown’s bookings 
this month are said to be larger than in the same period of 
February. Pittsburgh admits, however, that earnings of 
companies dealing with the automobile trade are smaller 
for the first quarter than for a like period last year. As to 
oe coal strike threatened for April 1, some ignore it; others 
do not. 

PIG IRON was firmer at $17.50 for Buffalo at the furnace 
for No. 2 plain. Some in that district ask $18; Eastern 
Pennsylvania was $20.50 to $21. Last week’s sales are said 
to have been 10,000 tons. Business is not satisfactory. 
In the East foundry operations are at 75 to 80%. Later in 
the week trade as a rule fell off partly perhaps because of 
the firmer tone in the East. Everett, Mass. quoted 50c. 
higher at $20.50 to $21.50. Buffalo named $17.50 to $18. 
and reported sales at these prices. Eastern Pennsylvania 
was nominally $20.50 to $21. Chicago, $20 to $20.50; 
Valley, $18. Cleveland delivered, $20 to $20.50. Youngs- 
town was reported firm with decreasing supplies. Basic 
and No. 2 foundry were quoted there ai $18.50 to $19 and 
Bessemer, $19.50. New York sales are said to have in- 
cluded several large lots recently. The New England melt 
is said to be decreasing and some foundries are being offered 
for sale. 

WOOL was steady, but the trouble was to sell it. The 
demand most of the time was moderate, to put it mildly. 
Boston most of the week was reported quiet, despite the 


favorable results of London and Australian sales. 

Ohio and Pennsylvania fine delaine, 45c.; %-blood, 45 to45%c. Terri- 
tory, clean basis, fine staple, $1.07 to $1.10; fine, medium French combing, 
$1 to $1.05. Texas, clean basis, fine, 12 months, $1.03 to $1.07; fine, 
8 months, 95c. to 98c.; fall, 80c. to 85c.; pulled, scoured basis, A su 





90c. to 93c.; B, 80c. to 85¢e.; C, 70c. to 75c. Domestic, mohair, original 
Texas, 59c. to 60c, 
To-day Boston reported a rather better demand. In 


London on March 18 offerings 11,350 bales. 
prices firm, on merinos especially. 

Best New Zealand greasy crossbred 56s brought 224d.; 50s, 21d.; 48-50s. 
164d.; 46-48s, 15%d., and 46s, 14%d. Details: Sydney, 1,506 bales: 
greasy merinos, 19d. to 3ld.; scoured, 3ld. to 42d. Queensland, 334 
bales; greasy merinos, 20d. to 25d.; scoured, 36d. to 48d. Victoria, 1,485 
bales; greasy merinos, 26d. to 28d.; scoured, 27d. to 48d. Adelaide, 127 
bales; greasy merinos, 16d. to 21d. New Zealand, 3,216 bales; greasy 
crossbreds, 13d. to 224d. Cape, 929 bales; greasy merinos, 18d. to 23 4d. 
Puntas, 3,372 bales; greasy merinos, 16d. to 20d.; greasy crossbreds, 15d. 
to 224d. Falklands, 337 bales: greasy crossbreds, 164d. to 23d. 
New Zealand, slipe, 14d. to 244d. ; has 

In London on March 21st offerings 11,275 bales. British 
and Continental demand good. Merinos firm. Superior 
Tasmanian greasy combing sorts sold at the best prices of the 
series, 38d. to 404d. New Zealand greasy crossbreds 


active. Prices are now from 5 to 10% above January levels. 

Best greasy halfbred 56-58s brought 24}¢d. while greasy crossbred 
50-56s sold at 20d., 48-50s, at 16 4d.. 48s at 16d. and 46s at 14%d. _ Details: 
Sydney, 3,714 bales; greasy merinos, 17 4d. to§§3 }4d.: scoured, 40d. to 41d.; 
greasy crossbreds, 204d. to22%d. Queensland, 798 bales: greasy merinos, 
246d. to 27%4d.: scoured, 3ld. to 46d. Victoria, 1,000 bales; greasy 
merinos, 25d. to 29!4d.: scoured, 25 to 43d. Adelaide, 596 bales; greasy 
merinos, 22d. to 294d.; scoured, 24d. to 32d. Cape, 408 bales; greasy 
merinos, 14%4d. to 184d.; scoured, 29d. to 36d. West Australia, 609 
bales; greasy merinos, 184d. to 264d. Tasmania, 229 bales; greasy 
merinos, 284d. to 40}4d.; greasy crossbreds, 19d. to 23d. New Zealand, 
can — greasy crossbreds, 134d. to 24%d. New Zealand slipe, 
6d. to 24d. 

In London on March 22nd offerings were 13,172 bales. 
Demand good from home and Continental buyers. Prices 


firm on all kinds. 

Best New Zealand greasy quarterbred 56-58s brought 25d.; 56s, 23d. 
Greasy crossbred £6s sold at 19d., 48s at 15}2d., 46s at 1444d., 44s at 13 4d. 
Details: Sydney, 1,259 bales; greasy merinos, 19d. to 27d.; scoured, 27d. 
to 42d. “Queensland, 935 bales; greasy merinos, 18d. to 24%d.; scoured, 
4ld. to 46%d. Cape, 420 bales; greasy merinos, lfd. to 22d.; scoured, 
29d. to 324d. West Australia, 446 bales; greasy merinos, 20 lad. to 28d.; 
greasy crossbreds, 16d. to 264d. West Australia, 762 bales; greasy 
merinos. 184d. to 26d. New Zealand, 5,235 bales; greasy crossbreds, 
13d. to 25d.; scoured, 24d. to 28d. Puntas, 3,837 bales; greasy merinos, 
144d. to 19\d.; greasy crossbreds, 16d. to 224d. New Zealand slipe, 
14d. to 23d. ; ; 

At London on the 23d inst. offerings were 13,000 bales. 


Demand good. Prices firm. 

Best New Zealand greasy halfbred 56-58s brought 23)¢d., and 56s, 22d. 
Greasy crossbreds 56s sold at 20d., 50-56s at 17}2d., 50s at 16}4d., 48s at 
15%d. and 46s at 14%d. Details: Sydney, 2,205 bales; greasy merinos, 
16d. to 2514d.; scoured merinos, 33d. to 424d.; greasy crossbreds, 144d. 
to 234d. Queensland, 2,192 bales; greasy merinos, 22d. to 31d.; scoured, 
38d. to 484d. Victoria, 2,337 bales; greasy merinos, 25d. to 30d.; 
scoured, 30d. to 441%d.; greasy crossbreds, 16d. to 244d. Adelaide, 
938 bales; scoured merinos, 29d. to 4244d. West Australia, 551 bales; 
greasy merinos, 19d. to 244d. Cape, 549 bales; greasy merinos, 16d. to 
22d.;: scoured, 34%d. to 414d. New Zealand, 4,310 bales; greasy cross- 


Demand good; 





in the week. On the 22nd inst. the price was 6.67 4c. East 


breds, 134d. to 23%d. New Zealand slipe, 134d. to 23}44d. Buenos 
Aires slipe (333 bales). 134d. to 20d. 
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In London on March 24 offerings, 12,780 bales. Demand 
good. Prices firm. British and Continental buyers took 
the most. Americans bought a little. 

Best New Zealand greasy halfbred 56-58s brought 23d., while greasy 
crossbred 56s brought 21d.; 50-56s, 19d.; 48-50s and 46s, 15}¢d. Details: 
Sydney, 3,234 bales; greasy merinos, ]8}4d. to 353d. Queensland, 1,204 
bales; greasy merinos, 254d. to 31d.; scoured, 384d. to 484d. Vic- 
srassy crossbreds 12d, to Sid, Adelaide, 253 bales: greasy’ mermnos. 
Sid. to 24d.; scoured. 36d. to 38d. West Australia, 837 bales; greasy 
to 24d. New Zealand, 3,940 bales; greasy crossbreds, 
13%d. to 23d. Cape, 205 bales; scoured merinos, 30d. to 4ld. New 
Zealand slipe, 14d. to 24d. 

In London Mar. 25 offerings 11,359 bales; sales, 9,500. 
British, French and German buyers took the lead. America 
bought very little. Prices generally unchanged. At Auck- 
land Mar. 18 offerings 8,100 bales and sales 8,000. De- 
mand quick. Prices compared with the Feb. 18 sale at 
Wellington 1d. to 34d. higher. Crossbreds, 56-58s brought 
17 to 1914d.; 50-56s from 15 to 17 4d.; 48-50s, from 13% to 
16d.; 46-48s, from 13 % to 16 4d.; 44-46s from 124 to 15 ed.; 
40-44s, from 114 to 14d., and 36-40sfrom 10% tol3d. The 
tone was firm at the close. At Wanganus on Mar. 21 7,100 
bales offered; sales, 7,000 bales. Satisfactory selection of 
crossbreds. Demand good, partly from America. Prices 
: to those at Auckland on the 18th. At Sydney on 
Mar. 23 the sales closed. Selection good of merinos. De- 
mand excellent, particularly from Continental and Japanese 
buyers. Yorkshire and America bought little. Prices as 
compared with the opening of the series were unchanged. 
The next sales begin on April 4 and close on April 7. Offer- 
ings will be 40,000 bales. At Melbourne on Mar. 22 prices 
closed very firm at the highest of the season. Melbourne 
reports that exports during the eight months from July 1 
1926 to Feb. 28 1927 were 1,702,000 bales from Australia 
and 391,000 from New Zealand. This compares with exports 
of 1,895,000 bales from Australia and 368,000 from New 
Zealand during the same period in the previous year. 


COTTON 
Friday Night, March 25 1927. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 185,888 bales, against 227,560 bales last week and 
217,975 bales the previous week, making the total receipts 
since Aug. 1 1926 11,330,545 bales, against 8,336,684 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 2,993,861 bales. 


Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 


4,104| 6,216, 15,860, 5,939) 7,614) 3,146| 42.879 


apa Tees Bereme pies 
4,594 12,644) 6,75: 4,843) 
6,039) 5,336) 9,461) 
2,336 186 | 611) 
2,709| 4,162) 2,932 ,668| 2,272 
,323| 4,048) 2,4! 347; 1,099 
2) 82) 58 397) 151) 

j 307 ‘ 581| 
6 


merinos, 17d. 








Receipts at— 


Texas City 


| 
New Orleans- ---}| 


----) 


Philadelphia. __| | 
Totals this week.| 22,860! 33,528! 43,148\ 26,606! 26,638 33,108!185,888 

The followiag table shows the week’s total receipts, the total 
since Aug. 1 1926 and stocks to-night, compared with last year: 


1926-27. 1925-26 

















| This Since Aug, This |Since Aug 
| Week. | 1 1926. | Week. | 1 1925. | 
es 42,879 3,032,283) 25,584'2,802,079 

4°154) 160/535 51\ 18.147) 
17,562 1.473.596 


Receipts to 
March 25. 
1927. 


1926. 
544,923) 510,426 
40,200 4,041 
755,781 

5.255, 346,592) | 
| 13,220 

617 
971,695, 


2,313 
1 


Brunswick 
Charleston 
Georgetown 
Wilmington 


65,929 


116,895 18,432) 
375,898 102,435 
279 eo hee 
26,558 sa 5, , 4 
24,693 +24: 27 405 - 
61,167) ; 34,45: 1 
4,689) 9.683} 
'185,888 11330,545 104,414!8,336,684/2,5 0,599 1,201,345 
* Houston statistics are no longer compiled on an interior basis, but only 
ona port basis. In the season’s receipts 1926-27 we have included the stock 
carried over from the previous season, namely 226,636 bales. 
ain 1926 Houston stocks, amounting to 628,862 bales, were included 
under interior towns. 


In order that comparison may be made with other years, 
we give below the totels at leading ports for six seasons: 


30,456 
112,559 
N’port News, &c-. 


Baltimore 
Philadelphia 














Receipts at— | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 


Galveston. --- ’ 30,963) +38 9,995) 
Houston *_-___ 32,162 562) 1 sf | 985) 
New Orleans-_ ‘ 26,922) 
820 
15,274) 
56 
2,979) 
225) 
2,102) 
7,278) 1,509 3,276 

Total this wk_| 185,888 104,414) 100,249; 49,733) 62,634 90,932 


Since Aug. 1 - - 111,330,545 8,336,684 8,380,851 5,909,342 5,198,931 4,601,982 


* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction between port and town has been abandoned. 





Savannah -_-.--| 
Brunswick - - -| 
Charleston - - -| 
Wilmington - -| 
Norfolk 
N’port N., &c. 


All others. ---| 














The exports for the week ending this evening reach a total 
of 267,472 bales, of which 61,526 were ts Guns Britain, 
11,999 to France, 38,613 to Germany, 14,224 to Italy, 14,603 
to Russia, 94,262 to Japan and China and 32,245 to other 
destinations. In the corresponding week last year total 
exports were 83,204 bales. For the season to date aggregate 
exports have been 8,380,271 bales, against 6,261,740 bales 
in the same period of the previous season. Below are the 
exports for the week: 





Ezported to— 
Week Ended | 
March 25 1927.| Great 
Exports from— | Britain. 





Japan& 
China. 


36,592 
23,161 


28,609 


France. Italy. 


3,709 
3,340 


5,750 
400 
700 


Russta. 





7,152 
3,113 
754 


14,603 


5,300 


130 
850 


“325 


one 600 
14,603) 94,262 


20,762 
29'407! 


11,999 


38,613) 14,224 


r 9,661| 13,548 
8699! 22'860 





61,526 


16,309 
| 22,437! 


32 ,245/ 267,472 


8,716) 83,204 
5,751| 89,082 




















Total 1926 
Total 1925 


f= 














From 
Aug.1 19261to 
Mar. 25 1927) 
Exports from— 


Erported to— 





Great 
Britain. 


Ger- 
many. 


| Japank& 
Italy. Russia.| China. Other . 


550 ,862'334,272'511,797|194,385 
494 025/329, 167|512,904| 186.284 
48.404, 754) 1.769} ___- 
453 ,221|130,929]239.463|151,415 
4.365 

2,783 
497: 
24,191 
3,165 
210 
18,055 
320 


France 





Galveston. __ 
Houston -- 
Texas City__ 
New Orleans. 
Mobile 
Jacksonville 
Pensacola -- 
Savannah -_- 
Charleston. - 
b- ba - a . 


54,717 400,307 413,776 2, 
92,053 |294,600| 150, 

22,516|353,593 
15,699 


76,720 
31,188 
8,550 
279 
6,325 


New York... 


Baltimore. -- 
Philadelphia. 
Los Angeles_ 
San Diego.) 
San Fran--- | 


13,156 
80,047 
82.461 

600 





6 
37,321 
5,179 


Seattle 
Portiand ,Ore} 




















wr 849 ,208/ 2325872 605,799 


169,286 1363525 918,859 8,380,271 


| | 
Total '25-'26 1,885,434|747 ,243/1458801 506,445) 103,773 879,281 |680,763 6,261,740 
‘Total '24-'25 2,264,392'784,377'1588418 538,628 106,763 793,822 669,375 6,745,775 


NOTE.—E£zports to Canada.—it has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of February the exports to the Dominion the present season have been 17,822 
bales. In the corresponding month of the preceding season the exports were 19,421 
bales. For the seven months ended Feb. 28 1927, there were 170,812 bales exported 
as against 166,823 bales for the corresponding seven months of 1925-26. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard, Not Cleared for— 
| Great | | Ger- | Other | Coast. 
Mar. 25 at —'|Britain.| France.) many. Ladpatign og wise. | 


= | | 

40,600) 5,500) 

7,364) 9,373) 45,394 63] 

..--| 10,000 400 600) 

chal waned | 213 
balers: Siae-gon 600). | 1 

| 300! 300 

8,000} 1,000) 20,000 

94,994| 7,681/180,388 

40,175| 9,612) 97,327 

59,270: 9,8341148,553 


Leaving 
Tctal. Stock. 


Galveston. _-_-_-_| 11,900) 
New Orleans__| 12,176 
Savannah__-___| nek aie’ 
Charleston _ - oe 

Mobile _-. 800! 
Norfolk. - - seit 
Other ports*-_| 


5,100) 10,000 


TA, = 
4,000; 3,060) 4,000! 


| hae Me | 

Total 1927--| 28,876] 15,464| 33,373] 

Total 1426_-| 21,676) 14,719) 11,145) 

Total 1925__| 37.538! 17.368| 24.643! 

* Estimated. 

Speculation in cotton for future delivery has been quiet 
most of the week, but it was active last Monday owing to a 
bullish ginning report. It stated the total ginned up to 
March 1 at 17,687,607 running bales, against 16,122,516 for 
the same time last season. The equivalent in 500-pound 
bales is 17,910,258 bales, against 16,103,679 in the same time 
last season. The average gross weight per bale of the crop, 
counting round bales as half bales, and excluding linters, 
is 506.3 pounds, against 499.5 last year. The report startled 
the trade. It was nearly 350,000 bales less than had been 
expected and some 708,000 bales under the Government crop 
estimate of Dec. 8 last year, which was 18,618,000 bales. 
Shorts covered precipitately. Stop orders were caught. 
Liverpool and other European interests bought on a free 
scale. Japanese houses were understood to be buying. Wall 
Street and uptown operators bought. To make matters 
worse, the weather in the Southwest was cold and in the 
eastern belt it was rainy. ‘The forecast for the cotton 
region was for much colder weather, with frost. Liverpool, 
which had hesitated in the early trading, advanced on the 
news of the ginning. New York advanced 54 to 59 points. 
Spot markets were 30 to 40 points higher. Memphis re- 
ported that the supply of the more desirable cotton in that 
section was smaller than at this time last year. The basis 
was firm. Dry goods markets have been less active, but 
firm. They were not particularly impressed by the ginning 
report. Worth Street reasons that there will be plenty of 
cotton. Yarn markets were quiet for a time, but on Wednes- 
day Philadelphia became more active. The exports have 
been large. On a single day they exceeded 103,000 bales. 
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They are 2,118,531 bales larger than at this time last year. 
The situation at Shanghai within 24 hours has been reported 
better, following the fail of that city. Latterly the technical 
position has become stronger. It is said that a proposition 
will be made to close Lancashire mills for all of Easter 
week. But it is by no means certain that all the mills will 
agree to it. New Hampshire mills are running at 82% and 
doing more or less night work. Naumkeag mills are reported 
to be running at 135% on a singlé shift. The sales of stand- 
ard cotton cloths for 8 months ended Feb. 28 are reported by 
the Association of Cotton Textile Merchants of New York 
as exceeding production 21%. The stocks on hand from that 
time, it is added, fell off 37%, while unfilled orders in- 
creased fully 140%. 

Some reports say, too, that the acreage decrease may, 
after all, be somewhat larger than generally expected. Fur- 
thermore, very many doubt whether it is at all likely that 
the South can raise a third big crop in succession. Fertilizer 
sales are much smaller than those of a year ago. The South 
is evidently in no shape to buy them on the ordinary scale. 
And some portions of the belt urgently need liberal fertiliz- 
ing every year. That is well known. Meantime also, the 
consumption of American cotton is admittedly on a very 
large scale. While the American crop is roughly 2,000,000 
bales larger thun the last one, it is suggested that the 
world’s consulmption of American cotton may this year 
exceed that of last season by fully 2,000,000 bales. Besides, 
there is a sharp falling off in the crops of India and China. 

But prices fell 25 to 27 points on the 22d inst. following 
the sharp rise of the previous day. The decline was due 
to realizing and the fact that Liverpool did not fully re 
spond to the New York advance. The covering had been 
heavy. The technical position was therefore weaker. The 
weather forecast was tair and warmer, The co-operatives 
were said to have sold freely on the rise of the 21st inst. 
Foreign liquidation was something of a feature on the 22d. 
Liverpool sold. Southwestern interests were believed to be 
large sellers; also the South in general sold. Hedge selling 
wus said to have increased. With Liverpool rather phleg- 
matic, Manchester was dull. Moreover, the Chinese news 
was disturbing and has since become far more so, with all 
China said to be aflame against foreigners and grave events 
reported at Nanking. And it is now argued that after 
heavy buying for three months, foreign needs must be pretty 
well supplied, at least for thé present, especially if Man- 
chester’s trade is to remain dull. Now it is said that Lan- 
cashire mills using American cotton may close for a whole 
week at Easter. There is a movement on foot to bring this 
about. If successful it is intimated that systematic short 
time may be adopted for a while owing to the decreased 
demand. It is said that 80% of the output is be.ng sold; 
some 23,000,000 spindles are reported to be affected. Mean- 
time it is still very much doubted whether there will be any 
adequate reduction in the acreage in this country—that is, 
not over 5 to 10%. There are private estimates of some- 
thing more than this. They get scant attention. Spot mar- 
kets have become much less active and some reports declare 
that the basis is easy at Dallas. Worth Street is less 
active, though business in small lots, with gray goods having 
the preference. Aggregate sales make a fair showing, but 
there is nothing like the activity seen some weeks ago. On 
all advances the raw cotton meets pers.stent selling and the 
outside public is still inclined to hold aloof. The current 
notion among very many is that there will be a plentiful 
supply of cotton in the coming season, even if there should 
be a decrease in the crop of two to three million bales, for 
there will be, they believe, a formidable carry-over. 

To-day prices declined 10 to 13 points, with the cables 
weak and the China news bad. The South and Wall Street 
sold. The weather in the Southwest was better. March 
was sold freely on the day of its expiration. It went out 
at noon. Thirty-two notices were in circulation. Later the 
early decline was almost or quite recovered, when March 
disappeared, and contracts were found to be in smaller 
supply. Moreover, there was a dispatch from Washington 
Which intimated that the infestation by boll weevil this 
season is likely to be heavy in some parts of the belt, notably 
Alabama and Oklahoma. ‘The weevil is active in the Rio 
Grande Valley of Texas. No formal report was issued. 
One is expected from Tallulah, La., before long. The trade 
buys on declines. As soon as offerings die down, rallies 
invariably occur. This fact begins to excite comment. 
Meanwhile, however, cotton goods are quieter, Manchester 
is dull and there is persistent talk to the effect that the 
mills using American cotton will stop for a week at Easter. 
Final prices show a rise for the week of 25 to 30 points. 
Spot cotton closed at 14.40c., a rise for the week of 35 points 
on middling. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 19 to March 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_._._.....__- 14.05 14.40 14.15 14.25 14.30 14.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ee 14.40c.|1919 -___- S2.O00. 12081 cnacs 14.66c. 11903 ..... 10.15c. 

pew 19.30c.|1915 -___- 34.25¢.|1910 ___.. 15.15¢.|1902 -_..- 8_88c. 
Bodeee. | EOAE onssc 19.30c.}1909 .___- O.700: [IME oncce 8.12¢ 
924 ..... 27 35¢c ) ae 12.05c. | 1908 _._.. 10.50c.|1900 -.__. 9.88c 

ris tain ian Beane. 1 LOL «. a6 9.65c. 11907 ..... 10.90c. | 1899 .._- 6.3lc 
PE Siown 1 .85c. = 13.50c. | 1906 -___. ie 4)0UlUlUE 6.06c. 
1921 a 13.000. 11913 ..... 12.60c. | 1905 ..... S.00c. | 1807 ..... 7.31¢c 
a 41.50c. | 1912 -.__- 10.60c.|1904 ____- 14.75c. | 1896 -.... 7.81c. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Friday, 
March 25 


| 
Monday, Tuesday, |\Wednesday,' Thursday, 
March 21. | March 22. | March 23. | March 24 


Saturday, 
March 19 











March— | 

Range__ 13.71-13.82 14.03-14.30 13.82-14.04 13.78-13.97 13.89-14.03 13.80-13.94 

Closing. |13.77 ——|\14.09 ——\|13.82 ——)\13.95-13.97 14.00 —-—- —- — 
Apri— 

Range..ja—— is nn nn 2.2. - ll 

Closing. 13.82 —— 14.15 —— 13.88 —— 14.02 ——\14.05 ——'14.03 —— 
May— 

Zange__ 13.82-13.93 14.10-14.43 13.95-14.21 13.93-14.10 13.97-14.14 13.97-14.11 

Closing. 13.86-13.87 14.21-14.22 13.95-13.96 14.09 ——— 14.10-14.12 14.08 —— 
June— 

Range_. —E_eeT EET TTT eS = 

Closing. |13.91 ——,14.26 —— 14.02 —— 14.15 —— 14.17 ——'14.15 
July— 

Range__ 14.00-14.11 14.37-14.60 14.15-14.40 14.12-14.29 14.15-14.33 14.18-14.31 


Closing. 14.04-14.05 14.39-14.42 14.15-14.16 14.28 





14.30-14.31| 14.28 —— 

















August— 
Range..'——rrn OQ) nr i VT ss e> ” ————_——— 
Closing. 14.11 —— 14.46 —— 14.22 —— 14.35 ——|14.37 ——/14.35 
Sept 
Range... —— —— 14.55-14.60 14.52-14.52 ——- —-'—- ——_—- —- —- — 
Closing. 14.16 ——\14.52 —— 14.28 —— 14.44 ——|14.46 —— 14.45 
October 
Range_. 14.15-14.26 14.53-14.75 14.30-14.56 14.25-14.47 14.35-14.50 14.36-14.50 
Closing. 14.18-14.19,14.57 — 14.30 ——,14.46 —— 14.48-14.50 14.48-14.50 
Nov. 
Range _ eemenamet samesaned —ET EP oe ———_ > ea 
Closing .|14.24 —— 14.63 —— 14.36 —— 14.52 ——)\14.54 —— 14.54 —— 
Dec. 
Range__ 14.32-14.41 14.72-14.93 14.47-14.72 14.43-14.64 14.52-14.68 14.53-14.66 
Closing. 14.34-14.35 14.73 ——\14.47 —— 14.63-14.64,13.65 —— 14.64 —— 
Jan - 
Range__ 14.34-14.42 14.73-14.91 14.46-14.70 14.44-14.65 14.55-14.68 14.55-14.68 
Closing. 14.35-14.36 14.73 —— 14.46 —— 14.64-14.65 13.68 —— 14.67 —— 
Fe } 
. Ze. eee i ei ee Omen eS OO a ee > ee" 
CORR jee few cowie oe eee eee eS 


Range of future prices at New York for week ending 
March 25 1927 and since trading began on each option: 











Option for— Range for Week 


Range Since Beginning of Option. 
Mar. 1927 13.71 Mar. 19;14.30 Mar. 21|11.80 Dec. 





4 1926\'18.50 Sept. 8 1926 
April 1927 : ; , = 12.60 Oct. 22 1926:16.10 July 6 1926 
May 1927._|13.82 Mar. 19|14.43 Mar. 21|12.02 Dec. 4 1926 18.65 Sept. 8 1926 
June 1927. _|.- Se — . . s 12.92 Oct. 27 1926 16.00 Sept. 23 1926 
July 1927..|14.00 Mar. 19|14.40 Mar. 22)12.25 Dec. 4 1926,18.51 Sept. 2 1926 
Aug. 1927-- — ; _...|13.03 Jan. 4 1927|14.88 Mar. 2 1927 
Sept. 1927... 14.52 Mar. 22 14.60 Mar. 21|12.00 Dec. 4 1926|14.60 Feb. 26 1927 
Oct. 1927...14.15 Mar. 19.14.75 Mar. 21/12.46 Dec. 4 1926)14.91 Mar. 2 1927 
Nov. 1927-- S atacecareal ae 12.75 Dec. 6 1926)14.75 Mar. 7 1927 
Dec. 1927_. 14.32 Mar. 1914.93 Mar. 21|13.36 Jan. 3 1927,\15.01 Mar. 2 1927 
Jan. 1928.. 14.34 Mar. 19'14.91 Mar. 21/14.11 Mar. 15 1927'15.02 Mar. 2 1927 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this weeks returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the totel the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





March 25— 1927 1926. 1925. 1924. 
Stock at Liverpoo]_..-..--- bales_1,330,000 840,000 942,000 671,000 
er ae ere. LC asweseee. cubes  aiebumo 3,000 1,000 
Stock at Manchester. .......-.-.- 177,000 83,000 133 ,000 116,000 

Total Great Britain. .-__._----1,507,000 923,000 1,078,000 788,000 
ee ee ae 5,000 5,000 
Pi Oe Co ocean eue 649 ,000 252,000 249,000 199,000 
ROR BG Bee. we cectocweswess 290,000 223,000 213,000 132,000 
Stcck at Rotterdam —-_.---. ee. 16,000 5,000 9,000 19,000 
Stock at Barcelona..........-<..- 126,000 103 ,000 82,000 57,000 
State a, GORGE. .<<accccencc a 71,000 12,000 57,000 25,000 
BOG ME AME WEED. 2c ccsccaccces ="  swapaiecataa 3,000 1,000 
Et Se CR ee etek isha emai 12,000 12,000 

Total Continental stocks_-_.--- 1,152,000 595,000 630,000 450,000 

Total European markets_-_----2,659,000 1,518,000 1,708,000 1,238,000 
India cotton afloat for Europe_.. 98,000 111,000 211,000 2,000 
American cotton afloat for Europe 592,000 311,000 468,000 243,000 
Egypt,Brazil,&c.,afloat for Europe 108,000 93 ,000 70,000 49,000 


Stock in Alexandria, Egypt----- 
Stock in Bombay, India------ 


445,000 
580.000 


296.000 183 ,000 
837,000 799,000 


201,000 
921,000 


Benen De 5). es Me ncanee anced a2 .532,599 1,201,345 1,040,865 629.390 
Stock in U. S. interior towns_--a@1,036,360 1,730,985 837.576 623,522 
if eS eee eee S.300 8 «<eaece 

Total visible supply..-------- 8,051,959 6,098,330 5,322,550 4,127,222 


Of the above, totals of American and other descriptions are as follows 
American- 


Liverpool stcck........... bales. 994,000 568,000 761,000 406,000 
Manchester stock... ...<.<-.-<.« 158,000 68 ,000 110,000 94 ,000 
COOMTHIORER BOGGR acu scnccecsens 1,0 0,000 538,000 567,000 369,000 
American afloat for Europe...-- 592,000 311,000 468,000 243,000 
U.S. port stocks. _.___._----.a2,533,599 1,201,345 1,040,805 629,390 
U. 8. interior stocks...........« 21,036,360 1,730,985 837,576 623,832 
C. ©. GRpatte tay wen cnccncs sescse 8 8=6seceue +. sy 
3. 8 6.403.959 4,417,330 3,789,550 2,365,222 
East Indic raztl, &¢.— 2 
BAe SUE). ocecccceccesee 336.000 272,000 181,000 265,000 
EEE CLE EOE ep  Rieee 3,000 1,000 
Mancheste? Stotu. ...<cccscecee 19,000 15,000 23,000 22,000 
Continentel stock. ......<<+--<«- 62,000 57,000 63,600 $1,000 
Indian afloat for Europe._------ 48,000 111,000 211,000 222,000 
Egypt, Brazil, &c., afloat_..----. 108 ,000 93 ,000 70,000 49,000 
Stock in Alexandria, Egypt.---- 448,000 296.000 183,000 201,000 
Scock in Bombay, India.----..-- 580,000 837,000 799,000 921,000 
‘Total East India, &c.........- 1,648,000 1,681,000 1,233,000 1,762,000 
TOGR DUMIUOOR, occcccccsend 6.403,959 4,417,330 3,789,550 2,365,222 
Total visible supply..--.---.-- 8,051,959 6,098,330 5,322.550 4,127,222 
Middling uplands, Liverpool - - - - reek 10.16d. 13.88d. 16.01d. 
Middiing uplands, New York... 14.40c. 19.25c. 25.20c. 27 .40c. 
Egypt, good Sakel, Liverpool_-.-- 15.00d. 16.85d. 39.10d. 21.60d. 
Peruvian, rough good, Liverpool. 11.00d. 18.00d. 20.75d. 23.50d. 
Broach, fine, Liverpool_.-..---- 6.90d. 8.80d. 12.50d. 14.00d. 
Tinnevelly, good, Liverpool ----- 7.30d. 9.35d. 13.15d. 14.90d. 


a Houston stocks are now included in the port stocks, in previous years 
— formed part of the interior stocks. 
’ 


ontinental imports for past week have been 175,000 bales. 
The above figures for 1927 show a decrease from last 
week of 123,734 bales, a gain of 1,953,62/ over 1926, an 
increase of 2,729,409 bales over 1925, and an increase of 
3,924,737 bales over 1924. 
AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
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corresponding periods of the previous year, is set out in detail 
below: 





Movement to March 25 1927. Movement to March 26 1926. 





Towns. Receipts. Ship- 
ments. 


| Week. | Season. | Week. 


Stocks 
Mar. 
25. Week. 


Receipts. Ship- 
ments. 


Week. 


Stocks 
Mar. 
26. 


5,880 
5,648 
19,857 
15,012 
34,237 
56,808 
60 ,069 
2,101 
10,982 
45,106 
78,034 
4,338 
18,076 
12,604 
5 20,157 
6,387 

81,192 

71,627 

14,625 

13,184 

17,769 

14,799 

16,174 

18,335 

13,075 

13,840 

16,278 

26,870 

61,438 

2,682 

7 287,161 

716 

1,127 

4,026 

404 

1,397 16,935 
46 ,048 628,862 
595 3,716 
440 904 
1,793 9,950 








Season. 





11,945) 
9,952 
39,313) 
26 032) 
25,073) 
39,187) 
39,210) 
3,062 
18,711 
52,404| 
97,641] 
,486) 
728} 
5,458) 
,474| 
5,850 
269) 

5 55,814 
037 
5,217) 
.227]| 
,642 
,864 


Ala , Birming’m| 318 
Eufaula 89 
Montgomery | 772 
Selma } 312 

Ark., Helena. | 948 


90 ,480 
24,649 
120,384 
94,215 
93,139 
200,181 
181,299 
8,761 
45,456 
243,363 
344,147 
45,447 
97,939 
49 ,968 
163,114 
41,794 
183 ,623 
179,388 
51,450 
38,114 
34,946 
44,683 
499 664 
40,975 ,200 
18,364 3,098) 
198,809 5,6! 9,385 
179,749 10,065) 
170,505 14,047) 
S.C., Greenville} 292,000 81,389 
Greenwood__| __-- 7,773 K 
Tenn.,Memphis| 48,451 1,937,424 
Nashville_- 118 6,762 
Texas, Abilene. 196 76,434 
Brenham -- 27,659 
33,611 
Dallas. ...--| " 179,738 
Houston _ - ..| s 


1,512 
308 
2,439 
3,341 
3,889 
6,473 
5,274 
11 


571 
219 
930 
277 
1,345 
1 329 


7,444 
21,434 
96 ,349 
86,853 
98,194 

223,322 
175,913 

7,906 

31,354 
200 ,023 
328,625 

78,951 

65,380 

9,910 

5,685 

5,810 

3,686 

7,329 
47 340 
57 ,282 
53,809 
52,735 
25.096 

3,995 
17,068 
138,162 
187,253 

1,362 165,692 
5,797 262,335 
.-.-| 3,251] 4,912 
58,141:217,976| 17,987 1,678,770 
240° 1,169) 38 3,167 
149 1,007| 316 

522) 6,135) 5,820 

502 1,927 2,436 
8,298 27,094 2,185 

s * 28 ,957 


2,762 


211 
385 
211 
,831 
.984 
Little Rock - - 909 ,969 
Pine Bluff--- 
Ga., Albany ---| 
Athens. ..... 


2,743 
8 


1,000 
3,068 
4,713 

500 
1,620 


2,000 
7,002 
Augusta _.-. 
Columbus - - 
Macon... --- 
a 215 
La., Shreveport 744 
Miss.,Colum bus} 71 
Clarksdale_..| 2,690 
Greenwood._.} 2,383 
Meridian - - - _| 331 
Natchez_..-_| 388 
Vicksburg - --| 287 
Yazoo City __| 
Mo., St. Louis_| 
N.C.,Greensb’'ro| 
Raleigh ____-_| 
Okla., Altus. --| 
Chickasha. -_| 
Oklahoma 


} 


74 
10,404 
1,022 
108 
4,346 
3,822 
3,379 
6,874 


10,698 
706 
200 

1,403 
564 


55,976 344 
60,779 68 
116,284 1,475 


716} 
3,574 
9,731) 


San Antonio 


Fort Worth __| 1,314 90,501 


Total, 40 towns! 106,262 6,282,046 165,948 1036360 
Less Houston. {no long er reported 





99 ,188 10587 ,444 133,699 1730985 
32,686 4,528,957, 46,048 628,862 


Total, 39 towns. 106,262 6,282,046 165,948 1036360! 





66 ,502 6,058,487 87,651 1102123 

* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s totals at the end of the table. 


The above total shows that the interior stocks have de- 
creased during the week 61,171 bales and are to-night 
65,763 bales less than at the same time last year. The 
receipts at all towns have been 39,760 bales mcre than the 
same week last year. 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








Futures 
Market —_ — 


SALES. 
Closed. Spot. ,;Contr'ct| Total. 


Spot Market 
Closed. 

Saturday___' Quiet, unchanged _-_ Steady. oe 
Monday __- Quiet, 35 pts. adv__ Barely steady __| 
Tuesday ___ Quiet, 25 pts. dec__| Barely steady __ 
Wednesday. Steady, 10 pts. adv_ Steady 
Thursday _. Steady, 5 pts. adv_|Steady 
Friday... _-- Steady, 10 pts. adv_ | Steady 


gerbes: 
-< o | ‘i — 
200) 200 


697 


Ee te oe a ee ht a a wn S bie ates 697 


200 &97 
Since Aug. 1 _- 


habeas ~__-------~---|391,}211544,200'935,321 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1926-27——- ——-1925-26 
Since Since 
Aug. 1. Week. Aug. 1. 

509,970 10,522 607, 
284,000 4,200 262 
191637 730 © 36 
45,099 ‘ 5 

853 7 

840 





Mar. 25— 
Shipped— 

Via St. Louis- 

Via Mounds, 

Via Rock Island 

Via Louisville 

Via Virginia points 

Via other routes, 


ono 


& TIENN 


SNo~ A 


3 
535! 

OF 

2: 


Total gross overland 7,399 370 
Deduct Shipments— 
Overland to N. Y., Boston, &c_- 124 9,000 4,080 
Between interior towns____ __--_- 06 92 504 
Inland, &c., from South an 995,85: 1 


Total to be deducted 22,234 


Leaving total net overland *_______29,792 6,136 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,7/2 bales, against 6,136 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an i: crease over a year ago 
of 17,{02 bales. 


——-1926-27 _ 
Since 
Aug. 


1925-26 
Since 
Aug. 1. 
,336 684 
705,723 


3,100,000 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Mar. 25 
Net overland to Mar. 25-__- 
Southern consumption to Mar. ¢ 


Week. Week. 
104,414 

6,136 
110,000 
220,550 12,142,407 
‘ 


326,680 2,1 
*29,017 1,574,900 


*6§1,171 


Total marketed 
Interior stocks in excess : : 
Excess of Southern mill takings 

over consumption to Mar. ] 


15,550,170 
506,025 


ae athe 718,892 716,766 
Came into sight during week___265.509 ject aie 
Total in sight Mar. 25__-._-- 16,775,087 

North. spinners’ t 
* Decrease. 


1,506,991 





Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— 
1925—Mar. 27 29,521 | 1924-2 
1924—Mar. 28 114,732 | 1923-24 
1923—Mar. 29 118,650 | 1922-23 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended ng 2 oe er g Cotte 


Mar. 25. 


Saturday.| Monday .| Tuesday.| Wed'day.\Tht 
Galveston 3. 5 14. ie 
New Orleans--~_|13.85 
Mobile 3.35 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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? | | 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 


March 19. | March 21. | March 22. | March 23. | March 24. | March 25. 


March_ ---|13.85 





14.24 ——/13.91 —— 


14.10 
13.87-13.88 14.24-14.25 13.97-13.98)|14.11-14.12 


)/14.11-14.13,—— 


14.12-14.14, 14.09-14.10 


14.00-14.03 14.38-14.40 14.12-1 |14.25-14.26| 14.28-14.30 | 14.26-14.27 
— — — 


September —— 
October --|14.10-14.12/14.48 
November 


———| 14.21 


14.34-14.37|14.40-14.41| 14.36 
14.32-14.34/14.47 
bid 14.33-14.35 


December. 14.21 14.58 
January --~|14.23-14.24| 14.60 
February .|—— | 
Tone— | | 
Quiet Steady | Quiet Steady 
Steady ‘Barely st’y Barely st’y Steady 


—|14.51 ——|14.47 —— 
14.48-14.49 14.52-14.53 14.49-14.50 


Steady | 
Steady 


Steady 
Steady 


CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 


found complete in an early part of our paper, in the depart- 
ment headed “Indications of Business Activity.” 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR FEBRUARY .—Persons interested in this report will 


find it in our Department headed ‘Indications of Business 
Activity” on earlier pages. 


WORLD COTTON CONSUMPTION AND MILL 
STOCKS.—World mill consumption of cotton of all growths 
for the six months ended Jan. 31 1927 was 12,934,000 run- 
ning bales, an increase of about 5% over the consumption 
for the same period last year and about 5% over the con- 
sumption for the preceding six months, according to a cable 
received by the U. S. Department of Agriculture from the 
International Federation of Master Cotton Spinners’ and 
Manufacturers’ Associations, Manchester, England, and 
made publie on March 11. 


The consumption figure for the half year ended Jan. 31 1927 is the largest 
on record for any half year period. Consumption of American cotton 
reached 7,224,000 bales for the six months ended Jan. 31 1927, compared 
with 6,974,000 bales for the same period last year, an increase of 4%. 

World mill stocks of all growths on Jan. 31 1927 were 4,681,000 running 
bales, or 5% higher than on the same date last year and about 5% higher 
than on July 31 1926. World millstocks of American cotton were 2,988,000 
running bales compared with 1,969,000 bales on July 31 1926 and 2,862,000 
bales on Jan. 31 1926. Stocks of Indian and Egyptian cotton were less 
than six months ago and a year ago, while stocks of growths other than 
American, Egyptian and Indian were slightly greater. 

German mill consumption of cotton of all kinds was 696,000 running bales 
for the six months ended Jan. 31 1927, compared with 647,000 bales for the 
same period last year and 501,000 bales for the six months ended July 31 
1926, according to a cable received from G. C. Haas, Agricultural Commis- 
sioner at Berlin. Consumption of American cotton showed the largest 
increase, reaching 560,000 bales against 479,000 bales for the same period 
last year and 405,000 bales for the whecmpy 7d half year. German mill 
stocks were 207 ,000 running bales of all kinds of cotton at the end of January 
against 135,000 bales on July 31 1926 and 185,000 bales on Jan. 31 1926. 
Stocks of American were higher than six months and a year previous. 
Details of stocks and consumption are shown in the following tables: 


World Mill Consumption (Running Bales) . 


Options_ —_-. 








Half Year Ending American.| Indian. | Egyptian. | Sundries. 


| 


Total. 


500,000| 1,729,000/11,168,000 
444.000| 2°135,000|12'338,000 
486.000} 2°408.000|12'934,000 
July : 7'049'000| 2'789,000| 470,000) 1.818.000|12'126.000 
July : 3 6.756.000, 2,787,000, 477,000) 2,323,000|12'343,000 
Worle } 
Jan. 3 2,369,000 738,000! 197,000! 655,000] 3,959,000 
Jan. 3 2,862,000 915,000) 200,000} 671,000) 4,648,000 
Jan. 31 1! | 2'988'000! 8281000! 171,000, 694,000! 4,681,000 
July 31 1925..... 1,833,000) 1,599,000 181,000) 654,000, 4,267,000 
July 31 1926 1.969.000! 1.589,000' 201,000! _739,000' 4,498,000 





6,207,000) 2,732,000) 
| 6,974,000) 2,785,000) 
7,224,000) 2,816,000] 





Jan. ¢ 
Jan, ¢ 
Jan. ¢ 





German Mill Consumption (Running Bales). 
oe i ot rei aes oo wan 


. ees I 
| Sundries. 


. 
Half Year Ending American.| Indian. | Egyptian. 
Jan. 3 
Jan. 3 
Jan. 3 
5 
3 


Total, 


568,000 
647 ,000 
696,000 
643,000 
501,000 


162,000 
185,000 
207 ,000 
192,000 
135,000 


16,000 
12,000 
12,000 
8,000 
5,000 


106,000 

132,000! 
93,000 

108,000 
72,000 


420,000 
479,000 
560,000 
496 ,OOO 
405,000 


26,000 
24,000] 
31.000 
31,000 
19,000 


July 31 

July 31 

German Mill Stocks : 

gan. GL 198G.66-. 4,000 
I 4,000 
] 4,000 
] 6,000 
l 2,000 


5,000 


5 20,000 
2,000 

7 

4 


30,000 
17,000 
51,000 
26,000 


13,000 
9,000 
9,000 

11,000 
7,000 


Jan, : 
Jan. 
July : 
July : 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the rainy weather 
the early part of the week caused some interruption to farm 
work, especially in the central and northwestern portion» 


000 
0,000 


1 
1 
] 
] 
j 


9 
4 
‘ 

2 
0 











1866 








THE CHRONICLE 


[ Vou. 124. 























of the cotton belt. As a rule, however, preparations for 
planting have made fairly good progress. Early planted 
cotton is doing well. Some cotton seed was planted in the 
Central Gulf district. 

Tezas.—Planting in this State is still confined to the 
extreme southern portion. Early planted cotton has made 
satisfactory progress. 

Mobile, Ala.—Farm work has been delayed by rains and 
a large area of river land is under water. 

Rain. Rainfall. —————Thermometer 


GCateesten., Temes. . «oe soses 2days 0.65in. high 73 low 41 mean 57 
| aaa ieee dry high 82 low 28 mean 55 
_  “aagaaess 2days 0.06in. high 86 low 44 mean 65 
Corpus Christi_- _- _....2 days 0.861in. high 76 low 40 mean 58 
ian oc sae een ee made dr h low 34 mean 57 
a ee ea! 5 ees > Bator 
a a iw an lei el 1 day 1.02in. high 82 low 34 mean 58 
San Antonio--_-—--_-- ..--lday 0.26in.' high 86 low 38 mean 62 
is RSS: aor Cems waceda 8 ePrraae 
New Orleans, La_________-_- cf et | Sea mean 65 
I ccs be a's sacew at ic soe taake 2days 1.43in. high 84 low 36 mean 60 
Mobile, Ala--- -- 2days 3.8lin. high 77 low41 mean 62 
Re ica aceon 2days 0.10in. high 83 low48 mean 66 
Charleston, S.C____.__......? days 0.78in. high 80 low 48 mean 64 
CRTEEED, es Gioceenecene ? days 0.62in. high 83 low 36 mean 60 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Mar.251927. Mar. 26 1926. 
Feet. Feet. 
New Orleans_....-.-.-.- Above zero of gauge. 17.8 11.7 
Pa is te ts bn og dak atte Above zero of gauge-_ 39.0 16.3 
PEs cc réencexeu Above zero of gauge_ 16.6 15.3 
Shreveport........--.- Above zero of gauge_ 24.5 17.8 
,  «_i(‘(ité(téiC RRR Above zero of gauge- 47.4 30.2 
RECEIPTS FROM THE PLANTATIONS.—tThe fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. (|Recetpts from Plantations 


1926. | 1925. | 1924. 


wun Recetpts ai Ports. 
Ended 1926. | 1925. | 1924. | 1926. | 1925. | 1924. 


| 
Dec. 
23 _ .|839,577 224,398 232,346 1,561,460 2,000,037 1,577,997 345, om om 671 251,964 
30. -|323'796|2 13, 200,306,967 1,542,861 2,034,905 1,514,450 325,197 247,97 1/246, 118 
Jan. | 1927. | 1926. | 1925. | “1927. | "1926. | “1925. | 1927. | 1926. | 1925. 

7. .|238,809|151 454 234,091 | 629,304'2,023,364 1,474, 156 205,252 160,090 198,591 
14. _|264.740|178.734 231.584 1 609.833 1.999.693 1.441.041 284.220 155.091)198 469 
21 _|296.254 203, 160 201.602 1,487.99 11.979, 161 1,383,626 274.402|182.628)144, 187 
28. “258. on ae 166200. -87 11,467 429 1,966,783 1,206,792 238, 380,158, 778 123,537 

Feb. 

4_.'235,198 173,227 179,899 1,404, gol 930,287 1,248,011 171,958 136,731 121,118 
11. .'228:441 148.354 204.982 1.350.179 1.912.997 1.199.953 174.431 131.064 156.924 
18. 206.770 148.404 167.066 1,305,580 1.893.776 1,170,855 162.171.128.456 137,968 
25. . 210. 198120, ,512)159,418 1,279, 194| 1,866,224 1,130,368 181,807, 93, 087 118, ‘931 

Mar. | 

4. . 196, 15°|118,766 199,633 1,224,580 ,1,836,790 1,048,699 141.545 88,669)117,964 
11_. 217,975 105,260,185,06 1/1, 168.286 1.810.852, 969.3481 1.681) 79.322 105.710 
18. ber" 560 121.458 148,871|! ,097,531/1.760,002 893.950 156.85 70.608) 73.473 

5. 185,888 104.414'100.249 1.036.360 1.730.985 837.576 124.717 75.397| 43,875 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 11,549,345 bales: 
in 1925 were 9,827,510 bales, and in 1924 were 9,034,942 
bales. (2) That although the receipts at the outports the 
past week were 185,8 8 bales, the actual movement from 

lantations was 124,717 bales, stocks at interior towns 

aving decreased 61,171 bales during the week. Last year 
receipts from the plantations for the week were 75,397 
bales and for 1925 they were 43,875 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.-— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 



































Cotton Takings. 1926-27. 1925-26. 
Week and Season, re fe a eee ee 
Ww eek | Season. Week Season. 

Visible supply March 18------- 8,175, 698, sctaiieiaentdaei dk 16, 243 312! a clic ta 
Wee See AE. bck cccecel acne nce 3,646,413) ......- 2,342,887 
American in sight to March 25__ aes. sia ag. gt f O87; 191, 533 14,434,073 
Bombay receipts to March 24__ 000) 49,000 87,000; 2,504,000 
Other India ship'ts to March 24 te ‘000 2101 ,000 2'000! 426.000 
Alexandria receipts to March 23; 34,000 1,408,400 18,000; 1,377,200 
Other supply to March — 12,000 547 ,000) 9,000} 583,000 





} eve snouts 569,207 24,816,900 (6. 550,845 21,667,160 
uct— 


De 
Visible supply March 25______- \8,051 959) 8,051 959 6,0S8, 330) 6,098 ,330 


| 
Total takings to March 25.a___| 517,248 16,764, 941) 452,515)15,568,830 
Of which American- ~~... ~~ eet 248 12,609, 5A1| 271,515/11,059,630 
Ce Weds Olle. onnceccecsue 8,000 4,155,400| 181,000! 4,509,200 
* Embraces receipts in Europe —_ Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,496,000 bales in 1926-27 and 3,100,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,268,941 bales in 1926-27 and 12,468,830 bales in 
1086-26. of noe 9,113, '541 bales and 7,959,630 bales American. 
stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























1926-27. | 1925-26. | 1924-25. 
March 24. 
Receipts at— Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ae ii aceda nna ee | 66,000 2,149,000 8&7,000/2,504,000' 125,000 2,391,000 








| 
| For the Week. 














Since August 1 
Erports. | 
Great | Conti- \Japané | Great | Conti- | Japan & 
Britain. nent. |China.| Total. | Britain. nent China Total. 
Bombay— } | } | 
1926-27_.| -__.-! 11,006) 46,000 57,000) 5.000! 234,000/1,144,000 1,383,000 
1925-26..| _- 5,000 60,000 65,000) 34,000 368,000)1,214,000 1,616,000 
1924-25._| 4,000) 31,000 43,000 78,000! 41,000} 356,000/1, 190,000 1,587,000 
Other India— | | 
1926-27 - ----| 16,000, -..-./ 16,000 27,000) 264,000) -....- | 291,000 
1925-26.-| ..--| 2,000° ___.) 2,000 80,000' 346.000 _____- 426,000 
1924-25.-| 1,000, -...| --..| 1,000 43,000} 250,000, -...-. 293,000 
Total all— | | 
1926-27..|  _...| 27,000 46,000 73,000, 32,000; 498,000/1, 144,000 1,674,000 
1925-26 - -| __.| 7,000 60.000 67,000 114, 714,000 1.214.000 2.042.000 
1924-25__' 5,000! 31.000 43,000 79,000 84. 606 .000 1, 190.000 1.880.000 





hesesiing to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
21,000 bales. Exports from rll India ports record an i crease 
of 6,000 bales during the week, and since Aug. 1 show a 
decrease of 36%,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 




















Alexandria, Fovpt, | 1926-27. || 1925-26. || 4994-95. 
March 23. | 
Receipts (cantars)— 
This week. .....----..- 170.000 | 90,000 || 60,000 
Since Aug. 1_--------.-- | 7,034,264 6.878.813 || 6,879,839 
| This | Since || This | since || rnis | since 
Exports (bales) — | Week. Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool._....----- | 6,000) 175. 588 | --|153. 150 | _...|168,552 
To Manchester, &c- - -- - |, 8.000 1 Q|| ----|151,580)|| -.--|192,492 
To Contin't & India -_-_ -|10,000 268 '368 110,000 DBR" 741 5,500 299.503 
TO Sc kcannseswen | 5,000 97,828 | ooee thats oe i 112 
| } | 
Total exports__-- ---- -|29,000'684,624' 10,000 685,683\| 5,500'773,679 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending March 23 
were 170,000 cantars and the foreign shipments 29,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloth is active. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 
































1926-27. 1925-26. 
8% Lbs. Shtrt- | Cotten 844 Lbs. Shirt- | Cotton 
323 Cop | ings, Common |Middi'g| 323 Cop | ings, Common |Middi'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upi'ds 
Dec. d. d. js. 4. s.d.| 4d. d d. js. d. s.d. 4d. 
23_...111%@138 |117 @121 6.81 |16 @17%4% 141 @145 9.92 
P 31....]114 @12%|11 6 @120 6.89 |16K4G17K%\148 @145 9.27 
an. 
7...-|11K@12%|116 @120 6.98 |164%@17K|143 @1465 10.54 
14...-|11KG@13 |117 G@121 716 |16K%G174|143 @145 10.84 
21...-|11% @13 |12 @12 2 730 |1174@18%144 G@146 10.76 
28-..-112 @13 |12 1 G12 3 7.26 met 4 @146 10.63 
Feb.— 
4....}11%@134'12 1 @12 3 7.47 |164@17%41140 @144 10.80 
11....}12 @13412 2 @124 7.69 |164@17% 140 @143 10.52 
17....]12%@14 |123 @126 7.76 |164@17%|140 @14 8 10.57 
25....|124% G@144%)12 4 @126 7.77 |16 @17%)140 G@148 10.33 
Mar.— 
4....112%@14%|12 6 @130 7.92 |15%@ os 0 @143 9.95 
11_...}12% @14%|12 6 @127 7.70 |15%@17 133 @136 9.90 
18_...|124%@14% 12 6 @127 7.54 |15%@17 133 @13 6 10.08 
25._..112%@14% 12 4 @126 7.71 115%0170133 @136 10.16 
SHIPPING } NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 267,472 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To London—Mar. 18—Tuscania, 35__.-..-.------ 35 
To Liverpool—Mar. 18—Caronia, 6; Regina, 333...-.-.-.--- 339 
To Havre—Mar. 18—Pi eye 130 
To Bremen— Mar. 18—Bremen, 1 375__- Mar. 21—Columbus, 

2,000 _.Mar. 22—George Washington, * )» eee 4,946 
To Stockholm—Mar, ]8—Korsholm, 200--..-.-.....--.--.- 200 
yi ei Sp ee TS Oe 50 
To Barcelona—Mar. 19—Manuel Arnus, 1,050_..-Mar. 24— 

I: a os wa, til ee En haem OES aie 1,450 
To Japan—Mar. 21—Japanese Prince,5,300_-_...-.--------- 5,300 
To Trieste—Mar. 21—President W ilson, a 100 
To Genoa—Mar. 22—Giusseppe Verdi, aaah 175 
To Manchester—Mar. 18— Archimedes, I lic ii i a leat 433 
To Antwerp— eS Ae 272 
To Piraeus—Mar. 24—Half Moon, 190_-___-_-___--------- 190 

NEW oat = 8—To Liverpool—Mar. 18—West Cressey, 9,020 
oS o>... A” ee 15,205 
To a r—Mar. 18—West C ay. OS | ees 1,494 
pe ee ee OEE OS eee eee 7,676 
To Hamburg—Mar. 17—Effna, 2, I Sites tert 0a ch tales Ie lice te ccna ds 2,193 
To Japan—Mar. 16—Crisfield, 3,716...Mar. 19—-Santos 

Maru, 5,625...Mar. 23—Y ork C ity, 17,143........----- 26,484 
To China—Mar. 16—Crisfield, 2,125.-......-------------- 2.125 
To Rotterdam—Mar. 17— Bayou C hico, , eae Ses 1,758 
To Genoa—Mar. 21—Monfiore, 5,750. -------------------- 5,750 
To Gothenburg —Mar. 22—Delaware, 350____.-_----------- 350 
To Porto Colombia— Mar. 23— Abangare a 100 

HOUSTON—To Liverpool— Mar. 17—Nessian, 11,696----------- 11,696 
To Manchester— Mar. 17—Nessian, 685__-..-.-------- omnes 685 
To Bremen—Mar. 16—West Kyska, 3,372___-_------ 3,372 
To Rotterdam—Mar. 16—West Kyska, 1,186; Sahale, 140_--- 1,326 
To Venice—Mar. 18—West Cohas, 790__-Mar. 19—Giuiia, 8.107 

ca nn ee ee ,107 
To Trieste—Mar. 18—West Cohas, 83_--Mar. 19—Guilia, 150 233 
To Japan—Mar. 17—Victorius, 693-..Mar. 16—Ibukisan 

Maru, 9,618_--Mar. i CO. caecesencetenes 18,661 


To OChina—biar. 17—Vicsoris, 4,000... ......-22.ccecsce 4,500 


To Havre—Mar. 16—Sahale, 3,113 Pa dacs ls Si it S sc ik oR Ia 3,113 
To Antwerp—Mar. 16—Sahale, 245....-.--...-----.-------- 245 
To Ghent—Mar. 16—Sahale, 366-...-........-...---.-----..- 366 
To Hamburg—Mar. 19—Rio Panuco, 943-_.......--.------- 943 
To Norrkoping—Mar. 18—Tortugas, 50-------------------- 50 
To Nykoping—Mar. 18—Tortugas, 100---.-.-..-------.------ 100 
To Stockholm—Mar. 18—Tortugas, 150.-..--..------------ 150 
To Gothenburg—Mar. 18—Tortugas, 211-..---------------- 211 
To Warburg—Mar. 18—Tortugas, 100_--.--.-.-- .---- Seer re 100 
To Vejle—Mar. 18—Tortugas, 50_.-Mar. 21—American, 100 150 
To Copenhagen—Mar. 18—Tortugas, 200------------ a a 200 
To Murmansk—Mar. 21—Pacific, 14,603--..--..-----..-.-- 14, 603 
NORFOLK—To Manchester—Mar. 22—Rockaway Park, 1,370-_- 1,370 
To Bremen—Mar. 23—Hannover, 3,600_--.-----.--------- 3,600 
To Rotterdam—Mar. 17—Western Ally, 342__.._----------- 342 
SAVANNAH—To Rotterdam—Mar. 22—Jacob Christensen, 400-- 400 
To Genoa—Mar. 23—West Zeda, 700.-..-.-.-.------------- 700 
To Bremen—Mar. 24—Gaza, 2,156. ..-.--......-.-.------- 2,156 


To Hamburg—Mar. 24—Gaza, 2,132.---.----------------- 2,132 
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Bales 
CALVERON Te Liverpool—Mar. 16—Abercos, 1,882...Mar.18 


—) nie de aa ile a 6,271 

To eg OT 16—Abercos, 160__.Mar. 18—Minnie de 5.045 

To Venice—Mar. 16—Guilia, 350..-..-...----.-..-..--..-- 350 

TO Sees Rees. 1 ESE, BED. oc cccccoccececceccecece 3,359 

To Havre—Mar. 1 ) faa 7,152 

To Antwerp—Mar. 18—Coranado, 300_..-......-.._....-- 300 

To Ghent—Mar. 18—Coranado, 1,349_._.......-...--._. 1,349 

To Bombay—Mar. 18—Corinthic, 14,309____.._._________- 14,309 
To Japan—Mar. 18—Victorius, 1,075...Mar. 19—Astoria, 
12,552...Mar. 22—Steel Inventor, 2,525...Mar. 22— 

Washington Maru, 14,250_.-Mar. 22—Santos Maru, 1,800__ 32,202 
To China—Mar. 18—Victorius, 1,300...Mar. 22—Steel 

sie éuaneubows 4,390 

To Bremen—Mar. 21—Rio I, al a a a 1,602 
CHARLESTON—To Bremen—Mar. 18—Gaza, 4,517---Mar. 19— 

Nee eee abciewbeie 7,179 

mon Bate iver eth eee 1 708- 283 

—To Liverpool—Mar. OGL. —_ieiespalanpt ss x 

To Manchester—Mar. 18— a eget te 1,141 

Teo Genoa—Mar. 22—Nicolo Odero, 400________.____-_--_-- 400 
SAN PEDRO—To Liverpool—Mar. 18—Steel Exporter, 2,152; 
Walton Hall, 2,000__.Mar. 19—London Importer, 100; Doric 

Star, 349...Mar. 22—Cardiganshire, 4,016.___...__..-__- 8,617 

To Manchester—Mar. 19—London Impo 4 laden ee 300 

To Havre—Mar. 19—Georgie, 850____..._._._-_..______-- 850 

SAN FRANCISCO—To Liv l—Mar. 15—Walton Hall, 105_- 105 

To China—Mar. 18—President Taft, 600...._._._._..._...__-- 600 

To Bremen—Mar. 18—Osiris, 350__...........-...._ -___-- 350 

SAN Woe ee eee 19—Steel Exporter, 1,750; 2.780 

RL Rta tom 4° ea gm Ae ee a j 

TEXAS CITY—To Liverpool—Mar. 16—Minnie de Larrinaga, 791 791 

To Manchester—Mar. 16—Minnie de Larrinaga, 2,123_____- 2,123 

To Havre— Mar. 14—Coranado, 754.____...__.-.._-_.___-- 754 

To Antwerp—Mar. 14—Coranado, 1,066___.._.__.________- 1,066 

To Bombay—Mar. 15—Corinthic, 7,261__.........._.___-- 7,261 

267 .472 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- Htgh  Stand- Htgh Stand- 

Denstty. ard. Denstiy. ard. Denstty. ard. 
Liverpool .40c. 55c. |Oslo .50c. 0c. (Shanghai .70c. -85c. 
Manchester .40c. .55¢e. |Stockholm .60c. .75c. |Bombay -75¢. .90c. 
Antwerp 45e. .60¢c. |Trieste -50e. .65c. |Bremen -50c. .65e. 
Ghent 52 %c. .67 4c.| Fiume .50c. 5c. |Hamburg- .50c. -65¢. 
Havre .50¢. 65c. |Lisbon .50¢. 65c. |Piraeus -85c. 1.00 
Rotterdam .60c. .75¢. |Oporto .65e. .80c. |Salonica 85c. 1.00 
Genoa -50c. 65c. (Barcelona .30c., .45c. |Venice 60e.  .65¢, 

Japan 67Ke. 82Ke. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar.4. Mar. 11. Mar. 18. Mar. 25. 
Sales of the week_____________- 82,000 62,000 33,000 34,000 
Of which American_-___-...--- 60,000 42,000 21,000 27, 
pe eS eee : 5, 1,000 ie 
eee 92,000 78, 74, 73, 
. RRR REIN 1,315,000 1,306,000 1,337,000 1,330,000 
Of which American.._..._..-- ,000,000 989,000 1,005,000 4,000 
ee an cc iee 88,000 79,000 95,000 95,000 
Of which American___._._.--- 59,000 49,000 67,000 63,000 
pO SRS 284, 000 287,000 284,000 
Of which American __.._.._--- 192,000 188,000 193,000 198,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 

12:15 Dull. Quiet. Moderate Quiet. Quiet. Dull. 

P.M. demand. 
Mid.Upl'ds 7.60 7.56 7.73 7.63 7.73 ye a! 
 —_— 3,000 6,000 7,000 6,000 5,000 4,000 

Futures. Steady Quiet | Quiet Steady | Steady (Quiet, 1 pt. 
Market { 3 to 4 pts.'2 to 4 pts.'5 to 10 pts./10 to 12pts.|7 to 11 pts./advance to 

opened || advance. | decline. | decline. decline. | advance. |2 pts. dec. 
Market, {/Q't butst’y| Steady | Steady | Steady | Steady | Quiet, 

4 


4 points 21 to 23pts. 6 to 8 pts./10 to 11lpts.'8 to 9 pts.|1 to 4 pts. 


P.M. {| | advance. advance. decline. advance. decline. 


Prices of futures at Liverpool for each day are given below: 


advance. 























| } 
Sat. Mon. Tues. } Wed. | Thurs. | Fri. 
March 19 } f 

to 12%| 1244) 12}4; 4:00 124) 4:00) 1234} 4:00) 12%) 4:00) 12%) 4:00 
March 25. p.m.|p.M.p.m.p.M.p.mM.p.m.!p.m./p.mM.j\p.m.'p. M./p. m.'p. m. 

ad. | d.|\d.|da.|d.\a.|a@.|a.|a4.ja@.|a.|a. 
a ae 7.25 7.21) 7.46 7.38 7.38 7.28, 7.28 7.38 7.37| 7.36 7.36 
CS ee a | 7.29 7.25 7.50 7.42 7.42, 7.32; 7.32 7.42 7.40 7.39 7.37 
| Se ae | 7.37 7.33 7.58 7.50 7.51\ 7.40 7.40 7.50 7.49 7.47 7.46 
i ttneescecales on | 7.42 7.38 7.63 7.55 7.56 7.45 7.46 7.56 7.55 7.53 7.51 
[ eee ee | 7.50 7.46 7.72 7.64 7.65 7.54 7.54 7.64 7.63 7.60 7.59 
DE caneetlns «4 7.53 7.49 7.75 7.67 7.68 7.57 7.57 7.67 7.66 7.63 7.62 
September...-.'.. -- | 7.56 7.52 7.78 7.70 7.71| 7.60 7.60 7.70 7.69 7.66 7.65 
CT wirenctne oo 7.59 7.55 7.81 7.73 7.74 7.63 7.63 7.73 7.72 7.69 7.68 
November....|.. ..| 7.61 7.57 7.83) 7.75 7.76| 7.65 7.65 7.75 7.74 7.71 7.70 
December----- Joe --| 7.63 7.59 7.85] 7.77, 7.79) 7.68 7.68 7.78 7.77 7.74 7.73 
BS wcawwe lo o-| 7.66 7.62| 7.88 7.81' 7.82 7.71) 7.71) 7.80 7.79 7.77 7.76 
February....-./.. ..! 7.68 7.64 7.90 7.83 7.84 7.73 7.73 7.82 7.81 7.79 7.78 
Pe csanncatoc wat 7.71 7.67 7.94 7.86 7.87 7.76 7.76 7.85 7.84 7.8% 7.81 








BREADSTUFFS. 


Friday Night, Mar. 25 1927. 

Flour has been in moderate demand. Some mills report a 
little improvement. Western reports do not seem to sub- 
Stantiate it. At least the sales are still unsatisfactory. 
The familiar argument is heard that consumers are not 
carrying important stocks. That has been heard for some 
years past. The truth is they do not care to carry large 
stocks. Crop reports are favorable. That does not escape 
the attention of buyers. It may mean cheaper wheat, and 
therefore cheaper flour. The idea is “wait and see.” 
Meantime buyers for the most part stick to the old policy, 
namely, buy small or moderate quantities now and then and 
let the mill or the dealer carry the surplus load. Later 
there was a fair business in some cases for early and for- 
ward delivery. 

Wheat advanced at first and then weakened as the de- 
mand died down, despite Liverpool’s rise on the 21st inst. 
Export sales were only 300,000 bushels. Domestic cash de- 





mand was poor, while receipts were large. The decrease in 
the United States visible supply last week of 633,000 bush- 
els was smaller than expected. In the same week last year 
the decrease was 1,601,000 bushels. The total is now 51,- 
845,000 bushels, against 35,444,000 a year ago. The world’s 
shipments were no less than 21,598,000 bushels and the 
quantity on passage 79,512,000 bushels, the latter showing 
an increase of about 5,500,000 bushels for the week. Since 
March 1 the gain has been 9,400,000 bushels. The total is 
29,400,000 bushels larger than that of a year ago. It was 
asserted that the United States winter wheat was available 
for export at below the Argentine parity. Winnipeg late on 
the 21st inst. was so firm as to give color to reports that 
Liverpool had done a good export business. That tended to 
Steady the market. Crop reports were favorable. On the 
22d inst. prices fell 14 to 1c. after a firm opening. They 
reached a new low level. The cash demand was unsatisfac- 
tory. Flour was dull and weak. New crop advices were 
good. The “visible” is 16,000,000 bushels larger than a 
year ago. It is decreasing more slowly than it did then. 
Liverpool was higher than due, and export sales were 600,- 
000 to 700,000 bushels. Ample supplies and good crop news 
from the Northwest, as well as the Southwest, offset the 
bullish foreign situation. It did not help matters when 
Bradstreet’s statement of the world’s visible supply showed 
an increase of 6,536,000 bushels, against a decrease last year 
of 4,780,000 bushels. The total in sight was stated at 257,- 
993,000 bushels, against 200,262,000 last year. 

On the 23d inst. prices declined early to a new low level 
for the season, but rallied later and closed % to 1c. higher. 
Shorts covered. A good export demand was reported, espe- 
cially for soft winter wheat. Manitobas were also wanted. 
While Broomhall’s revised estimate raised import require- 
ments for the current season 40,000,000 bushels this was 
offset by his figures on world surplus, which were also in- 
creased 40,000,000, making the total 908,000,000 bushels. 
Cash markets were steady. Premiums were maintained. 
The early decline was due to continued liquidation and sell- 
ing by commission houses. At the low point of the decline 
on the 23d inst. May wheat was down llc. from the recent 
high. The technical position thereupon became stronger. 
lewer stop orders were uncovered than was expected. Liv- 
erpool reported sales of a cargo of Victorian wheat, nearby, 
due to arrive, at 52s. 9d. Sweden bought a little No. 1 
Manitoba wheat equivalent to about $1.73 a bushel, c.i.f. 
The high grade strong wheat is necessary for mixing with 
the soft native wheat. 

Chicago wired: “Light Liverpool stocks in the face of 
enormous world’s shipments show an acute foreign need for 
immediate consumption demands. Arrivals of Canadian 
wheat abroad are reported as unsatisfactory in quality, all 
of which suggests an improved demand for United States 
wheats, with American red winters on a lower basis abroad 
than Argentine wheat. Domestic demand keeps fair. There 
is no pressure of cash wheat discernible at the principal 
primary markets. Bearishness among professionals is pro- 
nounced, due in large measure to optimistic crop reports 
and favorable weather conditions. Despite all of this, 
underlying conditions appear to be materially strengthening 
in our market.” Exports of wheat, including flour to March 
12 from the United States, amount to 171,000,000 bushels, as 
compared with 72,600,000 for the same period last year and 
214,000,000 during 1925. The net exports of wheat this 
season, after deducting the imports of Canadian wheat, 
total 159,000,000 bushels, which compare with 59,700 000 
the year previous. The large stocks on hand and the usual 
rate of export still indicate that at least 200,000,000 bush- 
els will be exported by the end of the present season, says 
the Department of Agriculture. The Department of Agri- 
culture estimated that farmers in the West propose to plant 
to spring wheat only 92.8% of the acreage devoted to that 
crop and harvested last year, while the farmers in the North 
Atlantic States will devote a total of 129.4% and those in 
the Central States 105.2%. For the whole United States 
it is indicated 101.6% of the acreage last year harvested will 
be devoted to all spring wheat, while the percentage of 
durum is 113.8% and other spring wheat 98.9%. Liverpool 
cabled that the further sharp break in prices in North 
America resulted in some foreign buying of Manitobas, 
American hard and soft wheat and some durum for March 
shipment. There was also some more buying of rye. An 
outstanding factor is that Liverpool was inclined to advance, 
no matter how big the world’s shipments. Europe’s needs 
have plainly been underestimated, deliberately or otherwise. 
Foreign consumers want wheat if American speculators do 
not. May in Liverpool was about 13c. over Chicago May. 
The manner in which Liverpool made head against bearish 
weekly statistics excited remark. 

On the 24th inst., after opening higher, prices fell, only 
to rally later. Mill demand was somewhat better for choice 
hard. Elevator interests, however, were the best buyers. 
Nobody seemed to want soft wheat. The American basis 
of prices is below that of some competitors for the foreign 
market. Yet curiously enough there is no noteworthy for- 
eign demand for American wheat. But Winnipeg's firm- 
ness helped to steady New York and Chicago. The South- 
west sent favorable crop reports. But Liverpool was % to 
1%4d. higher, the latter for March. Argentine shipments 
were estimated at only 4,810,000 bushels, against 7,622,000 





1868 


THE CHRONICLE 


(Vox. 124. 








bushels last week. Since the first of the year this country 
has exported 59,000,000 bushels, or a little more than double 
that exported for the same time last year. 

To-day prices closed 11% to 1%c. higher, Minneapolis lead- 
ing. Export sales were 500,000 to 600,000 bushels. Interior 
receipts were moderate. Cash markets were steady. This 
helped the rest of the market. Southern Hemisphere ex- 
ports fell off. Millers were buying at Minneapolis. It 
looked like a large business there in flour. Some domestic 
spring wheat was taken for export. That excited comment. 
Interior receipts were only 512,000 bushels. Argentine ex- 
ports for the week proved to be 4,952,000 bushels; Austra- 
lian 1,720,000, and North American 6,581,000, according to 
Bradstreet’s. It pointed to 13,813,000 bushels for the week. 
Late European cables inquired for all kinds of grain. The 
rally in corn from the low of the day of fully lc. helped 
wheat. There will be a fair decrease in the visible supply 
on Monday. If Europe leads the way in any advance 
America will follow, but Europe must take the initiative. 
That is the general judgment. Final prices show a decline 
for the week of 1% to 2e, 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery- _..------cts.136% 136% 135% 135% 135% 136% 
July delivery oe 133% 132% 131% 132% 132 33 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri 

May delivery - - ‘ _cts.143% 143% 1424 14344 143% 144 
July delivery -- -- 141% 141% 140 140% 141% 144 

DAILY C LOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red- er 142} 4 142% 140% 141% 141% 142% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. ues. Wed. Thurs. Fri. 


T1 
May delivery in elevator cts.134% 134% 132% 133% 133% 134 
12 


A 
July delivery in eleyator .--129% 129% 7% 1284 128% 129 

September, delivery in elevator aan 27% 127% 125% 126% 126% 127 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator - -cts_138% 138% 137% 138% 138% 139% 
July delivery in elevator =a E451 135 135% 136 136% 
October delivery in elevator_.__...126% 126% 125% 126% 126% 126% 


Indian corn weakened at the opening of the week, even 
reaching a new low level for May and July. Liquidation 
was evident. Demand was not. Shipping demand was 
poor. Chicago was undersold in the trade with the East. 
But the United States visible supply increased last week 
only 15,000 bushels, against 965,000 in the same week last 
year. The total was 48,837,000 bushels, against 36,845,000 a 
year ago. The tone became firmer later on the 21st inst. 
Shorts bought on the decline; also local traders, and the 
ending on that day was 4% to 4c. higher. On the 22d inst. 
prices fell 1% to 24%c. to a new low level on all months. 
Old bulls got out. The persistent dulness of the cash trade, 
despite small receipts, sapped their courage. The offerings 
of corn east of Chicago at prices below the Chicago basis, 
hits Chicago hard, especially as Chicago’s stock is well 
known to be large. The East has the call. Chicago must 
wait until the East is sold out. That, of course, is not 
pleasant. On the 28d inst. prices, after declining early, 
rallied, and ended at an advance of 4% to 4c. for ie day. 
The early weakness was due to genet ral liquidation. On 
the 24th inst., though prices early were steady, they gave 
way later under liquidation. It carried prices to another 
new low for the season, The principal buying was by shorts 
and holders of privileges. Shipping demand was _ poor. 
That, of Course, mean that covering of hedges was of neg- 
ligible amount. 

To-day prices ended 1c. higher, with the tone distinctly 
better. Liquidation died down. The technical position was 
stronger. Receipts were moderate. Cash corn, it is true, 
was slightly lower, with the demand small. Later in the 
day covering and some buying for long account found offer- 
ings light. Prices readily advanced. Outside markets are 
bidding higher than Chicago in the country. The cash basis, 
however, was said to 1 % to 1c. lower. Opinion is divided, 
but some are inclined to buy on the idea that the decline has 
culminated. Some seaboard demand was reported for corn. 
Final prices show a decline for the week of 2% to 3c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Mes OWE. oc ccwscuevecus cts_ 891% 90% 8&8 86% 85% 87% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

iw abe cts. 744% 74% 74 72% 71% 

é 


May delivery in elevator 1 


Soe be 


72% 
July delivery in elevator__--_------ 78° 78% 77% 76% 77 
September delivery in elevator__.. 82% 824 05 80% 79% 80% 


Oats declined very slightiy the first of the week, but 
rallied and closed a shade higher on the same day. No 
pressure weighed on the market. The cash demand was at 
least fair. Receipts were small. Seeding has begun in 
some sections. The United States visible supply decreased 
last week 901,000 bushels, against 1,474,000 last year. The 
total is 40,814,000 bushels, against 55,871,000 a year ago. 
On the 22d inst., after some resistance, prices declined 2 to 
2%ec., with wheat and corn weak. General liquidation set 
in. Stocks are not decreasing as fast as they were a year 
ago. Last week’s decrease was 575,000 less than in the same 
week of 1926. Cash demand is fair, but not big enough to 
cut into supplies very much. On the 23d inst. prices de- 
clined early in sympathy with other grain. There was 
scattered liquidation. Later in the day there was a rally 
and pres ended 4, to “4c. higher on a fair export demand 
and small receipts. Prices fell 4c. on the 24th inst. in 
sympathy with a decline in corn and wheat. Receipts were 
moderate and cash demand fair, and in the Northwest 


| stocks showed a fair decrease. But the influence of other 
grain Was apparent in steady liquidation. 

To-day prices ended 1 to 14c¢. higher on covering of shorts. 
Offerings fell off. Receipts were moderate. There was a 
pretty good cash demand. Some export inquiry was re- 
ported. The technical position of the market is better. It 
looks like a good-sized decrease in the visible supply on 
Monday. Final prices show a decline for the week of 1c. on 
May and July, with September unchanged. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery................cts. 47% 47% 46% 46% 46% 47 
July delivery —-_-_- = _.. 48% 48% 46% 47 46% 47% 
DAILY “CLOSING PRIC ES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
i Se WO pa scus ao caees cts. 52% 52% 51 51 51 52% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wea. Thurs. Fri. 
May delivery in elevator. __ .-- cts. 44% 44% oi 42% 42 43% 
July delivery in elevator-_-_-—- -- 44% 45 43% 435 43% 44% 
September delivery in elevator- 43% 43% 42} 42% 42 4 43% 
DAILY CLOSING PRICES OF OATS FU TU RES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - - é } 


: j --cts. 55% 55% 54% 54% 5A 54 +4 
July delivery in elevator__.....--- 54% 54 4% 653% 653 52% 53% 
October delivery in elevator... - 49% 49 45 48) 4814 49% 


tve early in the week was 4 to lc. lower, de ‘spite some 
advance in wheat and corn. But one compensation was 
that there was said to have been a good export business on 
the decline. The United States visible supply decreased last 
week 6,000 bushels, against an increase last year of 84,000 
bushels. The total is now 14,464,000 bushels, against 13,953,- 
000 a year ago. On the 22d inst. prices fell 1% to 1%4¢., 
with those for other grain. Long selling was a feature, 
despite reports of a good business for export. Declining 
prices top export orders. Foreign advices were bullish 
about future needs. Meantime American supplies, it is 
true, decrease only slightly. On the 23d inst. prices, like 
those of other grain, declined at first on general liquidation, 
but rallied later and ended 4 to %e. higher for the day. 
There was a good demand on the decline, especially from 
cash interests who were supposed to be undoing hedges 
against export sales. On the 24th inst. prices advanced 
4 to le, partly on foreign buying of futures and export 
business in the East, said to have reached 200,000 bushels, 
if not more. 

To-day prices closed ™% to 1%c¢. higher. Cash prices were 
firm. Europe is constantly feeling out the American mar- 
ket. Speculators are a little more disposed to take hold. 
Duluth reported 250,000 bushels sold to exporters. That 
makes 1,000,000 bushels in two days. IT inal prices show a 
decline for the week of 14% to 3c., the latter on May. But 
the tone was unmistakably better to-day. Europe evidently 
wants American rye. Canada is said to have had a good 
demand for barley 


DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
Sat. Mon. Turs Wed. Thurs. Fri. 


May delivery in elevator__._._cts.100% 99% 97% 97% 98% 99% 
July delivery in elevator. ___..__-- 87% 97% 95! 95% 96 14 97% 
September delivery in elevator__.. 94% 94% 93 93% 94 94% 
Closing quotations were as follows: 
GRAIN. 

bad mag. New PN ug |Oats, New York— 

ST. (2° : $2 14} (4S) Eee secon, Oot 
No. 1 ye ie. SS ees 014} No. 3 white.......... 50% @51! 
No. 2 hard winter, f.o. goons 4814 Rye, New York— 

Corn, New York— 4” 112 
No. 2 a a aa 87 *<| Barley, New York— 
Rae 83% Malting as to quality._.87 @89 

FLOUR. 

Spring patents. -......$7 00@$7 40| Rye flour yatents.....- $6 00@6 40 

Clears, first spring _-_--- 6 50G 6 85 |Seminola vo. 2, peund. 

Soft winter straights... 5 90@ 6 30/Oate goods........... 3 2 08@ 310 

Hard winter straights... 6 90@ 7 30,Corn flour_____...---- 200@ 205 

Hard winter patents _._ 7 30@ 7 80\Barley goods— 

Hard winter clears____- 5 ae en Sic nensencece 3 75 

Fancy Minn. patents... 8 60@ 9 451 Fancy pearl Nos. 2, 3 

2 fe a 75@ 9 45 5 ares 7 00 


For other tables usualy given here, see page 1778. 


INTENTIONS OF FARMERS TO PLANT.—The 
United States Department of Agriculture issued on March 18 
its report on farmers’ intentions to plant wheat, corn, oats, 
tobacco, potatoes, &e., in 1927. We gave this report in 
full last week except the details according to divisions of the 
country, which are given below: 

INTENDED PLANTINGS IN 1927 IN PER CENT OF ACREAGE GROWN 
FOR HARVEST IN 1926 





| North | | South | 
Crop. United | Atlan- North | Atlan-| Sou th West- 
States. tic. |Central.| tic. \Centrul ern. 


Per Ct Per Ct | Per Ct freer, Per Ct. Per Ct. 














All spring wheat._........-.---- 101.6 | 129.4 | 105.2 92.8 
Durum wheat- ihe catonseonnl 1*113.8 | =e — wie - —— 
Other spring wheat__....__.._-- *98.9 5 ee el Paka 
5 OA ete aa ae csncesut OLR 1 2008 98.1 | 103.0 | 112.8 | 101.1 
0 ee LLORES DINGS. | 103.2 | 104.2 | 101.7 | 112.0 | 111.7 | 101.5 
Oo SSR Smr ae | 114.3 | 108.7 | 115.1 | 110.3 | 165.9 | 102.2 
ee -| Be.2 | - | 87.2 | | 113.0 
Rice. SERS SRR ae eee ese 5 | 93.0 | | 115.0 | 100.0 | 88.8 | 115.0 
Grain sors shums aeiasts oiaetes ua ai _— 96.5 1104.9] -- } 92.0 | 108.8 
SNS a i eA ICL TS 1 101.8 | 99.9 | 101.3 | 111.7 | 108.7 | 97.4 
UN ane een a 38.3 .--- | 125.0 | 166. a 
OE | 114.9 | 110.7 | 114.0 | 112.8 | 126.5 | 119.5 
=weet potat oes and ee 132.5 | 94.4 108.3 | 120.0 | 147.7 | 93.3 
co CES ae ; 96.7 | 105.0 | 94.4 107.0 7.9! LL 





WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 22.—The general summary of the weather bulletin 


issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 22, follows: 

By the morning of March 15 colder weather had overspread the western 
Plateau States and temperatures there were generally somewhat below nor- 
mal, but elsewhere they continued high for the season, with a few stations 





in the interior sections reporting the warmest weather of record for so early 
in the year. During the following day or two it became considerably colder 
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in the Rocky Mountain and central Plains States, and by the middle of the 
week temperatures were decidedly below normal] over the western half of the 
country, with a marked fall in the Southwest about the 20th. The latter 
part of the week was warmer in the far Northwest, and it continued abnor- 
mally warm east of the Mississippi River with widely scattered stations 
reporting the highest temperature of record for the season from Thursday, 
the 17th, to Saturday, the 19th. Cooler weather overspread the East 
about the close of the week. 


High pressure persisted over the Southeast practically throughout the | 


period, but storms were very active in the interior and Northwest, with sev- 
eral ‘‘lows"’ in succession passing over the central valleys and Lake region, 
some severe and destructive local storms occurred in South Central States, 
especially in Arkansas. Precipitation was frequent in the Ohio Valley, with 
some heavy falls about the middle of the week, while rain or snow was quite 
general in central and southern trans-Mississippi States the latter half. 
There were heavy rains also near its close in the central Gulf States, Tennes- 
see and the Ohio Valley. West of the Rocky Mountains precipitation was 
mostly of a local character, with much of the week having fair weather. 

Chart I shows marked contrasts in temperature, for the week as a whole, 
between the eastern and the western portions of the country. From the 
Mississippi Valley eastward it was very warm for the season, especially east 
of the Appalachian Mountains where the temperature in most sections aver- 
aged from 12 to 16 degrees above normal. On the other hand, it was un- 
seasonably cold in much of the West, especially in central Rocky Mountain 
and Plateau districts where the weekly mean temperatures ranged from 6 
to as much as 13 degrees subnormal. Temperatures were seasonable in much 
of the Southwest, in the lower Missouri Valley and in Pacific Coast States. 
In the Central-West freezing temperatures during the week extended to 
south-central Texas, but in the East readings as low as 32 degrees did not 
occur south of the central Ohio Valley, middle Appalachian Mountain sec- 
tions and the southern New England coast. Tem atures as low as zero 
occurred in only isolated districts in the Central-West and Northwest. 

Rainfall for the week was heavy in the central Mississippi Valley and much 
of the Ohio Valley area, also in parts of the central Gulf States, as shown on 
Chart II. The amounts were light in the Southeast, in middle Atlantic coast 
sections and at most points over the western half of the country. There were 
some rather heavy snows in the central Rocky Mountains and some adjoin- 
ing districts of the Great Plains. The week was mostly sunny in the South- 
east and there was much sunshine in the Western States, but considerable 
cloudy weather prevailed in the Ohio Valley and west Gulf districts. 

Under the influence of persistently warm weather over the eastern half of 
the country, fruit trees continued to advance prematurely and unfavorably, 
with the early varieties blooming at the close of the week as far north as 
Maryland and the southern portions of the States bordering on the north 
bank of the Ohio River. In fact, all vegetation in the Central and Southern 
States has now developed to a state two or three weeks ahead of an average 
season. The cold weather that overspread the Central-West and South- 
west, and advanced over the Eastern States the latter part of the week, 
was favorable in checking the too rapid development of fruit, but, at the 
same time, some damage resulted in parts of the Southwest. 

Most of the week was favorable for field operations in the Cotton Belt and 
prepepetiens for panting made fairly good progress, except that rains the 
atter part of the period further delayed operations, especially in the central 
and northwestern portions of the belt. Early-planted cotton in extreme 
southern Texas and in Florida made satisfactory progress, and some was 
seeded locaily in central Gulf districts: in cute panties is still confined to 
the extreme southern portion of the State. Corn planting made fairly 
good advance in the South, with some put in during the week as far north 
as southern Arkansas. 

The weather was favorable for field work in the Atlantic Coast States, 
most of the Great Plains area, and many Pacific Coast districts, but was 
unfavorable in much of the central valleys because of further rains and 
continued wet soil. There were some complaints of unfavorable freezing 
and thawing in parts of the Lake region, but, in general, temperature con- 
ditions during the week were not materially harmful. Additional moisture 
in the West favored the range and grain, but the cold, wet weather was 
mostly unfavorable for livestock. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Warm, dry weather until close of week when cooler 
with showers. Good progress in all farm work under very favorable con- 
ditions. Planting potatoes on eastern shore about finished and well under 
way in interior. Early small fruit in bloom in most parts of State. 

North Carolina.—Raleigh: Fair and abnormally warm, followed by light 
rain and cooler at close of week. Farm work well advanced and vegetation 
two to three weeks ahead of average. Forests budding and apples blooming 
in east and central. Truck, small grains and pastures doing well. Some 
strawberries ripening in Columbus County. 

South Carolina.—-Columbia: All vegetation advanced rapidly under un- 
seasonably warm, dry weather. Winter cereals growing well and being 
pastured. ‘Truck improved and potatoes germinating generally. Some 
early corn planting inspots. Plowing progressed well. Apples apparently 
safe: other tree fruits in good condition, except in northwest. Straw- 
berries on coast beginning to ripen. 

Georgia.—Atlanta: Very warm and relatively dry week; favorable for farm 
work, which progressed rapidly. Preparation of soil for corn and cotton well 
advanced. Planting spring oats, potatoes, melons and gardens progressing 
favorably. ‘Tobacco and sweet potato plants good. Peas, cabbage, let- 
tuce and onions in good condition. Strawberries ripening in south. 

Florida.—Jacksonville: Mild temperatures hastened growth of early corn 
and cotton; both good stands. Melons, tomatoes, cucumbers and beans 
doing well in north: showers on last day of week will benefit on uplands 
in central. Oats fair on peninsula and good in west where truck, melons 
and corn doing well. Setting tobacco in north and west. Digging pota- 
toes begins this week in Hastings district. 

Alabama.—Montgomery: Unseasonably warm and generally fair, chang- 
ing at close to much colder with general, locally heavy rains. Farm work 

xrogressed fairly well, except where wet soil prevented plowing and plant- 
ng. Some cotton planted in southeast; corn planting continues. Oats 
generally good progress and condition. Potatoes being planted; those up 
doing well. Pastures and truck crops mostly doing well. Fruits that sur 
vived former freezes now doing well. 

Mississippi.—Vicksburg: Generally fair, except moderate to  ocally 
excessive rains Sunday night and Monday. Unseasonably warm until 
Monday night when heavy to killing frost occurred in interior, damaging 
tender truck, especially tomatoes in field. Progress of farming operations 
mostly fair; pastures good. 

Louisiana.—-New Orleans: Dry weather during greater part highly favor- 
able and preparations for cotton progressed weil on uplands: a little cotton 
planted in south. Plowing for rice well advanced. Considerable planting 
and replanting of corn. Wet weather in most sections last two days and 
frost in north at close of week unfavorable. Sugar cane, truck and straw- 
berries doing well. 

Tezas.—Houston: Warm until close of week when hard freeze in northwest 
and frost in northeast and interior; damage unknown. Progress of farm work 
good until last two days when stopped by light to heavy precipitation. Prep- 
aration of soil still backward in northern half. Progress of corn planting good 
in eastern half; some up to good stands. Progress of early cotton good, but 
planting still confined to extreme southern portion. Progress of wheat, oats, 
pastures, potatoes and truck very good and truck shipments large. Cut- 
worms active. 

Okiahoma.—Oklahoma City: Early part of week fair and warm and good 
progress in plowing and planting. Cold wave, with hard freeze and rain, 
snow and sleet Saturday and Sunday, interrupted farm work. Soil still too 
wet in east. Planting in oats and potatoes well advanced and nearing com- 

letion insouth. Winter grains good growth and generally in good condition. 
carly blooming fruits badly damaged by freeze; extent of injury not yet 
known. 

Arkansas.—Little Rock: Continued heavy rains delayed all work badly, 
except in extreme southern and western portions where weather more favor- 


able. Oat sowing well along in most portions. Some corn —— din south 
and west. Considerable truck and potatoes planted: bedding sweet pota- 
toes. Wheat, oats, meadows, pastures, truck and fruit very good. 


Tennessee.—Nashville: Wet weather resulted in continued delayed plow- 
ing and farm work. Wheat growing nicely: late-sown coming well. Oats, 
rye and barley made considerable progress. Clover getting started in fair 
shape, although in some places quite thin. Fruit trees budding and many 
peach trees blooming. 

Kentucky.—Louisville: Rains heavy and frequent in north and west: 
little outdoor work. Only about half of tobacco plant beds have been sown. 
Not much plowing has been done. Wheat yellowing on flat land from too 
much water. Temperatures high and growth of grass and grains rapid 
Peaches, plums and pears mostly in full bloom; cherries far advanced. 
Season two to three weeks ahead of normal. 








THE DRY GOODS TRADE. 
Friday Night, Mar, 25 1927. 

Most divisions of the textile markets maintained a firm 
undertone during the past week. Woolens were about the 
only exception, although sentiment in regard to the future 
appeared to be more optimistic. The American Woolen 
Co. announced that in order to improve the situation, they 
would discontinue their mills which have been operated at 
a loss and only maintain those running on a profitable basis. 
According to reports, this will effect mostly their smaller 
mills, the majority of which have been manufacturing 
men’s wear goods. Estimates place the number of mills to 
be closed at between ten and sixteen of the company’s total 
of fifty-five plants. The announcement had a favorable 
impression on the trade and is expected to help sentiment. 
Elsewhere in the textile markets conditions have continued 
favorable, with sales satisfactory. For instance, in the 
linen division, demand has steadily broadened both in 
domestic and foreign markets owing to the firmer trend in 
prices abroad based on the light supplies of flax and fin- 
ished linens. Prices have gradually strengthened and sen- 
timent among buyers has shown much improvement. This 
has been a distinct change from the conditions prevailing a 
month or so ago. As to silks, the demand for prompt deliv- 
ery continued quite active. Fabrics most in demand in- 


cluded georgettes, flat crepes, black satins and printed 
goods. In the novelties, the new sheer metal silks lead in 


popularity. Pastel shades have recently come to the fore 
and manufacturers are working on four shades for summer 
wear. Preliminary preparations are under way for fall 
and the staple and semi-staple lines are being studied. 


DOMESTIC COTTON GOODS.—While sales of most 
domestic cotton goods continued large, there was some 


falling off in demand in certain directions during the week. 
However, this letting up was believed to be temporary and 
considered as an in-between season condition in which to 
more fully test retail prospects before anticipating further 
filling-in business which is expected to prevail during the 
spring and early summer months. In the meantime, orders 
were received in satisfactory volume, especially for pereales. 
Factors are looking for a further increase in business for 
the latter, owing to the large sales that are being made. 
Ginghams have also been very active and the openings for 
the new season, which are expected shortly, will show the 
progress made to re-establish the fabric in style channels. 
It has been noticeable that retailers show more ginghams 
in the piece and in dresses for spring and summer wear. 
Orders have been coming along steadily and have been 
especially active in the case of tissues and low end lines 
which have been the more popular. Business was said to 
have been in excess of this time a year ago and gives prom- 
ise of a steady increase for the remainder of 1927. Firm- 
ness of raw cotton based on an unexpectedly bullish ginnings 
report Was an encouraging feature. Whereas the majority 
of the trade was expecting the Census report to show about 
18,125,000 bales ginned, the actual figures amounted to only 
17,687,607 bales. The latter compares with 16,122,516 bales 
for the 1925 crop and the Agricultural Bureau’s estimate of 
18,618,000 bales made last December, Print cloths, 28-inch, 
64 x 64’s construction, are quoted at 54e¢., and 27-inch, 64 x 
60's, at 4%c. Gray goods in the 80-inch, 68 x 72’s construc- 
tion, are quoted at 8c., and the 39-inch, SO x 80's, at 1044e, 

WOOLEN GOODS.—Markets for woolens and worsteds 
ruled more or Jess irregular. While the women’s wear divi- 
sion was slightly more active, the men’s wear section con- 
tinued dull and, a result, certain mills manufacturing 
men’s fabrics were shut down. In the women’s wear divi- 
sion, the American Woolen Co. opened their fall coating 
fabrics. Prices showed few changes except in the case of 
certain popular repeat numbers, which were advanced from 
5 to 22% cents a yard. No worsteds were included in this 
showing. One of the interesting developments of the week 
was the announcement that for the first time in the history 
of the woolen and worsted industry, an exact survey has 
been completed within the trade. <A preliminary report 
of the findings was supplied to the industry by the National 
Textile Research Office, but the detailed statement contain- 
ing statistics of fabrics will not be isued until April 1. 

FOREIGN DRY GOODS.—As a result of higher prices 
abroad, linen markets continued firm and active during the 
week. Locally, price advances were so carefully planned 
that they have tended to increase confidence, especially 
among retailers who have been anticipating their needs in 
larger volume. To help this movement towards greater 
stabilization, importers have been very careful in their 
purchases in primary markets. Wholesalers were reported 
to be getting a modest profit from sales and retailers were 
beginning to pay for replacement costs on certain items 
that were becoming scarce, Conditions have continued firm 
in the various linen sections. Notable among these has 
been the knicker linen division, where supplies were quite 
short owing to delayed purchases by cutters-up and others, 
Burlaps were more active owing to the fact that for the 
first time in six months spot quotations were under the 
Calcutta parity. Light weights are quoted at 6.70¢., and 
heavies at 9.50c. 


as 








State and 
NEWS ITEMS 


Hudson River Regulating District (P. O. Albany), 
N. ¥.—Status of Previous Litigation.—A statement bearing 
on the Hudson River Regulating District bonds, advertised 
for sale by the State Comptroller (V. 124, p. 1718), was 
issued on March 22 by Edward C. Bailly, of Hornblower, 
Miller & Garrison, attorneys for Fonda Johnstown & Glov- 
ersville Railroad Co. Mr. Bailly states that an injunction 
suit begun by the railroad against the board of the regulating 








district, as has been stated in recent press notices. He 
points out that the present issue of bonds is the same that 
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TAKEN FROM THE LIST. 
Dayton Lighting Co. lst & refunding mtge. 5s, 1937. 

The list of public funds was completely revised as of Feb. 1 
1927. In the following we indicate the list as it now stands, 
including some additions made since Feb. 1: 


Public Funds. 


Legal for investment by savings banks and trust companies in their 
savings departments. 

(Covering counties, cities, towns and districts which appear to have bonds 
or notes outstanding and from which debt statements could be obtained.) 

Public funds of the United States or of this Commonwealth, or in the 





| legally authorized bonds of any other State of the United States, but not 


including a territory, which has not within the twenty years prior to the 
making of such investment defaulted in the payment of any part of either 
principal or interest of any legal debt 

Bonds or notes of the following counties, cities, towns and districts in 


: . | New England: 
district has not been decided by the court in favor of the | 


was originally offered in 1925, when there were no bidders. | 


The railroad brought its suit at that time against the dis- 
trict, the State Comptroller, the Adirondack Power & Light 
Co., and certain other “private beneficiaries’’ of the project, 
“‘alleging,’’ 
Reservoir was primarily intended for the development of 
water power for private gain and benefit, and that the crea- 
tion of a river regulating district for such purposes was not 
permissible under the provisions of the conservation law, but 
in this instance was being used to conceal the real purpose 
and provide a means of condemning a part of the plaintiff's 
railroad.” 

A counter-suit was filed to condemn some of the railroad’s 
property, and as many of the same issues were involved in 
both suits, the parties stipulated that the injunction suit 
should await the disposition of the condemnation proceed- 
ints. The condemnation proceedings have not been con- 
firmed, and until they are, the defendants cannot appeal. 
The latter contend that, if they are sustained, the reservoir 
cannot be constructed as planned, and Mr. Bailly points 
out as “interesting” the fact that the State sinking funds 
will purchase $450,000 of the coming issue of bonds. Mr. 
Bailly suggests that appeal to the Supreme Court of the 
United States is ultimately possible, as an inter-State carrier 
is involved. 


Maryland (State of).-—Governor Signs Gasoline Tar 
Bill—On Wednesday March 23 Governor Ritchie signed 
the bill providing a tax of 114 cents a gallon on gasoline for 
lateral roads. The law will be Chapter 118 of the Acts of 
1927. 

Massachusetts (State of).—Legal Investments for Savings 
Banks.—In these columns last week we published a list of the 
bonds and notes which, ia the opinion of the Banking Depart- 
ment, are legal for savings banks in Massachusetts. This, 
it appears, was a list issued by the Department as of Nov. 15 
1926. On Feb. 1 1927 the Nov. 15 list was corrected by sev- 
eral additions and removals. These changes we show below: 

RAILROAD BONDS. 
ADDED TO THE LIST. 
Chesapeake & Ohio System. | Chicago St. Louls & Pitts. RR.— 
Chesapeake & Ohio Ry .— | Consolidated 5s, 1932 

First consolidated 5s, 1939. | Chartiers Ry. Ist 344s, 1931. 

Richmond & Alleg. Div. Ist 4s, 1989. Vandalia RR.—Consol. Series A 4s, 1955. 

Equip. gold notes* No. 13 (ser.) 6s,'35.| Consolidated Series B 4s, 1957. 





Eq. gold notes* No. 13A (ser.) 6s, '35. 
Eq. trust ctfs. Series U (ser.) 5s, 1938. 


Greenbrier Ry. Ist 4s, 1940. 
Delaware Lack. & Western System. 


Morris & Essex RR. refunding 3 4s, 2000 | 
Pitts. Cinc. Chic. & St. Louis System. 


Pitts. Cinc. Chic. & St. Louis RR.— 
General Series A 5s, 1970 
General Series B 5s, 1975. 

Pitts. Cine. Chic. & St. Louls Ry.— 
Consol. gold Series A 44s, 1940. 
Consol. gold Series B 44s, 1942. 
Consol. gold Series C 44s, 1942. 
Consol. gold Series D 4s, 1945. 
Consol. gold Series E 34s, 1949. 
Consol. gold Series F 4s, 1953. 
Consol. gold Series G 4s, 1957. 
Consol. gold Series H 4s, 1960. 
Consol. gold Series I 44s, 1963. 
Consol. gold Series J 444s, 1964. 


* Only those not stamped subordinate. 

Chicago & North Western System. 
Chicago & North Western Ry .— 

First & refunding 44s, 2037. 

Union Pacific System. 

Oregon Short Line RR.— 

First & consolidated 4s, 1960. 

Consolidated Ist 5s, 1946. 

Guaranteed consol. Ist 58, 1946. 

Income A 5s, 1946. 


| Utah & Northern Ry .— 


Extended Ist 4s, 1933. 
Norwich & Worcester. 


Norwich & Worcester RR. Ist 4s, 1947. 


TAKEN FROM LIST. 


Norwich & Worcester RR. deb. 4s, 1927 


.|Sullivan County RR. Ist 6s, 1944. 


STREET RAILWAY BONDS. 


ADDED TO THE 


LIST. 


Boston Elevated Railway Co. debenture 5s, 1937. 


TAKEN FROM THE LIST. 
West End Street Railway Co. refunding 6s, 1927. 


GAS AND ELECTRIC LIGHT COMPANY BONDS. 


ADDED TO THE LIST. 


Brooklyn Union Gas Co.— 
lst cons. mtge. 5s, 1945. 
California-Oregon Power Co.— 
lst & ref. mtge. Series B 6s, 1942. 
Ist & ref. mtge. Series C 5 \s, 1955. 
Central Hudson Gas & Elec. Corp.— 
Ist & ref. mtge. 5s, 1957. 
Consumers Power Co.— 


Ist lien & unif. mtge. Series C 5s, 1952. | 


| Indiana General Service Co.— 


lst mtge. 5s, 1948. 

Kings County Lighting Co.— 
lst refunding mtge. 5s, 1954. 
First refunding mtge. 6s, 1954. 


| Lake Superior District Power Co.— 


' Ist mtge. & refunding 5s, 1956. 
New Jersey Power & Light Co.— 
Ist mtge. 5s, 1956. 


Ist lien & unif. mtge. Ser. D 5 34s, 1954. | Queens Borough Gas & Electric Co.— 


General mtge. 5s, 1952. 


according to Mr. Bailly, “that the Sacandaga | 


Maine. New Hampshire Vermont Connecticut (Con.) 
Counttes. Counttes Ctttes. New Britain 
Androscoggin Coos Rutland New Haven 
Aroostook Hillsborough Towns. New London 
| Cumberland Rockingham Bennington Putnam 
Kennebec Hartford Shelton 
Washington Cittes. Springfield Stamford 
Berlin Massachusetts. Torrington 
Ctttes. Concord Bonds or notes of anyWaterbury 
Auburn Dover county, city, town Towns. 
Augusta Franklin or incorporated Berlin 
| Bangor Keene district of theBethel 
Bath Laconia Commonwealth ofBloomfield 
| Calais Manchester Massachusetts. Branford 
Eastport Nashua Rhode Island. Brooklyn 
Gardiner Portsmouth Ctttes. Canton 
Lewiston Rochester Cranston Cromwell 
Old Town Somersworth Newport Danbury 
Portland Pawtucket Darien 
Saco Towns, Providence East Hampton 
South Portland Charlestown Towns, East Haven 
Waterville Derry Bristol Fairfield 
. Gorham Lincoln Farmington 
Towns, Hampton North Kingston Groton 
Bar Harbor Henniker South Kingston Kent 
Boothbay Harbor Jaffrey Tiverton Lisbon 
Camden Littleton Warren Milford 
Mars Hill Pembroke Montville 
Winslow Pittsfield Connecticut. New Canaan 
Salem Ctltes, New Hartford 
Water Dtstricis. Stratford Ansonia Norwich 
Bath Whitefield Bridgeport Plymouth 
Gardiner Wolfeboro Bristol South Windsor 
Kennebec Danbury Watertown 
Portland Derby West Haven 
Hartford Wethersfield 
Meriden Winchester 
Middletown Windsor 





| or interest of any bond, note or o 


Legally authorized bonds for municipal purposes, &c., of the following 
cities outside of New England: 
Allentown, Pa. Decatur, Ill. 
Altoona, Pa. Denver, Colo 
Atlanta, Ga. Des Moines, Ia. 
Atlantic City, N. J. Detroit, Mich. 
Auburn, N. Y. Dubuque, Ia. 
Austin, Tex. Duluth, Minn. 
Baltimore, Md. Elizabeth, N. J. 
Battle Creek, Mich. Elmira, N. Y. 
Bay City, Mich. Erie, Pa. 
Bayonne, N. J. Evansville, Ind. 
Berkeley, Calif. Flint, Mich. 
Birmingham, Ala. Fort Wayne, Ind. 
Buffalo, N. Y. Fort Worth, Tex. Muskegon, Mich. 
Butte, Mont. Fresno, Calif. Nashville, Tenn. 
Camden, N. J. Grand Rapids, Mich.Newark, N. J. 
Canton, Ohio. Hamilton, Ohio Newburgh, N. Y. 
Cedar Rapids, Ia. Harrisburg, Pa. New Castle, Pa. 
Charleston, W. Va. Houston, Tex. Oakland, Calif. 
Chester, Pa. Huntington, W. Va. Omaha, Neb. 
Chicago, Il. Jackson, Mich. Oshkosh, Wis. 
Cincinnati, Ohio Jacksonville, Fla. Pasadena, Calif. 
Cleveland, Ohio Jamestown, N. Y. Peoria, Ill. 
Columbus, Ga. Jersey City, N. J. Pontiac, Mich. 
Columbus, Ohio Kalamazoo, Mich. Portsmouth, Ohio 
Council Bluffs, la. Kansas City, Mo. Racine, Wis. 
Davenport, Ia. Kenosha, Wis. Reading, Pa. 
Dayton, Ohio Kokomo, Ind. Richmond, Va. 
Dallas, Tex. La Crosse, Wis. Sacramento, Calif. 


Lancaster, Pa. 
Lansing, Mich. 
Lexington, Ky. 
Lincoln, Neb. 
Lorain, Ohio 

Los Angeles, Calif. 
Louisville, Ky. 
Lynchburg, Va. 
Madison, Wis. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Moline, Ill. 


Saginaw, Mich. 
San Antonio, Tex. 
San Diego, Calif. 
San Francisco, Calif. 
Schenectady, N. Y. 
Scranton, Pa. 
Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Ia. 
Spokane, Wash. 
Springfield, Mo. 
Springfield, Ohio 
St. Louis, Mo. 

St. Paul, Minn. 
Superior, Wis. 
Tampa, Fla. 
Toledo, Ohio 
Topeka, Kan. 
Trenton, N. J. 
Utica, N. Y. 
Waco, Tex. 
Waterloo, Ia. 
Wichita Falls, Tex. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, N.C. 
York, Pa. 
Youngstown, Ohio 


New York (State of).—Amendment of Savings Bank In- 
vestment Law Relating to Municipal Securities.—The Campbell 
bill in amended form was signed by Governor Smith on 
Tuesday. The change is entirely in the section relating to 
municipal securities. The bill permitting investments in the 
securities of public utilities failed of passage. The new Act 
provides in effect that bonds issued from now until May 1 
1929 by any city of 100,000 population whose bonds have 
been legal investments at any time since Jan. 1 1925, and 
which city at the time of the issuance of such bonds shall be 
empowered to levy an unlimited tax for their payment, shall 
constitute legal investments. The Campbell measure 
amends subdivision 5 (b), Section 239, of the Banking Law, 
and adds a new paragraph, namely 5 (c). The full text of 
the Act follows. New matter is shown in italic type, while 
matter eliminated from the old law is put in full face brackets. 
AN ACT to amend the banking law, in relation to the investments of funds 


of savings banks in securities issued by other States, and by cities, 
counties, villages, towns and school districts therein. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Section 1. Subsection (b) of Subdivision 5 of Section 239 of Chapter 369 
of the laws of 1914, entitled ‘“‘An Act in relation to banking corporations, 
and individuals, partnerships, unincorporated associations and corporations 
under the supervision of the banking department, constituting Chapter 2 
of the Consolidated Laws,"’ as last amended by Chapter 505 of the laws of 
1924, is hereby amended to read as follows: 

(b) The stocks or bonds of any incorporated city situated in any other of 
the States of the United States which was admitted to Stateheod prior to 
Jan. 1 1909, and the obligations of which State are an authorized invest- 


ment for the moneys of savings banks, provided said city has a population, 
as shown by the Federal census next preceding said investment, of not less 
than 45,000 inhabitants, and was incorporated as a city at least twenty-five 
years prior to the making of said investment, and has not, [since Jan. 1 


1878] within twenty-five years prior to the making of said investment, defaulted 
for more than ninety days in ™ pra of any part either of principal 

er evidence of indebtedness ,or effected 
But if, after such 


any compromise of any kind with the holders thereof. 
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default on the par of any such city, the debt or security, in the payment 
of the principal or interest of wihch*such default occurred, has been fully 
paid, refunded or compromised by the issue of new securities, then the date 
of the first failure to pay principal or interest, when due, upon such debt 
or security, shall be taken to be the date of such default, within the pro- 
visions of this subsivision, and subsequent failures to pay [installments] 
installments of principal or interest upon such debt or security, prior to the 
refunding or final payment of the same, shall not be held to continue said 
default or to fix the time thereof, within the meaning of this subdivision, 
at_a date later than the date of said first failure in payment. 

If at any time the indebtedness of any such city, together with the in- 
debtedness of any district, or other municipal corporation or subdivision 
except a county, which is wholly or in part included within the bounds or 
limits of said city, less its water debt and sinking funds, shall exceed 7% 
of the valuation of said city for purposes of taxation, its bonds and stocks 
shall thereafter, and until such indebtedness shall be reduced to 7% of the 
valuation for the purposes of taxation, cease to be an authorized investment 
for the moneys of savings banks. 

(c) The stocks or bonds hereafter issued, prior to May 1 1929, by any City, 
the stocks or bonds of which have been authorized investments for the moneys 
of > og banks under Paragraph (a) or (b) at any time since Jan. 1 1925, 
provided said city has a population as shown by the last decennial Federal 
census of not less than 100.000 inhabitants and that at the time of the issuance 
of said stocks or bonds such city snall have the power to levy tazes for their pay- 
ment without any limitation of the rate or amount of such tazes. 

Section 2. This Act shall take effect immediately. 


The new measure has been sharply criticised. Thus R. 
Gordon Wasson in the New York ‘Herald-Tribune’’ on 
March 23, had the following to say: 


The Campbell bill, which until now has not been widely understood, 
is certain to be thoroughly studied in all its startling possibilities before the 
municipal bond market is through with it. 

_ For years there has been persistent agitation for a sensible reform of 
New York's legal list of municipal bonds. This list has great prestige, 
and position on it means money to the fortunate cities. It is a guide for 
general investors as well as savings banks and trustees. It affects bidding 
prices made by bond dealers, though it does not affect their profits. The 
existing law has obvious defects which for those who specialize in the 
subject deny it any real respect. It legalizes many second-rate bonds and 
excludes many good ones. Its weaknesses have given a shadow for justi- 
fication for numercus special drives to alter it so as to favor this city or 


that city. 
Backed by Banking Department. 

In this State the Banking Department assumes informal chaperonage 
over bills affecting its work. The Governor follows the Banking Depart- 
ment advice and any banking bill which becomes law can be laid quite 
definitely at the door of the Department. This year there was offered to 
the Banking spans ment a thoroughgoing revision of the municipal legal 
list law in the Mastick-Fisher bill—a measure which received the more or 
less enthusiastic approval of all disinterested students of the subject. The 
Banking Department declined to give that bill its support. What has it 
offered the public instead? A measure which it will not be able to live 
down very quickly. 

The Campbell bill is a legislative gerrymander, calculated to keep Gov- 
ernor Smith's faith with those Southern Democratic politicians whom he 

romised to help regarding the position of their cities on the legal list. It 
s the prize piece of unscientific drafting now in New York's municipal legal 
list law——and that is saying, as every one knows, a great deal. Future issues 
of Richmond and Philadelphia bonds will be on the legal list, though those 
now outstanding will fail to qualify. There will be a dual market—legal 
bonds and non-legal—of the same cities, though the same pocueety will be 
behind both groups of bends. What is more astounding, bonds hereafter 
issued of cities like Detroit and Newark will be legal if sold peer to May 15 
1929, though the very same issues may suffice to throw the whole bulk of out- 
standing Newarks and Detroits off. 

Privileges for 32 Cities. 

About 32 cities, under the Campbell bill, are given carte blanche to sel] 
their fill of bonds until May 15 1929, assured that their new bonds will 
be legal indefinitely. Under the Campbell bill even default on them would 
not throw these ‘“‘moratorium” issues off the list. Only the issues out- 
standing prior to yesterday can suffer by losing their status from excessive 
flotations in the future. 

These possibilities, of course. are perhaps extreme. Cities with consci- 
entious officials will not take advantage of an absurd statute to plunge ahead 
with unwise financing, and Newark and Detroit may reason that the injury 
to their prestige which would ensue from throwing off the legal list their out- 
standing bonds would largely nullify the monetary value of the legal status 
of new bond issues. But it is not safe to count on such exemplary conduct. 

Careful and intelligent investors have long since ceased to regard the 
New York legal list as a criterion of merit. With the addition of the Camp- 
bell bill our law takes a step forward from the merely obsolete toward the 
ridiculous. The question is how much worse it must become before special 
wire pulling is replaced by constructive legislation. 

In reply to these criticisms Robert R. Reed of Reed, 
Dougherty, Hoyt & Washburn, Counsel for the city of 
Richmond, yesterday gave out the following statement: 

In fairness to all concerned a word should be said in reference to the 
published criticism of the Campbell bill. As an eee measure it 
fulfills its purpose including the assurance of a definite revision next year 
which will place permanently on the legal list the ‘‘hereafter issued’’ no- 
tax-limit bonds of the larger cities. The outstanding bonds of these cities 
which are now ‘‘legal,’’ and possibly those not now legal, will have to 
be taken care of. The bill was designed for the relief of the two cities 
which required relief. The acceptance of the bill by Richmond was, of 
course, a matter of necessity. The suggestion of ‘‘wire pulling’’ and 
‘‘Democratic Southern politicians’’ depends entirely on the characterization 
which one may wish to give to the acts of a public official performing a 
recognized duty. The New York law obstructed a rational tax policy 
in Virginia and the Governor of Virginia took the matter up with the 
Governor of New York to avoid the necessity this year of reversing the 
Virginia policy adopted last year. Immediate relief was necessary as 
a matter of comity to another State. The details were left to the Banking 
Departments and the committees of the two Houses. The ‘political’ 
imagination of the critic does the rest. When this bill is linked up with 
the recent favorable opinion of Attorney-General Ottinger on the status 
of Houston bonds, as further evidencing the ‘‘poiitical’’ aspect of savings 
banks investments, the imagination of the ordinary reader must halt. 
He cannot believe that a Republican Legislature and Attorney-General 
are in the conspiracy. 

Earlier in the week, Mr. Reed made the following explana- 
tory remarks regarding the purpose in view in accepting 
this limited revision of the law: 

The Campbell bill was not intended by anyone as a permanent solution of 
the savings banks municipal investment problem. It is a temporary 
measure and as such is necessarily a disappointment to those who had been 
looking to a permanent revision this year along the lines of the Mastick- 
Fisher bill. The fact that a city of the size and character of Philadelphia 
had gone off the legal list and the further fact that the adoption of a rational 
tax segregation policy in Virginia had thrown Richmond off the list made 
immediate relief for these two cities imperative. It is a striking illustration 
of the inter-State character of this problem, that Governor Byrd of Virginia 
felt it necessary to go to Albany in order to protect his own tax segregation 
plan at home. ‘The Mastick bill was drafted at the instance of Richmond, 
with the endorsement of Philadelphia, but on broad lines to remove once 
for all the ‘‘accidents ofjincidence’’ which have made the debt limit features 
of the New York law a matter of chance rather than a test of security. 

The Banking Department and everyone concerned was satisfied that it 
would be very difficult if not impossible to secure the adoption of the 
Mastick bill at this session of the Legislature. This bill constituting a 
general revision necessarily required study on the part of the Chairmen 
of the Banks Committees of the two Houses. It could hardly be expected 
that they would accept a bill of this general character without taking time 
for its consideration. Time is a very scarce article in Albany _ during 
the month of March. Under these circumstances, the Banking Depart- 
ment recommended the adoption of a so-called ‘‘moratorium’’ which 


7 d take care of the cities of Philadelphia and Richmond for a two-year | . 
ee ee eS Ay my -- ¥ . | $21,000 hospital bonds at 101.50, a basis of about 4.24%. 


period in the belief that by next year a complete revision can be enacted. 
In drafting this proposal we found difficulties, some of which it was 
-mpossible to entirely overcome. To provide that the cities concerned 








| of Philadelphia, jointly: 


whose bonds have been legal at any time since Jan. 1 1925 should re- 
main on the legal list until May 1 1929 would, of course, have meant 
that the new bonds to be issued by these cities would have to be sold as 

legal investments for savings banks in New York until May 1 1929.’ 
These bonds could not have been sold to either savings Goake or trust 
funds on these terms. It was necessary to find a provisions that would 
give unqualified legal status to the new financing of the larger cities affected. 
To have gone further and given the same unqualified status to all bonds 
of any cities now on the legal list was not included in the program of the 
Banking Department and would have seriously endangered the enactment 
of the bill. As a temporary measure the bill is perhaps the best that 
could be done at this session, and its present enactment carries the prac- 
tical assurance of the general revision which is desired. 


Subway Bond Bill Passed by Legislature.-—The $300,000 ,000 
subway bond issue amendment was passed unanimously on 
March 23 by the Senate. The bond issue carried is a consti- 
tutional amendment and having passed the Legislature twice 
must now be ratified at the polls next fall. 


Legislative Inquiry into Savings Bank Investments.—The 
Cheney resolution providing for an investigation of the fields 
for investment open to savings banks passed both houses 
of the Legislature on Friday, the day of adjournment. The 
bill carries an appropriation of $20,000 to pay the expenses 
of a legislative committee. The resolution was introduced 
and adopted after the Sargent bills, making certain securities 
of public utility corporations legal investments for savings 
banks, had been killed. The investigation will pave the way 
for the re-introduction of these measures next year. The 
Sargent bills had the support not onlyof the savings banks 
executives but also of the trust companies and the public 
utility corporations. They passed in the Assembly a year 
ago, but died in the Senate. This year they failed to pass in 
either house. he investigation was consequently agreed 
upon in order that the whole iituation might be laid accur- 
ately before the lawmakers. 


MADISON COUNTY (P. O. Madison), Fla.—BOND SALE.—The 
$241,000 5% coupon road bonds offered on March 23—V. 124, p. 1251— 
were awarded to the Atlantic National Bank of Jacksonville at 95.17, a 
basis of about 5.35%. Dated July 1 1922. Due July 1 1952. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.— 
The $35,000 ditch drainage bonds offered on March 10—V. 124, p. 1251— 
were awarded to George M. Bechtel & Co. of Davenport as 4s, at a 
premium of $40, equal to 100.11. 


MANKATO SCHOOL DISTRICT, Blue Earth County, Minn.— 
BOND ELECTION .—An election will be held on Mar. 26 (to-day) for the 
purpose of voting on the question of issuing $400,000 school bonds. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The Mans- 
field Savings Bank & Trust Co. has purchased $100,000 6% street paving 
special assessment bonds at a premium of $2,570, equal to 102.57. 


MARATHON COUNTY (P. O. Wausau), Wis.— BOND SALE.—The 
$703,000 44%% highway improvement bonds offered on March 23—V. 
124, p. 1718— were awarded to the First Wisconsin Co. of Milwaukee ata 
premium of $13,545, equal to 101.92. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
T. A. O'Leary, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. March 31 for $22,942 5% coupon road impt. special assmt. 
bonds. Date Dec. 16 1926. Denom. $1,000, $250, one for $500 and $442. 
Due $1,250 March and Begs. 1 1928 to 1935, incl., and $1,442 March 1 
and $1,500 Sept. 1 1936. Prin. and int. (M. & 8.) ——- at the County 
Treasurer's office. <A certified check for $300, payable to the Board of 
County Commissioners is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—-BOND SALE.— 
The $28,600 414% Washington Township road bonds offered on March 18 
—V. 124, p. 1557—were awarded to the Meyer-Kiser Bank, Indianapolis, 
at a premium of $525.50, is my to 101.84, a basis of about 4.11%. Date 
Jan. 11927. Due $1,430 May and Nov. 15 1928 to 1937, incl. 


MARSHALL, Calhoun County, Mich.—BOND SALE.—The $51,000 
4\%% paving bonds offered on March 7—V. 124, p. 1404—were awarded to 
the Harris Trust & Savings Bank, Chicago, at 100.96, a basis of about 
4.36%. Date April 11927. Due Oct. 1 as follows: $3,000, 1928 to 1932 
incl., and $4,000, 1933 to 194lincl. 


MEAD COUNTY (P. O. Brandenburg), Ky.—-BOND SALE.—An 
issue of $135,000 road bonds has been disposed of recently. 


MECCA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Warren 
Trumbull County, O.—BOND OFFERING.—B. M. Milliken, Cler 
Board of Education, will receive sealed bids until 12 m. April 9 for $1,800 
5% school bonds. Date April 1 1927. Denom. $300. Due $300 April and 
Oct. 1 1928 to 1930, incl. Prin. and int. (A. & O.) payable at the Cortland 
Savings & Banking Co., Cortland. A certified check for $500 is required 


MEDORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BOND OFFERING.—E. M. Wilson, Secretary Board of 
pmreseeme, will receive sealed bids until 2 p. m. April 2 for $75,000 irrigation 

onds. 

MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $500,000 
4% % revenue notes, series of 1927 offered on March 22—V. 124, p. 1557— 
were awarded to the Continental & Commercial Trust & Savings Bank of 
Chicago, at a premium of $1,851, equal to 100.37. Date Jan. 1 1927. 
Due Sept. 6 1927. 

MERCEDES, Hildalgo County, Tex.—BOND OFFERING.—Sealed 
bids will be received by the City Boeretary until March 28 for $125,000 
sewer extension bonds. 


MERCHANTVILLE, Camden County, N. J.—BOND SALE.—The 
$14,000 4% % fire apparatus bonds offered on March 23 (V. 124, p. 1719) 
were awarded to the First National Bank of Merchantville at a premium 
of $66.66, equal to 100.47, a basis of about 4.65%. Date April 1 1927. 
Due $2,000 April 1 1929 to 1935, inclusive. 

METUCHEN, Middlesex County, N. J.—BOND SALE.—The $390,000 
5% coupon temporary impt. bonds offered on March 18—V. 124, p. 1557— 
were awarded to the Commonwealth Bank of Metuchen, at a premium 
of $2,291.64, equal to 100.58, a basis of about 4.40%. Date March 1 1927. 
Due March 1 1928. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Arthur C. 
Baldwin, County Treasurer, will receive sealed bids until 10 a. m. April 5 
for $10,800 44% % road bonds. Due semi-annually in 1 to 10 years. 


MILWAUKEE, Milwaukee County, Wis.—BOND ELECTION.— 
An election will be held on April 5 for the purpose of voting on the question 
of issuing $200,000 fire house and police station bonds. 

MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
The three issues of 444% coupon or registered bonds offered on March 23 
—V. 124, p. 1404—were awarded as follows: . 

To Graham, Parsons & Co. and Redmond & Co., both of New York, 
jointly: 
$644,000 ($665,000 offered) road bonds at 103.27, a basis of about 4.12%. 

Due March 15 $35,000 1929 to 1946 incl. and $14,000 1947. 

To the Bankers Trust Co. of Atlantic City and M. M. Freeman & Co. 

$24,000 bridge bonds at 103.39, a basis f about 4.14%. Due $1,000 
March 15 1929 to 1952 incl. % 
To Graham, Parsons & Co. and Redmond & Co., both of New York, 


intly: 
ope! Due Mar. 15 





$2,000 1929 to 1938 incl. and $1,000 1939. 
Dated Mar. 15 1927. 











a 









































1872 


| Ohio (State of).—$15,250,000 Required to Balance State 
Budget.—State Auditor Tracy informed Governor Donahy 
last Friday that in order to balance the State of Ohio’s budget 
at]the end of the current biennium (June 30 1927), additional 


revenues to the amount of $13,250,000 must be provided. 
The Auditor said that the revenues must be “collectible at 
the earliest possible date.’’ The present general fund in the 
State Treasury is overdrawn $448,680.58, according to his 
statement. Concerning the budget further, the ‘“‘Ohio State 
Journal” of March 19 said: 

To help overcome what he calls ‘‘the critical situation confronting the 
general revenue fund,’’ Auditor Tracy recommended that the General 
Assembly authorize him to borrow at once to the extent of the constitu- 
tional limitation of $750,000. He further suggested that the Legislature 
pass legislation authorizing utilization of $750,000 in the Worid War Sol- 
diers Sonus Fund: $400,000 from the Institutional Building Fund and 
$350.000 from the Manufacturing and Sales Rotary Fund. 

Embarrassing Deficit. 

“With these temporary relief measures carried out there will still be an 
embarrassing deficit to contend with, and all obligations cannot be promptly 
liquidated by the State Treasury,’’ the Auditor says. 

The Governor is expected to transmit his recommendations, based on the 
Auditor's statement, to the Legislature next week. 

The Legislature, in session since Jan. 3, has failed to agree on a financial 
program for the next biennium and now is confronted not only with this 
usual task of a General Assembly but must act speedily if the emergency 
reports d by the Auditor is to be met : 

Included in the $13,250,000 which the Auditor says must be raised before 
June 30 is the $4,200,000 contained in the supplemental appropriation bil] 
passed by the Legislature and approved this week by the Governor, except 
for one $16.000 item. The supplemental appropriation measure provided 
for $2,500,000 for State aid to weak schoo] districts for the current school 
year ‘ : 

The needed revenue includes also $1,500,000 needed for the highway im- 
provement program z é 

The $13,250,000 deficit expected on June 30 by the Auditor will be com- 
prised of a cash deficit of 38,583,000 and outstanding unpaid amounts 
of various contracts of $4,367,000. 


Tokio (City of), Japan.—$20,640,000 External Loan 
Floated.—A banking syndicate headed by J. P. Morgan & Co. 
and including Kuhn, Loeb & Co., National City Co., First 
National Bank and Yokohama Specie Bank, Ltd., offered and 
quickly sold on March 23 $20,640,000 514% sinking fund gold 
bonds of the city of Tokio, Japan. The bonds were offered 
at 8914 and accrued interest, to yield about 6.25% toma- 
turity. Dated April 1 1927.Coupon bonds in denom. of 
$1,000. Prin. and int. (A. & O.) payable in New York City 
at the office of the Yokohama Specie Bank, Ltd., in United 
States gold coin of the present standard of weight and fine- 
ness without deduction for any Japanese taxes, present or 
future. A cumulative sinking fund is provided for the retire- 
ment of the bonds, of which the offering circular says: 

A cumulative sinking fund of 1% pre annum, payable semi-annually, 
calculated to be sufficient to redeem the entire issue on or before maturity, 
is to be applied to the purchase of bonds if obtainable at or below 100% 


and accrued interest, or, if not so obtainable, to the semi-annual redemption 
commencing Oct. 1 1927 at 100% and accrued interest of bonds called by lot. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on a 
preceding page. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ritzville), 
Wash.— BOND SALE.— The $65,000 coupon school bonds offered on March 
}12—-V. 124, p. 1401l—-were awarded to the State of Washington as 44s 
at par. 


AKRON, Summit County, Ohio.— BOND SALE.—The following three 
issues of 414% coupon or registered bonds, aggregating $3.550,000, offered 
on March 21 (V. 124, p. 1248) were awarded to a syndicate composed of the 
First National Bank, Halsey, Stuart & Co., Stone & Webster & Blodget, 
Inc., B. J. Van Ingen & Co., and R. M. Schmidt & Co., all of New York, 
at 101.91—a basis of about 4.28%: 
$3,000,000 sewage disposal bonds. Due $120,000 Oct. 1 1928 to 1952, incl 

200,000 street impt. bonds. Due $20,000 Oct. 1 1928 to 1937, inclusive 

350,000 water works bonds. Due$14,000 Oct. 1 1928 to 1952, inclusive. 

Date April 1 1927. 

Following is a complete list of the bids: 

Bidder—- Rate Bid. 
Bankers Trust Co., Estabrook & Co., White. Weld & Co., Eldredge 

& Co., Detroit Co., Old Colony Corp., Federal Commerce Trust 

Co. (St. Louis), Tollotson & Wolcott Co., Blyth, Witter & Co 

and R. H. Moulton & Co. 4 aces ack cone 
Harris, Forbes & Co., National City Co. and Hayden, Miller & Co__101.72 
William R. Compton Co., Northern Trust Co. (Chicago), Iinois 

Merchants Trust Co. (Chicago), A. B. Leach & Co., E. H. Rollins 

& Sons, the Herrick Co., R. W. Pressprich & Co. and Second Ward 

Securities Co. (Milwaukee See ee eet | 
Lehman Bros., Ames, Emerich & Co., Kean, Taylor & Co., W. A. 

Harriman & Co., Redmond & Co., Phelps, Fenn & Co., Taylor, 

Ewart & Co., Title Guarantee & Trust Co. (Cincinnati) and the 

Wells-Dickey Co 101.10 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. painesviile), Fla._-BIDS REJECTED. Ve are now in 
formed by Robert C. Bowers, Clerk Board of Bond Trustees, that all bids 
were rejected for the $300,000 5° road and bridge bonds offered on Mar. 22 
: . 124, p. 1401. The highest bid received was that of Caldwell & Co. 
of Nashville offering 95.50. 


ALBANY, Dougherty County, Ga.—-BOND OFFERING.—J. W. 
Armstrong, City Clerk, will receive sealed bids until 12 m. April 25 for the 
following 9 issues of 5% coupon bonds aggregating $174,000: 
$50,000 water works bonds. $30,000 school impt. bonds. 

35,000 gas department bonds. 20,000 street impt. bonds. 

12,000 street lighting ext. bonds 10,000 storm sewer bonds. 

10,000 lighting bonds 5,000 high school impt. bonds. 


2,000 traffic signals bonds. 

Dated April 1 1927. Denom. $1,000. Due $6,000, April 1 1928 to 
1956 incl. Prin. and int. (A. & O.) payable in gold at the Chase National 
Bank, New York City. Successful bidder to print bonds. <A certified 
check for $1,000 required. 


AMBER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 6 
(P. O, Scottville), Mason County, Mich._-BOND OFFERING.—W. G. 
Alivay, Secretary Board of Education, will receive sealed bids until 7:30 
P m. April 6 for $40,000 5% coupon school bonds. Dated March 1 1927. 

Jenom. $1,000. Due March 1 $2,000 1929 to 1948 incl. Prin. and int. 
(M. & 8.) payable at place designated by purchaser. 


ANACONDA SCHOOL DISTRICT (P. O. Anaconda), Deer Lodge 
County, Mont.— BOND ELECTION .— An election will be held on April 2 
for the purpose of voting on the question of issuing $200,000 school bonds. 


locally $9,465.36 434 % paving bonds. 
1,413.40 414 % lateral sewer district No. 25 bonds. 
Due in 10 years. 
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| Apr. 4 for the following four issues of not exceeding 6% 
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ARTESIA PAVING DISTRICT NO. 2, Eddy County, N. Mex.— 
BOND SALE.—Peck, Brown & Co. of Denver have purchased an issue of 
$58.000 6% municipal bonds. Dated March 1 1977. Denom. $500. 
Due March 1 as follows: $8,000, 1928 and 1929: $10,000, 1930 to 1935 incl., 
and $12,000, 1936 and 1937. Prin. and int. (M.&S8.1) payable at Kountze 
Bros. of New_York City. Legality to be approved by Pershing, Nye, 
Tallmadge & Bosworth of Denver. The total amount of bonds issued was 
$100,000, the contractor having retained the remaining $12,000. 

Financial Statement of Paving District No. 2. 
i EE i cdc emeanodtadhinmdlawineobaswew $700,000 
Assessed valuation. 1920 (G0% DASE) .-«cccccccccccccococescces 343.320 
Total paving bonds (this issue 112,000 
Population of Artesia, officially estimated 2,000 


ASHEVILLE, Buncombe County, No. Caro.—NOTE SALE.—Eyer 
& Co. of New York City have purchased an issue of $2,590,000 4% % 
general city improvement notes. Date March 15 1927. Denom. $5,090. 
Due March 15 1929. Principal and interest (M. & S. 15) payable at the 
Chemical National Bank of New York City. Legality approved by Reed, 
Dougherty, Hoyt & Washburn of New York City. 


AUSTELL, Cobb County, Ga.—BOND SALE.—The H. C. Speer 
Sons Co. of Chicago has purchased an issue of $25,000 school bonds at a 
premium of $1,600, equal to 106.40. 


BASTROP, Mcrehouse Parish, La.—BOND SALE.—The $50,000 
54% public park bonds offered on March 22—-V. 124, p. 1097— were 
awarded to the Bastrop State Bank of Bastrop at a premium of $1,717, 
equal to 102.54, a basis of about 5.18%. Dated March 1 1°27. Due as 
follows: $2,000, 1928 and 1929; $1,000, 1930 and 1931: $2,000, 1932 to 1937 
incl.: $3,000, 1938 to 1944 incl.; $4,000, 1945: $3,000, 1946, and $4,000, 
1947 

BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jesse L. Saddler, Village Clerk, will receive sealed bids until] 12 m. April 5 
for $6,879.28 5% street improvement special assessment bonds. Date 
April 1 1927. Denom. $500 except one for $379.28. Due Oct. 1: $500,- 
1928 and 1929; $1,000, 1930; $500 1931 and 1632: $1,000, 1933: $500, 1934 
$1,000, 1935; $500, 1936, and $879.28, 1937. Principal and interest 
(A. & O.) payable at the Guardian Trust Co., Rocky River. A certified 
check for 5% of the amount of bonds bid for, payable to the Village Treas- 
urer, is required. 

BEAUFORT, Carteret County, No. Caro.—BOND SALE.—The 
$125,000 5%% coupon public improvement bonds offered on March 21 
(V. 124, p. 1£54) were awarded to Walter, Woody & Heimerdinger of Cin- 
cinnati at par. Dated Mar. 1 1927. Due Mar. 1 as follows: $4,000, 192 
to 1952 incl., and $5,000, 1953 to 1957 incl. 


BELLINGHAM, Whatcom County, 
BOND SALE.—A syndicate composed of the American National Bank, 
the Northwestern National Bank, the First National Bank and the Bel- 
lingham National Bank, all of Bellingham, purchased on Feb. 26 an issue of 
$165,000 5% water bonds at par. Dated Feb. 27 1926. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—Elmer 
E. Skonkwiler, County Treasurer, will receive sealed bids until 2 p. m. 
March 26 (to-day) for the following two issues of 414% bonds, aggregating 
$40,920: 

Be 000 road bonds. 
16,920 road bonds. 
Due semi-annually in one to ten years. 


BEREA SCHOOL DISTRICT, Cuyahoga County, Ohio.—BOND 
SALE.—The $600,000 414% coupon school bonds offered on March 14 
(V. 124, p. 1249) were awarded to the Herrick Co. of Cleveland at a pre- 
mium of $2,461, equal to 100.410——a basis of about 4.45%. Date April l 
1926. Due $12,000 April and Oct. 1 1927 to 1951, inclusive. 


BERTHOUD, Larimer County, Colo.—PRE-ELECTION SALE.— 
Bosworth, Chanute & Loughbridge & Co. of Denver have purchased an 
issue of $15,000 city hall bonds subject to the result of an election to be 
held on April 5. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND OFFERING. 
—B. J. Firminger, City Clerk, will receive sealed bids until 8 p.m. March 28 
for $480,000 not exceeding 5% water-works bonds. Date April 15 1927. 
Denom. $1,000. Due $12,000 April 1 1928 to 1967, inclusive. A certified 
check for 3% of the bid, payable to the City Treasurer, is required. These 
bonds are part of an authorized issue of $1,000,000 voted on Oct. 22. 

BINGHAM COUNTY SCHOOL DISTRICT NO. 30 (P. O. Shelby), 
Idaho.—-BOND SALE.—The State of Idaho has purchased an issue of 
$40,000 6°% school bonds at par. Due in 1947, optional in 1937. 


BLACK LICK TOWNSHIP (P. O. Biairsville, R. D. 1), Indiana 
County, Pa.—-BOND OFFERING.—lL. C. Ferguson, Treasurer, Board of 
Supervisors, will receive sealed bids until 10 a. m. April 2 for $25,000 4% % 
road improvement bonds. Dated Jan. 1 1927. Denom. $1,000. Due 
Jan. 1 as follows: $5,000, 1937, and $10,000, 1947 and 1952. A certified 
check for $500 is required. 

BLOWING ROCK, Wautauga County, No. Caro. 
Ferrebee & Co. of Andrews have purchased 
bo ds 

BRACEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Warren), Trumbull County, Ohio.— BOND SALE.—The $50,000 434% 
coupon school bonds offered on March 19—V. 124, p. 1401—were awarded 
to the State Teachers’ Retirement System at a premium of $435, equal 
to 100.87, a basis of about 4.68% Date Jan. 11927. Due $1,500 April 
and Oct. 1 1928 to 1937, incl., and $2,000 April and Oct. 1 1935 to 1942, 
incl. 

BRIDGEWATER, Plymouth County, Mass.—-TEMPORARY LOAN. 

The First National Bank of Boston has purchased a $50,000 temporary 
loan on a 3.68°% discount basis. Due Nov. 1 1927. 

BROCKTON, Plymouth County, Mass.—_-TEMPORARY LOAN.— 
The Shawmut Corp. of Boston has purchased a $500,000 temporary loan 
on a 3.63% discount basis, plus a premium of $10. 

BROCKTON, Plymouth County, Mass.._BOND 
& Co. of New York City has been awarded $304,500 4‘ 
Due 1928 to 1947 inel 

BRONXVILLE, Westchester County, N. Y.—-BONDS VOTED.—At 
the election held on March 15 the voters authorized the issuance of $22,500 
street impt. bonds In our issue of March 19 (V 124, p. 1716) the amount 
was erroneously reported to be $225,000 

BROOKSVILLE. 

( 


J.C. Kazee, City Clerk, 


Wash.—ADDITIONAL 1926 


BOND SALE 
15.000 water works 


an issue of & 


SALE Redmond 
bonds at 100.689. 


Hernando County, Fla.—-BOND OFFERING.— 
will receive sealed bids until 2 p. m. April 5 for 
$235,000 6°% municipal impt. bonds. Date April 1 1926. Denom. $1,000. 
Due April 1 1956. Prin. and int. (A. & O.) payable in gold in New York 
City. The bonds will be prepared under the supervision of the United 
States Mtge. & Trust Ce., New York City, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 
A certified check, payable to the City Treasurer for $5,000, required. 
Legality to be approved by Chester B. Masslich, New York City. These 
are the bonds offered on Dec. 18—V. 123, p. 2804—-on which date all bids 
were rejected. 
Financial Statement. 

$609 587 
2 000 000 
291,000 
3,000 
The 
s awarded 
discount basis. 


Assessed valuation (1926) 
Actual valuation (estimated 
Total bonded debt 
PR SO nee cebeiebesa Kes haem ere euienn an 
BRUNSWICK, Cumberland County, Me.—BOND SALE 
$30,000 temporary loan offered on March 18—V. 124. p. 1716-—w: 
to the Merchants National Bank of Boston on a 3.77 
Due Nov. 1 1927. 
BRYSON INDEPENDENT SCHOOL DISTRICT, Jack County, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered on March 14 for $40,000 5% school bonds. Due serially. 


BULLITT COUNTY (P. O. Shepherdsville), Ky.—BOND SALE.— 


| Black, Fetter & Frost of Louisville have purchased an issue of $38,000 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The fol- | 
lowing two issues of bonds aggregating $10,878.86 have been disposed of | 


road bonds. 


BURLINGTON, Alamance County, No. Caro.—BOND OFFERING. 
—W.W. McPherson, City Treasurer, will receive sealed bids until 8 p. m. 
bonds, aggregating 
$309,500: 














Mar. 26 1927.] 


THE CHRONICLE 


1873 











$188,000 corperate purpose bonds. Due Mar. 
to 1931 incl.: $11,000, 1932 to 1935 incl.: 
incl., and $20,000, 1940 to 1942 incl. 
60.000 water bonds. Due Mar. 1 as follows: 
and $2,000, 1944 to 1966 incl. 
41,500 permanent improvement bonds. Due Mar. 1 as follows: $1,500, 
1930; $1,000, 1931 to 1960 incl., and $2,000, 1961 to 1965 incl. 
20.000 street and sidewalk bonds. Due Mar. 1 as follows: $1,000, 1928 
to 1934 incl.; $2,000, 1935 to 1937 incl., and $1,000, 1938 to 1944 


inclusive. 

Dated Mar. 2 1927. Denom. $1,000, except one for $500. Prin. and 
int. (M. & 8S.) payable in gold in N. Y. City. Pate of interest to be in 
multiple of \% of 1% The honds will be prepared under the supervision of 
Y. City, which will certify as ot the gen- 


1 as follows: 
$15,000, 


$8,000, 1929 
1936 to 1939 


$1,000, 1930 to 1943 incl., 


the U. S. Mtge. & Trust Co. of N. 
uineness of the signatures of the officials and the seal impressed thereon, 
the legality of the bonds to be impproved by Chester B. Masslich of N.Y. 

City. A certified check payable to the above mentioned official for $6, 190 
is required. The bonds will be delivered on or about April 25, at a place 
designated by the successful bidder. 

Financial Statement. 

Assessed valuation (1926)__________-_ 
Actual valuation, estimated 
Bonded debt outstanding 


$10,174,035.00 
20,000 000.00 
1,495 ,000.00 


$1, 805, 325. 00 


Total bonded debt 
_ ie aR rah eats 
Light debt_--—__- 
Sinking funds, not water and 

bond sinking funds________________- 
Uncollected special assessments _ - 
Special assessments about to be levied 


including bonds now offered)________ 
$400,400.00 
a ad le ak a 28,000.00 
light 


including 

68,059.92 
433 .194.63 
3,000.00 


via; 932,654.55 


. 


Net debt (including bonds now offered $72,670.45 
I, NN ek emewininlae 9,000 


BUTLER TOWNSHIP RURAL wits 4 DISTRICT, Darke County, 


Ohio.— BOND SALFE.—The £85,000 5% school bonds offered on Mar. 19 
(V. 124, p. 1716) were awarded to Ryan, Sutherlin & Co. of Toledo at a 
premium of $2,411, equal to 102.83, a basis of about 4.79% Dated Jan. 1 
1927. Due Mar. 1 and Sept. 1, $2,000 1927 to 1942 incl., and $1,500 
1943 to 1949 incl. 

CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. March 
28 for $290,000 4% coupon Main St. and Broadway widening bonds. 


Date April 1 1927. Denom. $1,000. Due $29,000 April 1 1928 to 1937, 
inclusive. Principal and interest (A. & O.) payable at the National Shaw- 
mut Bank, Boston. The bonds will be prepared under the supervision of 
the National Shawmut Bank, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon. Legality 
will be approved by Ropes, Gray, Boyden & Perkins, Boston. 


CANTON, Norfolk County, Mass.—TEMPORARY LOAN.—tThe First 
National Bank of Boston has purchased an $80,000 temporary loan on a 
3.64% discount basis. Due Nov. 15 1927. 

CARBONDALE TOWNSHIP SCHOOL DISTRICT (P. O. Carbon- 
dale), Lackawanna County, Pa.—BOND OFFERING.—John Flanagan, 
Secretary Board of School Directors, will receive sealed bids until 8 p. m. 
March 29 for $48,000 4%¢° school bonds. Dated April 1 1927. Denom. 
$1,000. Due April 1 $5, 000 1932, $10,000 1937, $15,000 1912 and $18,000 
1947. Legality will be approved by Townsend, Elliott & Munson of 
Philadelphia. A certifie d check for 2% of the amountof bonds bid for, 
payable to the School District Treasurer, is required. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND DESCRIPTION .— 
The $29,000 4'%‘°% coupon road bonds awarded to a local investor on 
Feb. 26—V. 124, p. 1554—-were sold at a premium of $512, equal to 101.76, 
a basis of about 4.28 Denom. $1,450. Due in 10 years. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
U.S. Hoffman, County Treasurer, will receive bids until 10 a. m. March 29 
for $12,200 414% road bonds. Date March 8 1927 Denom. $610. Due 
$610 May and Noy. 15 1928 to 1937, inclusive. 


CASWELL COUNTY (P. O. Nanceyville), No. Caro.— BOND SALE, 
—An issue of $25,000 funding bonds has been disposed of recently. 


CELORON, Chautauqua County, N. Y.—BOND OFFERING.— 
Kyle D. Faulkner, Village Clerk, will receive sealed bids until 8 p. m. 
March 29 for $22,000 not exceeding 6% coupon or registered street impt. 
bonds. Dated March 1 1927. Denom. $1,100. Due $1,100 Sept. 1 1927 
to 1946 incl. Prin. and int. (M. & 8S.) payable at the Farmers’ & Mechan- 
ics’ Bank, Jamestown. Legality will be approved by Thomson, Wood & 
Hoffman of New York City. A certified check for $1,000, payable to the 
Village Treasurer, is required. 

CHICAGO LINCOLN PARK DISTRICT (P. O. North Chicago), 
Cook County, Ill.—BOND SALE.—The $1,000,000 44% impt. bonds 
offered on March 23—V. 124, p. 1716—were awarded to a syndicate com- 
posed of Blyth, Witter & Co., the Central Trust Co. and the Union Trust 
Co., allof Chicago, at 103.51, a basis of about 4.07‘ Due April 1 $50,000 
1928 to 1947 incl 


CHICKASAW COUNTY (P. O. New Hampton), Iowa. 





CERTIFI- 





CATE SALE. An issue of $34,000 road certificates was disposed of in 
November. 

CITRONELLE, Mobile County, Ala.—BOND SALE.—An issue of 
$19,000 6°72 refunding bonds has been disposed of rece ntly. Date Oct. 1 
1926. Due serially 1927 to 1936, inclusive. 


CLATSOP COUNTY —— DISTRICT NO. 1 (P. O. Astoria), 


Ore.—BOND OFFERING. A. Sherman, District Clerk, will receive 
sealed bids until 7:30 p. m. April 12 for $195,000 school bonds. Date 
June 1 1927. Due as follows: $5,000 June and Dec. 1 1931 to 1934, in- 
clusive: $7,000, June, and $6,000, Dec. 1 1935 to 1939, inclusive, and 
$8,000 June and $7,000 Dec. 1 1940 to 1945, inclusive Successful bidder to 
furnish blank bonds and legal opinior A certified check, payable to the 
above-mentioned official, for 5°) of the bid required. 

CHILOQUIN, Klamath County, Ore.—-BOND SALE.—-The $25,000 
water works bonds offered on March 21—-V. 124, Dp 1402 were awarded 
to the Lumbermen’s Trust Co. of Portland as 54s, at 93, a basis of about 
5.98% Due Jan. 1 as follows: $1,600 1930 to 193: 2, incl.; $2,000 1933 to 


1937, inecl., and $3,000 1938 to 1941, incl. 


CLARK COUNTY (P. O. Neilsvil'e), Wis.- 
election will be held on April 5 for the 
issuing $1.680,000 road bonds. 


CLEVELAND, Cuvences Count Ys Ohio. 


BOND ELECTION .— An 


BOND SALE.—The fol- 


| $750,000 44 % 


» purpose of voting on the question of | 


tal | two issues of bonds aggregating $1.275.000 offered on March 25- 
124, p eee were a rarde lto Roose velt & Son of New York at 101.44, 
a basis of abeut 3 95° 


$1,000 000° paving and sewer city’s portion) honds. Due Oct. 1 as fo.lows: 
$76.000 1928S and $77.000 1929 to 1940 incl 
275.009 fire alarm signal bonds Due Oct. 1 as follows: 138.006 1928 
to 1937 incl. and $19,000 1938 to 1942 incl. 
Date April 1 1927 


CLINTON COUNTY (P. O. Clinton), Ilowa.—BOND OFFERING.— 


The County Auditor will sell at public auction on April 18 at 2 p. m., 
$500,000 414% highway bonds. Date May 1 1927 Denom. $1,000. 
Due $125,000, 1939 to 1942, inclusive. 

COCONINO COUNTY (P. O. Flagstaff), Ariz.—PRICE PAID— 
BASIS. = price paid for the $175,000 5% county bonds awarded to 
George W. Vallery & Co. of Denver in V. 124, p. 1402, was a premium of 
$3.500, equal to 102, abasis of about 4.63%. Dated Fe}. 1 1927 Due 
Feb. 1 as follows: $5,000, 1928, and $10,000, 1930 to 1946 incl. 

Financial Statement. 
iia: Cees CUR... ccc cduwea cba nnvceawweee $20,262 ,659.00 
Total bonded debt (including this issue) ____----- me 325,000.00 
Less sinking fund _- : ; 15,419.07 
Net bonded deot 5 309,580.93 
Poouiation. (ormcially estimated). .......-2<.--=-6-s.s<0- 15,000 


Total! debt less than 1.6% of assessed valuation. 


es ery COUNTY SPECIAL TAX SCHOOL cat STRICT NO. 2 
. Lake oes » Fla. BOND | Mh aes SCRIPTION + $121,000 6° 
Chast bonds purct 1 Johr ivee of © hie ro $3 


by x Co at 105.3 — 


ase 


National Park Bank, New York C ity. 
Wood & Hoffman of New York C ity 


Estimated true value of propert 


for city purposes, 


and the Prov ident Savings Bank & Trust Co. 
pure hased an issue of $75,000 funding bonds. 


Gunnison County, Colo.—BOND SALE.—Joseph Grigsby 
Pueblo have purchased an issue of $80,000 4% 


5u7 
072 “4 
were awarded to Otis & Co. of Cleveland at a premium of $7,805, equal to 


certified check for 2% 


— Louis Simon, 


V. 124, p. 953—a basis of about 5.44%, are described as follows: Dated 
Nov. 1 1926. Denom. $1,000. Due Novy. 1 as follows: $4,000, 1927 to 
1954 incl., and $9,000, 1955. Prin. and int. (M. & N.) payable at the 


Legality approved by Thomson, 


F inancial ‘Statement. 
Ee $5,000,000 


*Assessed valuation for taxation (1926)______________________ 2 et ,400 
Tete bomded Gens. Gis Sess GRIT... «ooo oo ecco ccc ectececes 121,000 
City population ( 1925 C ensus), 4,279; district population (est.), 7,000. 


*This is customarily low, as the assessed valuation for Lake City alone, 
is $4, 161, 890. 


CORBIN, Whitley County, Ky.—BOND SALE.—J. C. Mayer & Co. 
, both of Cincinnati, jointly 
‘The legality of these bonds 

was recently upheld by a decison of the Kentucky Court of Appeals. 


CORONADO BEACH, Volusia County, Fla.—NO BIDS.—F. P. 


Kinderm, City Clerk, informs us that there were no bids received for the 
$9- +o 6% series A improvement bonds offered on March 22—V 124, 
Dp. 


CORPUS CHRISTI, Nueces County, Tex.—BOND SALE P. 





E ms & Co. of New Orleans and Garrett & Co. of Dallas, jointly, Se A 
on ep. 
$125,000 street improvement bonds. 


11 the following two issues of 5% bonds, aggregating $140,000: 

Due serially Feb. 1 1929 to 1948 incl. 
15,000 sanitary sew er bonds. Due serially Feb. 1 1929 to 1943 incl. 
Dated Feb. J] 19 


The above RR. were registered by the State Comptroller on March 14. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BOND SALE.—The 
$196,000 514 % series B road bonds afte red on March 15—V. 124, p. 1402— 


we reawarded to the Security Nat. Bk. of Oklahoma City ata premium of $11,- 
650, equal to 105.94, 
as follows 
$10.000, 
$10,000, 
$10.000. 


a basis of about 4.60°%.. Date Mch. 1 1924. Due Mch. 1 
$9,000. 1929 and 1930; $10,000. 1931: $9.000, 1932 and 1933: 
1934; $9,000, 1935 and 1936; $10,000, 1937; $9,000, 1938 and 1939; 
1940; $9,000, 1941 and 1942: $10,000, 1943; $9.000, 1944 and 1945; 
1946; $9,000, 1947 and 1948, and $10,000, 1949. 

CRESTED BUTTE SCHOOL DISTRICT (P. O. Crested Butte), 
& Co. of 
% school bonds. 


CROOKSVILLE, Perry County, Ohio.— BOND SALE.- 
coupon water works bonds offered on Mar. 19 (V. 


The $96,000 
124, p. 1249) 


108.13, a basis of about 4.63% Dated Jan. 1 1927. Due $4,000 Sept. 1 
1928 to 1951 inclusive. 

CROWELL, Foard County, Tex.—BOND DESCRIPTION .—The 
$56,000 5%4 % refunding bonds purchased by H. C. Burt & Co. of Houston 
(V. 124, p. 821) are described as follows: Datel Feb. 20 1927. Denom. 
$1,000. Bes April 10 as follows: $2,000, 1931; $6,000, 1936, 1941, 1946 
and 1951; and $10,000, 1956, 1961 and 1966. Prin. and int. (A. & O.) 


payable at the Hanover National Bank of New York City. 


CULVER CITY, Los Angeles Count Calif.—BOND SALE.—An 
issue of $100,000 city hall bonds has been disposed of recently. 


CUMBERLAND COUNTY (P. O. Fayetteville), No, Caro.—-BOND 
OFFERING.—-C. C. Howard, County Auditor, will receive sealed bids until 
12 m. Mar. 31 for $1,460,000 court house, road and funding bonds. A 
of the bid required. 

CUYAHOGA COUNTY (P., O. Cleveland), Ohio.— BOND.OFFERING. 
Clerk, Board of County Commissioners, will receive sealed 
bids until 11 a. m. Mar. 30 for the following five issues of coupon bonds, 
aggregating $380,081: 


$142,870 5% Cedar Road No. 6 impt. special assessment bonds. Due 
Oct. 1 as follows: $13,870, 1927; $14,000, 1928 to 1933 incl., and 
$15,000, 1934 to 1936 incl. 

147,170 5% Cedar Road No. 6 impt., county’s portion, bonds. Due 
Oct. 1 as follows: $14,170, 1927; $14,000, 1928 and 1929, and 
$15,000, 1930 to 1936 incl. 

34,944 414% Mastick Road impt. special assessment bonds. Due 
Oct. 1 as follows: $2,944, 1927; $3,000, 1928 to 1931 incl., and 
$4,000, 1932 to 1936 incl. 

46,592 44% Mastick Road impt. county’s portion bonds. Due Oct. 1 
as follows: $3,592, 1927; $4,000, 1928 and 1929, and $5,000, 1930 
to 1936 incl. 

8,505 4%°% Westwood Road impt. special assessment bonds. Due 
Oct. 1 as follows: $505, 1927, and $1,000, 1928 to 1935 incl. 
Dated Sept. 1 1926. Prin. and int. payable at the County Treasurer's 
office. <A certified check for 1°% of the amount of bonds bid for, payable 
to the County Treasurer, is required. 
DEARBORN, Wayne County, Mich.— BOND SALE.— The $36,000 


11 sewer bonds offered on Mar. 16 (V. 124, 
American State Bank of Dearborn as 6s at a 
premium of $5, equal to 100.01, a basis of about 5.60% Dated April 1 
1927 Due $6,000 Oct. 1 1928 to 1933 incl. Int. payable A. & O. 


DE BEQUE, Mesa County, Colo.—BOND SALE.—Benwell & Co. 


Denver have purchased an issue of $5,000 water bonds. 


DEEP RIVER, Poweshiek County, lowa.—-BOND SALE .— 
$15,000 memorial building bonds has been disposed of recently. 


DIXON COUNTY SCHOOL DISTRICT NO, 70 (P. O. Allen), Neb.—- 
PRICE PAID—-BASIS.—-The price paid for the $28,000 4%4% school 
bonds awarded to the United States Trust Co. of Omaha (V. 124, p. 1717) 
was a premium of $160, equal to 100.57, a basis of about 4.71 to maturity 
date and 4.68% to optional date. Dated Mar. 1 1927 Due in 1952; 
optional after 1937. 


DULUTH, St. Louis County, Minn.- 
Davenport, City Clerk, will receive sealed bids until 
coupon or registered city hall bonds. 
Due $25,000 April 1 1928 to 1957 inel. Prin. and int. 
in gold at the American Exchange Irving Trust Co. of 
A certified check payable to the city for 2% of the bid 
approved by Wood & Oakley of Chicago. 


POND SALE.— 


special assessment District No. 
p. 1717) were awarded to the 


of 


An issue of 


-BOND OFFERING .—-A. FH. 
2 p.m. April 11 for 
Dated April 1 1927. 
Denom. $1,000. 

A. & O.) payable 
New York City. 

required. Legality 


DUPLIN COUNTY (P. O. Kenansville), No. Caro.— 


The $115,000 434 % road and bridge bonds offered on March 23—V. 124, 
p. 1717—-were awarded to Braun, Bosworth & Co. of Toledo at a premium 
of $4,468, equal to 103.88, a basis of about 4.48% Dated April 1 1927. 
| Due April 1 as follows: $10,000, 1947 to 1956 incl., and $15,000, 1957. 
Other bidders were: 
Bidder— Premium. 
| Srrquete I NOI es Sco eeah ree $4,416.00 
C. NicNe cy t. She enh ae a 5 _... 4,416.00 
Se BAP. PS Se ee et ee A eee & 
A. FT. Bee CO..0s ero Eee titucdwewss: i 
7 mmenett Bone OO. .....-s<s+ Ir alas rk i er & gen 3,082.00 
‘aldwell & Co- Salil a ata Ol Ee aa ok seh aia cas hala eo _— 2,748.50 
re B. Leach & Co- apes 7 Se ey ae tei ts a aes 725.00 
ee Se "2S Oe.” eae eee ---- 2,673.75 
Provident Savings Bank & Trust Co...........-- eee Oy 
Re NE fs eee a a a - 2,202.00 
EE hoe Fa aaa 7 hic bee Weeds _. 2,185.00 
EAGLE LAKE, Calecede Sonate, Texas.—-BOND SALE.—-H. C. 
Burt & Co. of Houston have purchased an issue of $81,272.47 514% funding 
bonds. Dated Mar. 10 12827 Denom. $1,000 except one for $272.47. 


1929 to 1933 inel.: $2,000, 
1934 to 1939 incl.: $3,000, 1940 to 1947 incl., and $4,000, 1948 to 1957 incl. 
Prin. and int. (M. & 8S. 10) payable at the Hanover National Bank of 
New York City. Legality to be approved by Chapman, Cutler & Parker 
of Chicago. 

EAGLE A yg Vilas County, Wis.—-PRICE PAID.—The price paid 
for the $53,000 5 5 & water supply and municipz a} Vga ‘rr dam bonds awarded 
to the First National Bank of Eagle River (V. . 1717) was par. Due 
serially 1928 to 1947 inclusive. 

EAST CLEVELAND SCHOOL DISTRICT, Cuyahoga Co., Ohio,— 
BOND OFFERING .—D. C.Van Buren, Clerk-Treasurer Board of Education, 


Due Mar. 10 as follows: $272.47, 1928: $1,000, 


will receive sealed bids until 12 m., April 18, for $125,000 4%4 coupon 
school bonds. Date April 1 1926. Denom. $1,000. Due Oct. 1, $5,000 
1927 to 1939, inel. and $6,000, 1940 to 1949, inel. Principal and interest 

A. & O.) payable at the legal depository of the Be ard in Cleveland. Legal- 
i will be approved by Squire, Sanders & Dem psey of Cleveland A certi- 
fi td check fer $5,000 payable to the Clerk-Treasurer is required. 
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EDGECOMBE COUNTY (P. O. Tarboro), No. Caro. BOND SALE 


—The $108,000 44%% coupon school funding bonds offered on Mar. 21 
(V. 124, p. 1717) were awarded to the Continental & Commercial Trust 
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& Savings Bank of Chicago at a premium of $157, equal to 100.14, a basis 


of about 4.49%. Dated Jan. 1 1927. 
to 1934 incl., and $5,000, 1935 to 1950 incl. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Lester E. Curtis, Clerk Board of County Commissioners, wil] receive sealed 
bids until 1 P- m., April 7, for $28,000 5% road improvement, county's 

tion bonds. Date Sept. 1 1925. Denom. $1,000. Due Sept. 1, 

2,000, 1927; $3,000, 1925 to 1935, incl., and $2000, 1936. A certified 
check for 5% of the amount of the bid is required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive sealed bids until 11 a. m. March 29 for the 
purchase on a discount basis of the following notes, aggregating $203,000: 
$200,000 temporary loan. Due Nov. 15 1927 

3,000 Haverhill lower bridge notes. 


927. 


Date April 4 1927. 


EUGENE, Lane County, Ore.—-BOND SALE.—The $5,000 public | 


comfort station bonds offered on March 14—V. 124, p. 1555—-were awarded 
to George H. Burr & Co. of Portland, as 5s, at a premium of $123, equal to 
102.46. Due serially 20 years from date. 


FAIRMOUNT, Martin County, Minn.—BOND SALE.—The $130,000 
funding bonds offered on March 21—V. 124, p. 1717—were awarded to the 
Wells-Dickey Co. of Minneapolis, as 44s, at a premium of $1,630, equal to 
101.25, a basis of about 4.20%. Date Feb. 11927. Due $10,000 Feb. 1 
1932 to 1944, incl. 


FINDLAY, Hancock County, O.—BOND SALE.—The following two 
issues of 4% % bonds aggregating $51,275 offered on March 15—V. 124, 
p. 1098—were awarded to Braun, Bosworth & Co. of Toledo at a premium 
of $828.80, equal to 101.61: 
$32,500 city’s portion sewer bonds. Due Sept. 1 as follows: $3,500, 1928 

$4,000, 1929 and 1930, and $3,000, 1931 and 1937 incl. 
18,775 city’s portion improvement bonds. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING .— 
Glenn E. Turner, City Auditor, will receive sealed bids until 1 p. m. 
March 29 for $2,000,000 6% coupon harbor bonds. Date Sept. 1 1926. 
Denom. $1,000. Due $50,000 Sept. 1 1930 to 1969, inclusive. Principal 
and interest (M.& 8.) payable at the Hanover National Bank of New York 
City. _A certified check for 1% of the bid required. Legality to be ap- 
proved by Thomson, Wood & Hoffman of New York City. 

Financial Statement. 
I SII ee. tt aewaceunaie $80,540,528.36 
Estimated value of taxable property_........_-_- with aeen 100,000,000 .00 
Bonded and other indebtedness— 

General improvement bonds $2,325,500.00 

Water-works bonds__- -- 1,548,500.00 

Special assessment bonds 440,000.00 

Floating debt 38,591.87 

$4,353 591.87 


aa eee -$1,548,500.00 


eee meer n eerie ye ae 
Less—Water bonds 


eee assessment bonds.___-_-_____-_- 441,000.00 
a oe ann ec e'eer welds 38,591.87 
dS eee eabneecueks 


86,568.66 
NT 2,114,960.53 


pnt ahha ra +e aan ee bande pind ohn nee $2 238,631.34 


FORT WORTH, Tarrant County, Tex.—BOND OFFERING.—O. E. 
Carr, City Manager, will receive sealed bids until 10 a. m. April 4 for 
$1,200,000 4%% city bonds. Date Feb. 1 1927. Denom. $1,000. Due 
serially Feb. 1 1932 to 1967, incl. 


FOUNTAIN SPECIAL SCHOOL DISTRICT (P. O. Greeneville) 
Pitt County, No. Caro.—BOND SALE.—The $1,000 school bonds 
offered on March 16—-V. 124, p. 1250—were awarded to the White-Phillips 
Co. of Davenport, as §s, at a premium of $171.25, equal to 101.07, a basis 
of about 4.92%. Date Feb. 1 1927 Due Feb. 1 1947. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on March 18—-V. 124, p. 1717—-was 
awarded to the First National Bank of Boston on a 3.65% discount basis, 
plus a premium of $8. 


FRANKFORT UNION FREE SCHOOL DISTRICT No. 9 (P. O, 
Frankfort), Herkimer County, N. Y.— BOND OFFERING.—The Dis- 
trict Clerk will receive sealed bids until April 1 for $182,000 44%% school 
bonds. Date April 1 1927. Due serially in 1 to 26 years. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER- 
ING.—Cleon F. Holway, County Auditor, will receive sealed and oral bids 
until April 6 at 2 p. m. for $22,500 not exceeding 4%% public drainage 
ditch bonds. Dated April 1 1927. Denoms. $1,000 except one for $500. 
Due April 1 as follows: $1,000, 1933; $2,000, 1934; $1,000, 1935; $2,000, 
1936; $1,000, 1937; $2,000, 1938: $1,000, 1939: $2,000, 1946: $1 ,000, 1941; 
$2,000, 1942; $1,000, 1943; $2,000, 1944; $1,000, 1945; $2,000, 1946, and 
$1,500, 1947. Prin. and int. (A. & O.) payable at a bank or trust company 
designated by the successful bidder. A certified check, payable to the 
County Treasurer for $1,125, isrequired. Legality approved by Lancaster, 
Simpson, Junell & Dorsey of Minneapolis. 


FULTONVILLE, Montgomery County, N. Y.—BONDS DEFEATED. 
—We are now informed that the $30,000 street impt. bonds reported voted 
—V. 124, p. 1717—is erroneous. The proposition was defeated. 


GALVESTON COUNTY (P. O. Galveston), Texas.—BOND OFFER- 
ING.—John M. Murch, County Auditor, will receive sealed bids until 


10 a. m. April 5 for the sale to the county of the following five issues of 
bonds aggregating $138,500: 


$47 ,000 special road bonds, series of 1913. 
36,500 special road bonds, series of 1910. 
28,000 causeway bonds, series of 1919. 
17,000 causeway bridge bonds, series of 1911. 
10,000 causeway bridge bonds, series of 1917. 


Delivery of the bonds to be made in Galveston; prices to be submitted 
on that basis. 


GARFIELD, Bergen County, N. J.—BONDS OFFERED.-—Joseph 
J. Novack, City Clerk, received sealed bids until March 22 for $27,000 
54, 5%, 5%, or 6% street impt. bonds. Date March 1 1927. Due 
March 1 as follows: $2,000, 1928 to 1930 inel., and $3,000, 1931 to 1932 


incl. Prin. and int. (M. & 8. ayable at the H N 3 
Wee Yor Oe ( ) paya a e Hanover National Bank, 


GARFIELD, Bergen County, N. J.—BOND SALE.—R. M. Grant & 
De. ss New York have purchased an issue of $27,000 street improvement 
8. 


GATTMAN CONSOLIDATED SCHOOL DISTRICT (P. O. Aber- 
deen), Monroe County, Miss.—-BOND OFFERING.—Joseph T. Morgan, 
Clerk Board of Supervisors, will receive sealed bids until 2 p.m. April 4 
for $16,000 not exceeding 6% school bonds. Date May 1 1927. Denom. 

1,000, $750 and $500. Due May 1 as follows: $500, 1928 to 1932 incl.: 
Cie 85 pen 1942 set. and $1,000. 1943 to 1947 incl. Prin. and int. 
. .) pavahle a e County depository. A certified check, payable 

to the above-mentioned official, for ¢; 000, required. ei 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
The Board of Commissioners will receive sealed bids until 12 m. April 18 
for $37,340 5% 7% Tainesville Ravenna Road, Section 3, I. C. H. 324, New- 
bury Township, bonds. Dated April 1 1927. Denom’ $1,000 and one for 
$340. Due Oct. 1 as follows: $4,340, 1927: $4,000, 1928 to 1934 incl., 
and $5,000, 1935. Prin. and int. (A. & O.) payable at the County Treas- 
urer’s office. Purchaser to take up bonds within 10 days after date of sale. 
Soa check for 10% of the bid, payable to the Board of Commissioners, 


GILA VALLEY POWER DISTRICT (P. O. Welton) 
Ariz.—INTEREST RATE—PRICE .AID.—The “$50 000. gy oF 
ov tes ee ee oo . Mortgage Co. of Long Beach, reported 

; DP. , bear es t t : 
90, a basis of about 6.84%. Due Jan. 25 1952.. ” ee 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—Blanche 
(Central stand- 


8. Maphis, City Auditor, will receive sealed bids until 12 m. 





Due Jan. 1 as follows: $4,000, 1928 


Due Oct. 4 | 


[Vou 124. 











Denom. $700. Due Oct. 1, $1,400 1928 to 1932incl. Int. payable A.&O. 
| A certified check for $350, payable to the City Treasurer, is required. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The Cape Ann 
bonds at 101.26. 


GRAHAM, Alamance County, No. Caro.—BOND OFFERING.—R.N. 

Cook, Town Clerk, will receive sealed bids until 7.30 p. m. March 28 for 
$40,000 not exceeding 6% funding bonds. Date April 1 1927. _Denom. 
$1,000. Due April 1 as follows: $1,000, 1932 to 1951, incl.; and $2,000, 
1952 to 1961, incl. Rate of interest to be in multiple of 4 of 1%. Prin. 
and int. (A. & O.) payable in geld at the National Park Bank of New York 
City. A certified check payable to the Town for 2% of the bid required. 
Legality approved by Reed, Dougherty, Hoyt & Washburn of New York 
City. 

GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
| J. C. Skinkman, City Clerk, will receive sealed bids until 3 p. m. March 31 
for the following five issues of 44% bonds aggregating $1,550,000: 
$300,000 Fulton St. bridge bonds. Date Jan. 1 1927. Due $20,000 

Jan. 1 1928 to 1942, incl. Interest payable J. & J. 

250,000 water extension bonds. Date April 1 1927. Due April 1 1947. 
Interest payable A. & O. 

350,000 street improvement bonds. Date April 1 1927. Due $35,000 
April 1 1928 to 1937, incl. Interest payable A. & O. 

475,000 street improvement bonds. Date April 1 1927. Due $95,000 
April 1 1928 to 1932, incl. Interest payable A. & O. 

175,000 sewer bonds. Date April 1.1927. Due $35,000 April 1 1928 to 
1932, incl. Interest payable A. & O. . 

Denom. $1,000. Principal and interest payable at the City Treasurer's 
office and, if desired, in New York exchange. A certified check for 3% 
of the bonds bid for, payable to the City Treasurer, is required. 

GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $6,500 
4\%% coupon road bonds offered on March 22—V. 124, p. 1717—were 
awarded to Breed, Elliott & Harrison, Indianapolis, at a premium of 
$113.50, equal to 101.74, a basis of about 4.17%. Date March 15 1927. 
Due $325, May and Nov. 15 1928 to 1937, incl. 

GRAY SCHOOL DISTRICT NO. 3 (P. O. Ridgeland), Jasper 
County, So. Caro.—BOND SALE.—J. H. Hilsman & Co. of Atlanta 
have purchased an issue of $20,000 school bonds at a premium of $276, 
equal to 101.38. 

GREEN BAY, Brown County, Wis.—BOND OFFERING.—W. L. 
Kerr, City Clerk, will receive sealed bids until 10 a. m. March 31 for the 
following two issues of 44% bonds aggregating $650,000: 
$555,000 West High School bonds. Due April 1 as follows: $27,500, 1928 

to 1946 incl., and $32,500, 1947. A certified check for $5,000 
required. 

95,000 Fast High School auditorium bonds. Due April 1 as follows: 
$5,000, 1928 to 1942 incl.; $4,000, 1943 and 1944; $4,500, 1945; 
$3,500, 1946, and $4,000, 1947. A certified check for $1,000 
required. 

Dated April 1 1927. Denom. $500. Prin. and int. (A. & O.) payable 

at the City Treasurer's office. Successful bidder to furnish blank bonds. 

GREENWOOD, Leflore County, Miss.—BOND SALE.—The $15,000 
54% flood protection bonds offered on March 1—V. 124, p. 1250—were 
awarded to Flora and Esther Reiman of Greenwood, at a premium of $225, 
equal to 101.50, a basis of about 5.02%. Date Feb. 11927. Due $1,000 
1928 to 1942, inclusive. 

GROVE CITY, Franklin County, Ohio.—BOND OFFERING.—E. L. 
Grant, Village Clerk, will receive sealed bids until 12 m. April 16 for $2,- 
490.41 5% sidewalk bonds. Date Jan. 1 1927. Denom. $500, encore 
one for $490.41. Due $500 Jan. 1 1929 to 1932, incl., and $490.41 1933. 
Principal and interest (J. & J.), payable at the Grove Savings Bank, 
Grove City. A certified check for 2% of the amount of bonds bid for, 
payable to the Village Treasurer. is reauired. 

HAMILTON, Madison County, N. ¥Y.—BOND ISSUE CANCELLED.— 
We are informed by J. Taylor, Village Clerk, that the $25,000 water tank 
bonds voted at the election held on March 15—V. 124, p. 1717—will not be 
issued, as the village will obtain the necessary funds at the local bank on 
note secured by railroad stock owned by the village. 

HARRIETSTOWN (P. O. Saranac Lake), Franklin County, N. Y.— 
BOND OFFERING.—H. Ray Williams, Town Clerk, wil] receive sealed 
bids until March 30 for $320,000 5% registered town hall site and town 
house bonds. Date March 1 1927. Denom. $1,000. Due $16,000 March 
1 1928 to 1947, incl. Principal and interest (M. & S.) payable at the 
Adirondack National Bank, Saranac Lake. 

HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE.—The 
$1,450,000 5% coupon special road bonds offered on March 21—V. 124, 
p. 1403—-were awarded to a syndicate composed of Eldredge & Co., Detroit 
Co. and R. M. Schmidt & Co. all of New York City, and George L. Simp- 
son & Co., of Dallas, at 100.87, a basis of about 4.92%. Date April 


10 1926. Due $50,000 April 10 1928 to 1956, incl. 
Other bidders were; , 
Bidder Premium. 
Taylor, Ewart & Co., et al, Chicago___................-----$4,930.00 
J. E. Jarrat & Co., San Antonio-_ - 


J. EE MEAS Ee ers 4,638.55 
Marine Bank & Trust Co., San Antonio................--.- 5.00 


oe Se EON Fe OC ee eee eae 6,002.00 
National Bank of Commerce, Houston................s.-<<- 695.10 
N. &. Baprimen & Co., 66 O1., NOW TOPE... a cccccccscacseccc< 2,039.00 


HARRISBURG, Dauphin County, Pa.—BOND SALE.—The Guar- 
anty Co. of New York and W. H. Newbold’s Son & Co. of Philadelphia, 
jointly, have purchased $1,274,400 4% city bonds at 101.42, a basis of 
about 3.87%. 


HASTINGS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Cen. 
tral Square), Oswego County, N. Y.— BOND SALE.—The $15,000 4%% 
registered school bonds offered on March 22—V. 124, p. 1556—were awarded 
to the Merchants’ & Traders’ Trust Co., Buffalo, at a premium of $44.85, 
equal to 100.29, a basis of about 4.45% Date May 11927. Due $1,000 
May 1 1928 to 1942 incl. 


HFMPSTEAD UNION FREE SCHOOL DISTRICT NO, 25 (P. O. 
Merrick), Nassau County, Y.—BOND OFFERING.—William_ 8. 
Christy, Clerk Board of Education, will receive sealed bids until 8:15 
p. m. April 5 for $116,000 4% % coupon or registered school] bonds. Dated 
April 1 1927. Denom. $1,000. Due April 1 as follows: $5.000, 1932 
to 1953 incl., and $6,000, 1954. Prin. and int. (A. & O.) payable in 
gold at the First National Bank of Merrick or at the Central Union Trust 
Co., N. Y. City. The bonds will be prepared under the supervision of the 
Central Union Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Lgeality 
will be approved by Hawkins, Delafield & Longfellow, N. Y. City. 
certified check for 2% of the amount of bonds bid for, payable to the 
District Treasurer, is required. 


HERKIMER, Herkimer County, N. Y.--BOND SALE.—The First 
National Bank of Herkimer has purchased at public auction $16,390.73 
5% paving bonds at par. Due Dec. 1 $3,590.73, 1927 and $3,200, 1928 to 
1931, incl. Prin. and int. (J. & D.) payable at the First National Bank, 
Herkimer. 


HICKORY GROVE, York County, So. Caro._-BOND OFFERING .— 
Leon M, Allison, Town Treasurer, will receive sealed bids until 12 m. 
March 30 for $13,500 not exceeding 6% coupon town bonds. Due in 1947. 
A certified check for $250 required. 





| 





HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.— 
The $13,292.60 5% road improvement bonds offered on March 21—V. 124, 

. 1556—were awarded to W. L. Slayton & Co. of Toledo at 102.56, a 

asis of about 4.42%. Due March and Spet. 1 as follows: $2,092.60 
1927 and $800, 1928 to 1934, inclusive. 


HOLLY HILL, Volusia County, Fla.—BOND SALE.—The following 


two issues of 6% bonds, aggregating $188,000, have been disposed of at 
95 recently: 


$137,000 paving and drainage bonds. 
51,000 water-works distribution system bonds. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
A. 8. Vail, County Auditor, will receive sealed bids until 12 m. April 11 
for $26,500 5% road impt. special assessment bonds. Date April 1 1927. 


—— 


ard time) April 19 for $7,000 54% general bonds. Dated Mar. 1 1927. 


National Bank of Gloucester has purchased an issue of $40,000 4% water 
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Denom. $500. Due $1,500 Oct. 1 1928,f$1,.500 April and Oct. 1 1929 to 
1936 incl., and $1,000 April 1 1937. A certified check for 5% of the 
amount of bonds bid for ,payable to the Conuty Treasurer, is required. 


HOWEY, Lake County, Fla.—BONDS NOT SOLD.—A. K. Mare, 
Town Clerk, informs us that the $300,000 6% improvement bonds offered 
on March 22—V. 124, p. 1556—were not sold. 


HYRUM, Cache County, Utah.—PRE-ELECTION SALE.—Edward 
L. Burton & Co. of Salt Lake City have purchased an issue of $35,000 4% % 
electric light bonds subject to the result of an election to be held soon. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BOND OFFER- 
NG. . L. Lowrance, Register of Deeds, will receive sealed bids until 
11 a. m. April 4, for $1,338,000 not exceeding 6% road and bridge bonds. 
Date March 15 1927. Denom. $1,000. Coupon bonds registerabie as to 
principal. Due March 15 as follows: $25,000, 1930 to 1932, incl.; $35,000, 
1933 and 1934; $45,000, 1935 to 1937, incl.; $55,000, 1938 to 1940, incl.; 
$65,000, 1941 to 1944, incl.; $75,000, 1945 to 1948, incl.; $78,000, 1949; 
and $85,000, 1950 to 1952,incl. Rate of interest to in multiple of 4 of 1%, 
one rate to apply to the entire issue. Prin. and int. (M. & 8S. 15) payable 
in gold in New York City. A certified check payable to the Register of 
Deeds for $26,760 is required. Legality approved by Chester B. Masslich 
of New York City. 


TRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—BOND 
OFFERING.—Herbert C. Rayton, Town Clerk, will receive sealed bids 
until 1 e. m. April 7 for $70,000 44% coupon or registered Dake’s Corners 
Sewer District bonds. Date March 1 1927. Denom. $1,000 and $500. 
Due $3,500 March 1 1929 to 1948 incl. Prin. and int. (M. & S.) payable 
in gold at the Union Trust Co., Rochester, in New York exchange. Le- 
gality will be approved by Reed, Dougherty, Hoyt & Washburn of N. Y. 

ity. A certified check for $1,000, payable to the Town, is required. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The following 
two issues of 5% bonds, aggregating $374,000, offered on Mar. 23 (V. 124, 
. 1556) were awarded to Curtis & Sanger of N. Y. City at a premium of 
15,043.50, equal to 104.05, a basis of about 4.38%: 
$258,000 street impt. bonds. Dated Sept. 1 1926. Due Sept. 1 1936. 
89,000 street impt. bonds. Dated Mar. 11927. Due Mar. 1 1930. 


JASPER, Hamilton County, Fla.—BOND SALE.—The $55,000 6% 
paving and improvement bonds offered on March 23 (V. 124, p. 1403) 
were awarded to the George B. Sawyer Co. of Jacksonville, at 95.33, a 
basis of about 6.36%. Date Oct. 1 1926. Due Oct. 1 1956. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
. A. Morrow, County Treasurer, will receive sealed bids until 1 p. m. 
March 30 for $33,200 5% road bonds. Due semi-annually in one to ten 


years. 
BOND SALE.—The Cities Securities Corp. of Indianapolis recently 
purchased an issue of $15,400 road bonds at 103.62. 


JONESTOWN SCHOOL DISTRICT, Lebanon County, Pa.— 
BOND OFFERING.—H. B. Strauss, Secretary Board of Directors, will 
receive sealed bids until 7.30 p. m. April 5 for $5,000 44% % coupon school 
bonds. Date Feb. 1 1927. Denom. $500. Due $1,000 Feb. 1 1937, 1942, 
1947, 1952 and 1957. A certified check for 2% of the par value of bonds 
bid for, payable to the School District Treasurer is required. 


KANE COUNTY SCHOOL DISTRICT NO. 101 (P. O. Batavia), Ill.— 
BOND SALE.—The $70,000 4%% school bonds offered on March 19 
—V. 124, p. 1718—were awarded to the Federal Securities Corp. of Chicago 
at a premium of $2,320, equal to 103.31, a basis of about 4.15%. Due 
$7,000 July 1 1935 to 1944 incl. 


KINGS MOUNTAIN, Cleveland County, No. Caro,—BOND SALE.— 
The $40,000 514% coupon sewer, water and street improvement bonds 
offered on March 17 (V. 124, p. 1718) were awarded to Caldwell & Co. of 
Nashville at a premium of $750, equal to 101.87—a basis of about 5.07%. 
Date Jan. 1 1927. Due Jan. 1 as follows: $1,000, 1929 to 1950, inclusive, 
and $2,000, 1951 to 1959, inclusive. 

Other bidders were: 

Bidder— Prem. 
Dee Teer Trees O6., Bb. LOB iv cn cecwcawécccecessecaccce $428 
Seasongood & Mayer, Cincinnati 653 
Assel, Goetz & Moerlein, Inc., Cincinnati 
Provident Saving Bank & Trust Co., Cincinnati 
ef ON ER pe ae eee ee ¢ 
Stranahan, Harris & Oatis, Inc., Toledo 
Peace: Commerce Trass Co., 06. LOUIS......ccocececcccecncecnccess 


KITSAP COUNTY SCHOOL DISTRICT NO. 303 (P. O. Port 
Orchard), Wash.—BOND OFFERING.—W. R. Nichols, Superintendent 
of Schools, will receive sealed bids until 11 a. m. Apr. 23 for $75,000 school 
bonds. Duein 20 years, optional after five years. 


LAKE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Hartville), 
Stark County, Ohio.—BOND SALE.—The $9,000 514 % school improve- 
ment bonds offered on Feb. 11 (V.124, p. 822) were awarded to Seasongood 
& Mayer of Cincin nati at a premium of $258, equal to 102.77—a basis of 
about 4.81%. Date Feb. 1 1927. Due $500 March and Sept. 1 1928 to 
1936, inclusive. 


LANSING, Ingham County, Mich.—-BIDS.—Following is a complete 
list of the bids for the $200,000 44% paving bonds awarded to R. M. 
a & Co. of New York at 100.39—a basis of about 4.12% (V. 124, p. 
1718): 

Bidder— 

Eldredge & Co., New York City 

Old Colony Corporation, Boston 

E. H. Rollins:& Sons, Chicago 

Detroit Trust Co., Detroit 

Guardian Trust Co., Detroit; R. W. Pressprich & Co., N. Y.City 
Harris Trust & Savings Bank, Chicago 

Northern Trust Co., Chicago 

First National Co., Detroit 

Continental & Commercial Co., Chicago 

Fidelity Trust Co., Detroit; Guaranty Co. of New York, N. Y-- 
Geo. H. Burr & Co., New York City 

Bank of Detroit, Detroit; Security Trust Co., Detroit 
Stranahan, Harris & Oatis, Toledo; Highland Park State Bank, 

Highland Park 
Mississippi Valley Trust Co., St. Louis; First National Co., 

ie ee enh Genie eee ebb h eed 

* Depository bid. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$59,000 5% coupon road bonds offered on Mar. 15 (V. 124, p. 1556) were 
awarded to the City Securities Corp. of Indianapolis at a premium of 
$2,271.50, equal to 103.85, a basis of about 4.13%. Date Mar. 15 1927. 
Due $2,950 May and Nov. 15 1928 to 1937 incl. 


LARAMIE, Albany County, Wyo.—BOND OFFERING.—Jack R. 
Gage, City Clerk, will receive sealed bids until 7:30 p.m. April 5 for the fol- 
lowing three issues of not exceeding 5% bonds, aggregating $305,000: 
$140,000 Paving District No. 1 street bonds. Due in 10 years, optional on 

any interest payment date. 
100,000 water bonds. Jated June 11927. Due June 1 1957. 
Due May 1 1947, optional 


4 


Price Bid. 


200,546.00 
200,293.40 
200,276.00 
200 ,222.22 
200,216.00 
200,196.00 
200,113.00 
200,084.00 
200,078.00 
200,072.00 
*200,040.00 


200,021.00 
199,551.00 


Optional 
after June 1 1942. 
65,000 sewer bonds. Dated May 1 1927. 
after May 1 1937. 
Principal and interest payable at City Treasurer's office. A _ certified 
check for 3% of the bid required. Legality approved by Pershing, Nye, 
Tallmadge & Bosworth of Denver. 


LARCHMONT, Westchester County, N. Y.—CERTIFICATE SALE. 
—The Central Union Trust Co. of New York has purchased the following 
certificates of indebtedness aggregating $70,000 as 4.10s at par: 
$30,000 certificates. Dated April 1 1927. 

30,000 certificates. Dated May 2 1927. 
10,000 certificates. 
Due July 15 1927. 


LEOMINSTER, Worcester County, 


Mass.—BOND OFFERING.— 
Charles D. Harnden, City Treasurer, will receive sealed bids until 11 a. m. 
April 5 for the following two issues of 4% coupon bonds, aggregating $125,- 


$100,000 Water Loan Act of 1926 bonds. 
1937 incl., and $3,000, 1938 to 1957 incl. 

25,000 water mains extension bonds. 
incl., and $1,000, 1938 to 1942 incl. 





Due April 1: $4,000, 1928 to | 
Due April 1: $2,000, 1928 to 1937 | 


Dated April 1 1927. Denom. $1,000.__ Prin. and int. (A. & O.) payable 
at the First National Bank of Boston, Boston. The bonds are prepared 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston. Legality will be approved by Ropes, Gray, Boyden & 


Perkins, Boston. 
A Financial Statement March 11 1927. 
ree Dente GF PERE TOR. vc ccccccnccocckncceccsecces $21,859,560.00 
Debt limit 5,309.46 
Total gross debt, including these issues 
Exempted debt: Water bonds_____.__________ $385,000.00 
School bonds 180,000.00 
Trust funds 6,000.00 
—— — --- 71,000.00 


$399 ,400.00 

$125,909.46 

LEVELLAND, Hockley County, Tex.—BOND SALE.—The United 

States Bond Co. of Denver has purchased the following two issues of 6% 

bonds aggregating $75,000: 

50, water bonds. 
25,000 sewer bonds. 

Due serially 1928 to 1957 incl. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Lexington Trust Co. has purchased a $150,000 temporary loan on a 
3.69% discount basis plus. a premium of $5. Due Nov. 26 1927. 


LEXINGTON SCHOOL DISTRICT, Henderson County, Tenn.— 
BOND DESCRIPTION.—The $25,000 school bonds purchased by Little, 
Wooten & Co. of Jackson (V. 124, p. 1718) bear interest at the rate of 6% 
and are described as follows: Dated Mar. 2 1927. Denom. $1,000. Due 
$1,000 Mar. 1 1928 to 1952 incl. 


_LIGONIER, Noble County, Ind.—BOND OFFERING.—Joseph C. 
Kimmell, City Clerk, will receive sealed bids until 2 p. m. April 15 for $20,- 
000 414% school building bonds. Dated Mar. 15 1927. Denom. $500. 
Due $1,000 July 1 1928, $1,000 Jan. and July 1 1929 to 1937, incl., and 
$1,000 Jan. 1 1938. 


LINDEN, Union County, N. J.—BOND SALE.—The coupon or regis- 
tered school bonds offered on Mar. 21 (V. 124, p. 1404) were awarded to 
H. L. Allen & Co. of New York as 4s, taking $187,000 ($190,000 offered 
at a premium of $3,027.53, equal to 101.61, a basis of about 4.37%. Dat 
Mar. 1 1927. Due Mar. 1 as follows: $5,000, 1928 to 1947 incl.; $6,000, 
1948 to 1961 incl., and $3,000, 1962. 


LITTLE ROCK SEWER DISTRICT NO, 104, Pulaski County, Ark 
—BOND SALE.—Smith, Moore & Co. of St. Louis, have purchased an 
issue of $328,000 434 % sewer bonds. Date March 1 1927. Denom. $1,000. 
Due May 1 as follows: $10,000, 1928; $11,000, 1929 and 1930; $12,000, 
1931; $13,000, 1932 and 1933; $14,000, 1934: $15,000, 1935; $16,000, 1936; 
$17,000, 1937; $18,000, 1938 and 1939; $19,000, 1940; $21,000, 1941; 
$22,000, 1942; $23,000, 1943: $24,000, 1944; $25,000, 1945; and $26,000, 
1946. Prin. and int. (M. & N.) payable at the St. Louis Union Trust Co., 
St. Louis. Legality to be approved by Rose, Hemingway, Cantrell 
Loughborough of Little Rock. 

Financial Statement. 
Estimated real value of property in District.___....._--.--- $31,000,000.00 
Assessed valuation of property in District 15,865 ,840.00 
se LF EE, PS 659,242.46 
Total bonded indebtedness (this issue) 328,000.00 


LITTLETON, Arapahoe County, Colo.—BOND OFFERING.—J. C. 
Hoskin, Town Clerk, will receive sealed bids until 8 p. m. April 4 for 
$10,500 44%, 5%. 5%% and 6% Sanitary Sewer District No. 2 bonds. 
Denom. $1,000. Due in 1 to 10 years. 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Attica), Fountain 
County, Ind.—BOND OFFERING.—James F. Small, School Trustee, 
will receive sealed bids until 2 p.m, April 8 for $35,000 44 % school bonds. 


LUBBOCK, Lubbock County, Texas.—BOND OFFERING.—G. 8. 
McCleary, City Secretary, will receive sealed bids until 1:30 p. m. March 
31, for the purchase and handling of an issue of funding bonds, aggregating 
$760,000 to be voted upon at a coming election. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Ade- 
laide E. Schmitt, Clerk, Board of County Commissioners, will receive 
sealed bids until 10 a. m. April 4 for the following two issues of 5% bonds, 
aggregating $22,903: 
$14,805 Mair Street District No. 7 bonds. Denom. $1,000, except one for 

$805. Due Oct. 20: $3,805, 1928; $3,000, 1929, and $2,000, 1930 
to 1933 inclusive. 

8,098 Main Sewer District No. 8 bonds. Denom. $1,000, except one for 

$1,098. Due Oct. 20: $2,098, 1928; $2,000, 1929 and 1930, and 
$1,000, 1931 and 1932. 

Dated April 20 1927. Prin. and int. (A. & O.) payable at the County 

Treasurer's office. <A certified check for $500 is required for each issue. 


MONROE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1, 
Monroe County, Mich.—BOND SALE.—The $35,000 coupon school 
bonds offered on March 8—V. 124, p. 1404—were awarded to a local in- 
vestor as 4%s at a premium of $165.30, equal to 100.44, a basis of about 
4.71%. » Due March 1 $1,500 1928 to 1939 incl. and $1,000 1940 to 1956 incl. 


MONROE, Ouachita County, La.—BOND OFFERING.—Arnold Ber- 
stein, Mayor, will receive sealed blds until 1la.m.Aprl 1 for $600,000 5% 
coupon water works bonds. Dated April 1 1927. Jenom. $1,000. Due 
serially April 1 1928 to 1967 incl. Prin. and int. (A. & O.) payable at the 
United States Mtge. & Trust Co. of New York City. A certified check for 
2\%% of the bid required. Legality approved by Thomson, Wood & Hoff- 
man of New York City. 


MOORESVILLE GRADED SCHOOL DISTRICT, Iredell County, 
No. Caro.—BOND OFFERING.—Roy K. McNeely, Treasurer Board of 
Trustees, will receive sealed bids until 2 p. m. April 16 for $50,000 school 
bonds. Denom. $1,000. WDue April 1 as follows: $2,000, 1933, and $3,000, 
1934 to 1957 incl. A certified check for 5% of the bid required. 


MORGANTOWN, Burke County, No. Caro.—BOND OFFERING.— 
L. E. Smith, Town Clerk, will receive sealed bids until 12 m. April 19 for 
$35,000 5% public impt. bonds. Dated April 1 1927. Denom. $1,000. 
Due April 1] as follows: $1,000, 1930 to 1934 incl., and $2,000, 1935 to 1949 
incl. A certified check for 2% of the bid required. 


MORRISON, Whiteside County, Ill.—BOND SALE.—The $15,000 
5% fire department bonds offered on March 16—V. 124, p. 1719-—were 
awarded to the White-Phillips Co. of Davenport as 44s at par. Dated 
April 1 1927. Due $8,000, 1933, and $7,000, 1934. 


MUSCATINE, Muscatine County, Ilowa.—-BOND SALE.—An issue 
of $4,705.75 5% series A Improvement District No. 46 bonds has been 
disposed of recently. Due Nov. 23 1933. This supersedes the report 
given in V. 124, p. 955. 


MUSKEGON, Muskegon County, Mich.— BOND OFFERING.—Mae 
A. Rochenbach, Clerk Board of Education, will receive sealed bids until 
April 4 for $250,000 junior college and senior high school bonds. Date 
May 1 1927. 

NATIONAL SCHOOL DISTRICT (P. O. San Diego) San Diego 
County, Calif.—BOND SALE.—The $102,000 5% school bonds offered 
on March 21—V. 124, p. 1719—were awarded to the Bank of Italy of San 
Francisco, at a premium of $4,888, equal to 104.79, a basis of about 4.53%. 
Date Feb. 14 1927. Due Feb. 14 as follows: $5,000, 1933 to 1951, incl., 
and $7,000, 1952. 


NEW YORK (State of).—RESALE OF BONDS.—According to the N. Y 
“Herald-Tribune” of March 23, the unsold balance of the $28,450,000 
State of New York issue held by the Chase-Blair syndicate was sold out 
to another house, which will reoffer them shortly at a higher price. These 
New York bonds were originally offered to yield 3.80%. They were 
marketed up, it is stated, to 3.75% a few days ago, when about $7,500,006 
remained unsold. It is now expected that the remainder will be offered 
on a 3.70% basis. 

NEW LONDON, New London County, Conn.—BOND SALE.— 
The $50,000 44% public impt. series 5 bonds offered on March 22— 
V. 124, p. 1719—were awarded to the Winthrop Trust Co. of New London, 
at a premium of $650, equal to 101.30, a basis of about 3.99%. Date 
April 1 1927. Due $5,000 April 1 1928 to 1937, incl. 








Reltentng isa amuia te list of the bids: 
Bidder 
Winthrop Trust Co., New London 
F. E. Kingston Co., "Hartford 
Putnam & Storer, Inc., Boston a = 50,539.50 
G. L. Austin & Co., Hartford ‘ 50,535.00 
Shawmut Corporation, Boston 50,477.50 
Old Colony Corporation, Boston 50,471.00 


Price Bid. 
y $50,650.00 
50, 608.00 
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R. M. Grant & Co., Boston ' : 50,465.00 
R. L. Day & Co., Boston . : 50,399.50 
Thomson, Fenn & Co., Hartford - 50,387 .50 
National City Co., Boston - : - 50,370.00 | 
Putnam & Co., Hartford _. 50,345.00 
Estabrook & Co., Boston . §0,333.50 


Financial Statement. 
not including this issue_ 
included in above 


Bonded debt, 
Water bonds, 
Sinking funds 
Assessed valuagion of taxable property, 1926 

Assessed valuation of exempted property, 1926 
Population, 25,658 (1920) Census; population (est.) 


NORTH CAROLINA (State of).—-SYNDICATE EXERCISES OP 

Governor A. W. McLean, announced on March 21 that the 
composed of the First National Bank , the Bankers Trust Co., the National 
City Co., Eldredge Co., B. J. Van Ingen & Co., the William R. C ompton 
Co., Hornblower & Weeks, Kissel, Kinnicutt & Co., the Detroit Co., Inc., 
Blodget & C o., Eastman, Dillon & Co. and Taylor, Ewart & Co., all of 
N. Y. City, had exercised their option on the $10,000,000 4% % highway 
bonds maturing Jan 1 as follows: $150,000, 1938: $600,000, 1939; $750,000, 
1940; $800,000, 1941 and 1942; $850,000, 1943: $900,000, 1944; $950,000, 
1945 and 1946; 31,000,000, 1947; $1,050,000, 1948, and $1,100,000, 1949 
Prin. and int. (J. & J.) payable at the State Treasurer's office. The syndi 
cate had originally purchased an issue of $10,000,000 44 % highway notes 
due July 1 1927, and convertible into bonds on or before April 1. This 
option was secured last December, when the same group purchased $10, 
000,000 414% highway and scheol bonds, and the 
at par V. 123, p. 3075 These bonds, priced to yield 4.10‘ 
sold prior to the formal public offering. 

The bonds are direct and general obligations of the 
from *938 to 949. It is provided that the State shall set aside from its 
gasoline and automobile taxes an amount sufficient for the payment of 
interest, sinking funds and maturing principals Statistics made public 
in connection with the sale show a total State debt of $143,392,600 as 
against am assessed valuation of real and personal property (figures for 1925 
of $2,700,161,436. General revenues for the fiscal year ended June 30 
1926, including such special revenues as gasoline and automobile taxes, 


$2 .688,000.00 

1,085,000 .00 

14,008.27 

‘ .- 42,613 ,305.00 

f 4.648 351.00 
, 1927, 30,000. 

TION. 

syndicate 


, were all 


State, and mature 


&c., were .340,879,610. During the same period gasoline andautomobile 
taxes, known as highway revenues, agzrezated $14,379,862, while all such 


charges upon the highway debt aggregated only $2,957,520. In other 
words, these highway revenues were sufficient alone to meet, several times 
over, total charges of $5,740,899 upon the entire State debt. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
P. O. Great Neck), Nassau County, -—BOND OFFERING. 
William G. Genner, Clerk, Board of Education, will receive 
until &:15 p. m. April 6 for the following two issues of 414% 
registered school bonds, aggregating $25.000: 
$14,000 Series A bonds. Due $1,000 April 1 1931 to 1944 incl. 

11,000 Series B bonds. Due $1,000 April 1 1931 to 1941 inel. 

Dated April 1 1927 Prin. and int. (A. & O.) payablein gold at the Corn 
Exchange Bank, New York City. Legality will be approved by Hawkins, 
Delafield & Longfellow, New York ¢ ity A certified check for 2° of the 
amount of bonds bid for, payable to the District Treasurer, is required. 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN .—The 
First National ‘Bank of Boston has pure hased a $150,000 te mporary loan 
on a 3.68% discount basis. Due Nov. 3 1927 


OAKLAND COUNTY (P. O. Pontiac), Mich..—BOND SALE.—The 
following twelve issues of coupon special assessment road bonds, aggre 
gating $2,140,000, offered on March 23—V. 124, p. 1719——-were awarded 
tofWatling, Lerchen & Hayes of Detroit with four associates at a premium 
of 311,299.20, equal to 100.528 
$15,500 District No. 61 bonds 
26,000 District No. 63 bonds 
81.000 District No. 96 bonds 
131.000 District No. 97 bonds 136.900 District No. 
515.000 District No. 99 bonds 340,000 District No. 
22% 000 District No. 100 honds 14.500 District No. 

Due serially, 1929 to 1938, inclusive. (Rate not stated.) 


OGDEN SCHOOL ot the gE Weber County, Utah..-M ATU RIT ¥Y 

BASIS The $165,000 4% funding bonds awarded to a syndicate 
composed of the Palmer Bond & Mortgave Co., the Central Trust Co. and 
Edward L. Burton & Co., all of Salt Lake City, at 100.59 (V. 124, p. 1718), 
a basis of about 3.93‘ to optional date and a basis of about 3.967 if allowed 
to run full term of years, mature in 1947; optional after 1937 

ORANGE COUNTY (P. O. Orlando), Fla.—BOND OF 

L. Payne, Chairman Board of County Commissioners 
bids until 10 a. m. April 11 for $1,200,000 5% 
1926 Denom. $1.000 Due July 1 as follows 
1916; $320,000, 1947, and $350,000. 1948 Prin 
at the Hanover National Bank of New York City \ certifiec 
ble to the Clerk of Circuit Court, for 1°; of the bid. ree 
approved by Thomson, Wood & Hoffman of New York City. 

OREGON CITY, Clackamas County, Ore.—INTEREST RATE— 
MATURITY .—-The $29,917.42 improvement bonds awarded to Ferris & 
Hards rove ae 1g and the Ralph Schneelock Co. of Portland, jointly, 
of 104: ". 124, p. 1558), bear interest at the rate of 6% and mature in 

years. 


ORLANDO, _ Orange County, Fla. 


three issues of ! 


sealed bids 
coupon or 


$226,000 District No. 
24 000 District No. 
403,000 District No. 


101 bonds 
102 bonds 
103 bonds 
106 bonds 
113 bonds 
24 bonds 


FFEFRING 
will receive sealed 
road bonds Dated July 1 
$250 .000. 1945: S280.000 
and int. (J. &. 
I 


BOND SALE.—The following 
“ coupon bonds aggregating $7: 31,000 offered on March 23 
¥. 124. D. 1719 were awarded to the Illinois Me rchants Trust Co. and 

the Northern Trust Co., both of Chicago, jointly, at 99.58 
$331,000 series A, paving and sewer bonds. 

230,000 series D, sewer and sidewalk bonds. 

170,000 series I, paving bonds. 

Dated April 1 1927. Due serially 1928 to 1937 incl. 
ORMOND SCHOOL DISTRICT (P. O. De Land), Volusia County, 
Fla BOND OFFERING.—Sealed bids will be rece ived by the Superin 
tendent, Board of Public Instruction, until April 12 for $36,000 school bonds. 


OTTAWA, Franklin County, Kan.—-BOND SALE.—-The following 
three issues of 414° bonds, aggregating $48.166 51, were sold recently: 
$25 407.16 improvement bonds. $9,961.95 sewer bonds. : 

12,797.40 special improvement bonds. 

PAINESVILLE RURAL SCHOOL DISTRICT, Lake County, Ohio. 

-BOND SALE.—The $82,449 5° school bones offered on Mar. 14 (V. 124, 

1252) were awarded to Ryan, Sutherlin & Co., Toledo, at a premium of 
Ry 547, equal to 104.30. a basis of about 4.46‘ Date Dec. 1 1926 Due 
Oct. 1 as follows: $3,449, 1927; $3,500, 1528 and 1929: $4,000. 1930 to 


1947 incl. 


PALMER, Hampden County, Mass.—LOAN OFFERING.—The Town 
Treasurer will receive sealed bids until 12 m. March 30 for the purchase 
on a discount basis of a $100,000 temporary loan. Due Nov. 25 1927 


PARSONS, Labette County, Kan,—BOND SALE.—The following 
two issues of bonds, aggregating $10, 986. 37, have been disposed of recently: 
5,649.12 repaving bonds. 5,337.25 repaving bonds. 


“PASCO COUNTY SPECIAL noan AND BRIDGE DISTRICT NO. 1 
P. O. Dade City), Fla.—BOND SALE.—L. B. McLeod & Co. of Tampa 
have purchased an issue of $200,000 6° a road and bridge bonds. These 
are the bonds offered on March 1 1926—V. 123, p. 
bids were rejected. 





PATTON TOWNSHIP (P. O. Turtle Creek R. D. No. 1), Allegheny 
County, Pa.—BOND OFFERING.—Thomas B. F ercusen, Secretary, 
will receive sealed bids until 2 p. m. April 16 for $45,000 414% coupon 
ermanent improvement bonds. Date May 2 1927 Denom. $1,000. 
Jue May 2 as follows: $4,000, 1932, 1937 and 1942: $2,000. 1943 to 1949, 
incl.; $3,000, 1950 to 1954, inel., ‘and $4,000, 1955. Interest payable 
M. & S. and will be sold free of Pe nnsylvania State tax. <A certified check 
for $1, 000, payable to the above named official, required. 








above-mentioned notes | 





918—on which date all | 





bond 124. 








PENSACOLA, Escambia County, Fla.— ADDIT 10 NAL BOND S. {LES 
IN 1926.—In addition to the 1926 bond sales ‘made by the City of Pensacola 
and already reported in these columns as they took piace, that city also sold 
to the Citizens-Peoples National Bank of Pensacola during the last year the 
following two issues of 6% bonds, aggregating $40.500. as follows: 
$22,500 paving bonds on Sept. 16 at a premium of $13.50, equal to 100.06. 

15.000 paving bonds on Oct. 13, at a premium of $10.80, equal to 100.11 

Dated May 11926. Due serially 1927 to 1935 incl. 


PERRY COUNTY (P. O. New Lexington), O.—BOND OFFERING.— 
John R. Copper, Clerk Board of County Commissioners, will receive sealed 
-_ until 12 m. April 11 for the following two issues of bonds, aggregating 

73,850.80: 
$41,850.80 514% road impt. bonds. Denom. $1,000, 
856. SO. Due $1,850.80 Sept. 15 1927, $2,000 March and 
$3,000 Sept. 15 1928 to 1932, incl., and $3,000 March and 
Sept. 15 1933 and 1934 and $3,000 March 15 1935. 

000 5% % road impt. bonds. Denom. $1 000. Due $1,000 Sept. 15 
1927: $1,000 March and $3,000 Sept. 15 1928, $2,000, March 
and $3,000 Sept. 15 1929, $2,000. meee h and Sept. 15 1930 to 
1934, inel., and $2,000 March 15 1933: 

Date March 15 1927. A certified check for 5° “of the amount of bonds 
bid for, payable to the County Treasurer is required. 


PERTH AMBOY, Middlesex County, N. J.—BOND 
two issues of 5% bonds offered on Mar. 21 (V. 124, p. 1405 
to the Estmor Corp. of Chicago as follows: 
$30,000 ($42,000 offered) school bonds at a premium of $2,680.64, equal to 

sage 93, a basis of about 4.24% Due $1,000 April 1 1929 to 1958 
inclusive. 
21,000 ($22,500 offered) general improvement bonds sat a premium of 

$1,522.83, equa! to 107.25, a basis of about 4.22% Due $1,000 
April 1 1929 to 1949 inclusive 


PLATTSBURG, 
Elizabeth B. Curran, 
for 350,000 444% water bonds Date 
Due $5,000, April 1 1928 to 1937, incl. 
bonds bid fer is required. 


PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
OFFERING.—Wm. Y Miz itthews, Secretary Board of Directors, will 
receive sealed bids until 7:30 p. m. April 18 for $200,000 414% coupon 
school bonds. Date April 11927. Denom. $1,000. Due $10,000 April 1 
1933 to 1952, inel., optional after April 1 1937. Prin. and int. (A. & O.) 
payable in Plymouth. Legality approved by Townsend, Elliott & Munson, 
Philadelphia. A certified check for 2% of the par value of the bonds, 
payable to the District Treasurer is required. 


PORT CHESTER, Westchester County, 


except one for $1,- 


Ww 
2 


SALE.—The 
were awarded 


N. Y.—BONDS OFFERED .— 
received sealed bids until March 25 
April 1.1927. Denom. $1,000. 
A certified check for 5% of the 


Clinten County, 
City Chamberlain, 


N. Y.—BOND SALE.— 


The $48,000 5% tax relief bonds offered on March 21—V. 124, p. 1720— 
were awarded to Geo. B. Gibbons & Co., Inc. of New York, at 102.13, 
a basis of about 4.23% Date April 1 1927. Due April 1 1930. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.—John 
R. Gilmartin, City Treasurer, will receive sealed bids until 12 m. March 28 
for the purchase on a discount basis of a $300,000 temporary loan. Date 
April 1 1927. The notes will be certified as to genuineness and their legal- 
ity approved by Ropes, Gray, Boyden & Perkins, Boston. 


PORT TAMPA, Hillsborough County, Fla.—BOND SALE.—The 
following two issues of 6° bonds, aggregating $90,000, offered on March 16 
(V. 124, p. 1405) were awarded to the James G. Yeates Co. of Port Tampa 


at par 

$77,000 series B improvement bonds. ,000, 1928 
1931 to 1937 inclusive. 

Due Mar. 1 as follows: $1,000, 


to 1950, inclusive, and $8,000, 
13,000 series C improvement bonds 
1928 to 1934, inclusive, and $2,000, 1935 to 1937 inclusive. 

Dated Mar. 1 1927. The bonds are coupon. 

PORT OF OLYMPIA (P. O. Olympia), Thurston County, Wash.— 
BOND OFFERING.—P. F. Knis ent, Secretary, Port Commission, will re- 
ceive sealed bids until 2 p. m. April 12 for $250,000 not exceeding 54% 
series B port bonds Dated May 2 1927 Denom. $1,000. Due serially 
1929 to 1948S incl. Prin. and int (M. & Ss. 2) payable at the State Fiscal 
Agency in N. Y. City. A certified check for 5% of the bid required. 

Financial Statement. 


Due Mar. 1 as follows: $7 


De, | ee 17,638,411 
Actual valuation (estimated)... ..~ coc cc cccccecceccccceces 55, 000. 000 
*Total debt (including this issue 447 ,000 


* This includes $56,000 w: wrrants which will be retired by this issue. 
Incorporated towns in district, Olympia, Tumwater, Tenico, Bucoda 
and Yelm. Population (estimated 30,000. 


PORT OF PORTLAND, Multnomah County, Ore.—BOND OFFER- 


ING.—J. P. Doyle, Assistant Secretary of Board of Commissioners, will 
receive sealed bids until 3:30 p.m. April 15 for 600,000 4!4°% series I 
port improvement bonds. Date Jan. 1 1927 Denom. $1,000. Due 


$30,000, July 1 1928 to 1947, inel. Prin. and int. (J. & J.) payable in gold 
at Portland. A certified check drawn upon a bank in Portland, payable 
to the Port of Portland, for 5% of the bid required. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston, whose opinion will be 
delivered to the successful bidder free of charge. 


PORTSMOUTH, Norfolk County, Va.—ADDITIONAL 1926 BOND 
SALE.—The Sinking Fund, purchased on March 26 an issue of $65,000 
446% refunding bonds at par. Date April 1 1926. Due serially 1931 to 
1955, incl. 


POUGHKEEPSIE (P. O. Wappingers Falls), Dutchess County, 
N. Y.—BOND OFFERING.—Silas L. Davis, Town Supervisor, will receive 
sealed bids until 4:30 p. m. March 31 for the following three issues of not 
exceeding 5°, coupon or registered bonds aggregating $230,000 «4 
Sidewalk District bonds. Due March 1 $15,000 


$110,000 Southeast Ave. 
and $5,000 1936. 
Due March 1 $10,000 1929 
4 


1929 to 1935 inel. 
100,000 Arlington Sidewalk District bonds. 
March 1 $4,000 1929 


to 1938 inel. 

20,000 Fairview and Oakdale District bonds. Due 

to 1933 incl. ; 

Dated March 1 1927 Denom. $1,000. Prin. and int. (M. & S8.) 
payable in gold at the First National Bank, Poughkeepsie or the Chase 
National Bank, New York City. Legality will be approved by Clay & 
Dillon, New York City. A certified check for 5°% of the amount of bonds 
bid for, payable to the town, is required. 

“PUTNAM COUNTY (P. O. Greencastle) ), Ind.— BOND OFFERING. 
—Wilber O. Clodfelter, County Treasurer, will receive sealed bids until 
12m. April 1 for $3,800 5% road bonds. Due semi-annually in 1 to 10 years. 

OUITMAN COUNTY ROAD DISTRICT NO. 3 (P. O. Marks), Miss. 
—BON D OF FERING.—Sealed bids will be received by the Chancery Clerk 
until April 4 for $40,000 road bonds. 

RACINE, Racine County, Wis.—BOND ELECTION.—An election 
will be held on April 5, for the purpose of voting on the question of issuing 
$840,000 high school building bonds. 

REDWCOD CITY SCHOOL DISTRICT (P. O. Redwood City), 
San Mateo County, Calif.— BOND SALE.—The Detroit Co. of New York 
City purchased on March 7 an issue of $35,000 5°27 school bonds at a pre- 
mium of $2,700, equal to 107.71, a basis of about 4.22%. Dated July 1 
1926. Denom. $1,000. Due $5,000, July 1 1940 to 1946 incl. Prin. and 
int. (J. & J.) payable at the County Treasurer's office. ‘These bonds are 
part of an authorized issue of $85,000. 

RICHMOND, McHenry County, III. 
Sweet, Village Clerk, 





-BOND OFFERING.—lL. E. 
will receive sealed bids until 7 p. m., March 29 for 


$12,000 5% coupon water bonds. Date April 15 1927. Denom. $500. 
Due April 1, $500, 1928 to 1944, incl., and $1,000, 1944 to 1947, incl. 
Prin. and int. (A. & O.) payable at the Village Treasurer's office. Legality 


will be approved by Wood & Oakley of Chicago. A certified check for 
$500, payable to the President Board of Trustees is required. 
ROBBINSVILLE, Graham County, No. Caro.—BOND OFFERING. 
-J. B. Corey, Tow a Clerk, will receive se aled bids until April 1 for $25,600 
6°° water r supply system bonds. Denom. $1,000. 
ROBESONIA, Berks County, Pa.—BOND SALE.—The Robesonia 
State Bank has purchased an issue of $20,000 414% borough bonds at a 
premium of $68, equal to 100.34. Interest payable 3.@3. 


ROCKPORT, Essex County, Mass.—L0. AN OFFERED.—The Town 
Treasurer rece ived sealed bids until March 25 for the pore hase on a discount 
basis of a $50,000 temporary loan. Due Oct. 17 1927 
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R OCKY RIVER, Cuyahoga County, O.— BOND SALE.—The follow- 

s three issues of 5'4 ‘% congas special assessment bonds, aggregating 

04.485 offered on March 1- 124, p. 824—were awarded to the Pearl 

reet Savings & Trust Co. of C TE Ae at a premium of $1,977.02, equal 

101.89. a basis of about 5.10%: 

4,395 Detroit Road and Goldengate improvement bonds. 
as follows: $4,395, 1928: $4.000, 1929 to 1932, inclusive; 
1933 to 1936, incl., and $4,000. 1937. 

33,540 Detroit Road sewer bonds. Date Feb. 1 1927. 
follows: $2,540, 1928: $3,000. 1929 to 1932, incl.; 
$3,000. 1934. and $4,000, 1935 to 1937, incl. 

6,550 Detroit Road connection bonds. Due Oct. 1 










Due Oct. 1 
$5,000, 


Due Oct. 1 as 
$4,000, 1933; 


as follows: $4,550, 























1928; $5,000, 1929 and 1930, and $6,000, 1931 and 1932. Other 
idders were: 

Bidders— Prem. 
en | CIR: = Oe ee ee wage wien ade’ $1,934.00 
Sc a eee a ae ee eee 1,849.38 
Is ee we eriem 1,172.00 
re ce. ie. cecwuwseceseoeece 1,599.00 
. Coe ocr ie. co cmcecmoocescosse 1,315.44 

nn a re CO ecesuceweecwuceses 1,447.00 
an, ae at Sew eee CO,, COO, . Ck con cance ew encncnue 1,038.80 
re  bdodwadacbaxanwt’ 1,223.00 
ONIN Oe SO eee 1,640.41 

OE RR OO eee eee eee 1,488.00 







ROSSVILLE, Walker County, Ga.—BOND SALE.—The Trust Co 
of Georgia of ‘Atlanta, has purchased an issue of $80,000 sewer bonds. 


ST. JOHNS COUNTY (P. O. St. Au Fla.— PRICE PAID 





ustine), 







—BASIS.—The price paid for the $400,000 5° coupon, series B, impt. 
bonds awarded to the Barnett National Bank of Jacksonville in V. 124, 
, Ry a! was 98.56, a basis of about 5.11% Date Jan. 1 1926. Due 





. 1 1946. 


ST. PAUL, Ramsey County, Minn.—ADDITIONAL BONDS SOLD 
IN 1926. —In addition to the 1926 bonds sales made by the City of St. 
Paul, and already reported in these columns as they took place, that city 
also sold to the St. Paul Sinking Fund during the last year the following two 
issues of bonds, aggregating $450,000 at par: 











Date Amt. 
of Award. Purpose. ate Rate. Date. Maturity. of Issue 
Jan. 13 Water 4 Jan. 1 1926 Jan. 1 1956 $300 ,000 
Oct. 20 Wharve bds. aig Oct. 1 1926 1927-1946, incl. 150,000 

SALEM, Essex County, Mass.—BOND OFFERING.—Hattie A. 





Burding, C yh ‘Treasurer will receive sealed bids until 10 a. m. March 30 
for $195,000 4% coupon high school addition bonds. Date April 1 1927. 
Denom. $1,000. Due $13,000 April 1 1928 to 1942, incl. Prin. and int. 
(A. & O.) payable in Boston or at the City Treasurer's office. The bonds 
will be prepared under the supervision of the Old Colony Trust Co., Boston, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. Legality will be approved by Storey, Thorn- 
dike, Palmer & Dodge, Boston. 


SAN DIEGO COUNTY SCHOOL DISTRICT (P. O. San Diego) 
Calif.— BOND ELECTION .—An election will be held on March 29 for the 
purpose of voting on the question of issuing $4,350,000 school bonds. 


SAN MIGUEL COUNTY SCO. DISTRICT NO. 97 (P. O. Las 
Vegas), N. Mex.—BOND OFFERING.—Francisco Sandoval, © ounty 
Treasurer, will receive sealed bids until 10 a. m. March 28 for $4, 800 6% 
school bonds. A certified check for 5% of the bid required. 


SAULT STE. MARIE SCHOOL DISTRICT, Chippewa County, 
Mich.—BOND SALE.—The $190,000 414 % school bonds offered on March 
15—V. 124, p. 1559—were awarded to the Harris Trust & Savings Bank of 
ne at a premium of $5,111, equal to 102.69, a basis of about 4.01%. 
Date Jan. 15 1927. Due $10,000 Jan. 1 1933 to 1951 incl. 


SEATTLE, King County, Wash.— MATURITY—BASIS.—The fol- 
lowing two issues of 444% bonds, aggregating $1,020,000 awarded in (V. 
124, p. 1720), mature as follows: 

To White, Weld & Co. of New York City and Ferris & Hardgrove of 
Spokane, jointly: 
$520,000 general improvem 

Due April 1 as follows: $9,000, 
$11,000, 1933 and 1934; $12,000, 1935 and 1936; 
and 1938; $14,000, 1939; $15,000, 1940 and 1941; $16,000, 1942; 
$17,000, 1943; $18,000, 1944 and 1945: $19,000, 1946: $20,000, 
1947; $21,000, 1948; $22,000, 1949; $23,000, 1950; $24,000, 1951; 
$25,000, 1952; $26,000, 1953: $27,000, 1954; $28,000, 1955; 
$30.000, 1956, and $31,000, 1957. 

To a syndicate composed of Marine National Bank and the Seattle Na- 
tional Bank, both of Seattle: Murphey, Favre & Co. of Spokane, and Dean 
Witter & Co. of San Francisco: 



























a basis of about 4.22%. 
1930 to 1932 inel.: 
$13,000, 1937 


ent bonds at 100.25, 
1929; $10,000, 














$500,000 water extension bonds at 97.13, a basis of about 4.54%. Due 
April 1 as follows: $33,000, 1933 to 1942 incl., and $34,000, 1943 

to 1947 a 
Dated April 1 192 Prin. and int. (A. & O.) payable in gold at the City 





Treasurer's office, 
to be approved by 


or at the Equitable Trust Co., ? City. Legality 
Thomson, Wood & Hoffman of New York C ity. 


Financial Statement. 






Actual value of taxable property (1927)................---- $542,917 ,534 
pe gS OE eee eae 271,458,767 
Cores Geren WOON GOUG. o6c6cucoccccececsescsccene 16,863 500 
Revenue bonds of all municipal utilities (incl. this issue et 36,594,500 


cc. J fae aaa $53,458,000 
Less self-supporting and revenue producing bonds, 
including this issue, and sinking funds 41,839,117 
Sn a i nes 
Population, 1920 Census, 315,652; 1925 (estimate) 437,863. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 46 (P. O. Jules- 
bury), Colo.— BOND SALE.—The International Trust Co. of Denver has 
purchased an issue of $40,000 4%4°% school building bonds at par. Due 
serially 1928 to 1957 inclusive. 

SEWARD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Beaver 
Crossin Neb.—BOND SALE.—The Jones National Bank of Seward 
has purchased an issue of $65,000 school bonds. Dated Feb. 1 1927. 


SHEFFIELD LAKE (P. O. Lorain) Lorain County, O.—BOND 
SALE.—The $11,250 5°% coupon special assmt. impt. bonds offered on 
March 4—V. 124, p. 957—-were awarded to Blanchet, Bowman & Wood of 
Toledo at par. Date April 1 1926. Denom. $1,000 and one for $1,250. 
Due Oct. 1 as follows: $1,000, 1928 to 1935, incl.; $2,000, 1936 and $1 "2! 50, 
1937. 

SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $400,000 temporary loan offered on March 18—V. 124, p. 1720—was 
awarded to the Old CojJony Corp. of Boston on a 3.58% discount basis. 
Due Nov. 4 1927. 


SOUTH AMBOY, Middlesex County, N. p—— POND & Ale .—The 
5% coupon or registered water bonds offered on March 22— Be 1559 
—were awarded to M. M. Freeman & Co. of Philadelphia, token 49,000 
($50,000 offered) at a premium of $1,260.30 equal to 102.57, a basis of about 
4.65%. Date April 1 1927. Due April 1 $2,000 1928, $3,000 1929 to 
1943 incl., and $2,000 1944. 

SPENCER, Worcester County, Mass.—LOAN OFFERING.—The 
Town Treasurer will receive sealed bids until March 28 for the pure hase ona 
discount basis of an $80,000 temporary loan. Due Nov. 1 1927. 

SPRINGDALE, Washington County, Ark.—BOND OFFERING. 
G. T. Sullins, Mayor, will receive sealed bids until April 1 for $50,000 
6% water works bonds. 

STAMFORD, Fairfield County, Conn.—-LOAN OFFERED.—-Leroy 
I. Holly, City Treasurer, received sealed bids until Mar. 25 for the purchase 
on a discount basis of a $150,000 temporary loan. Dated Mar. 29 1927. 
Denom. $25,000, $10,000 and $5,000. Due Oct. 5 1927. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 

STANLY COUNTY (P. O. Albemarle), No. Caro.-NOTE SALE. 
R.S. Dickson & Co. of Gastonia have purchased an issue of $70,000 fund 
notes on a 4.72°7 discount basis. 


STANLY COUNTY (P. O. Albemarle), No. Caro.—BOND SALE. 


11,618,883 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—The 
$21,071.79 544% storm sewer bonds offered on Mar. 18 (V. 124, p. 1253) 
were awarded to the Herrick Co of Cleveland at a premium of $1,028, equal 
to 104.87, a basis of about 5.16%. Dated Mar. 151927. Denom. $1,000, 
except one for $71.79. Due Sept. 15 as follows: $2,000, 1928 to 1932 inel.: 


$1,071.79, 19: “a and $2,000, 1934 to 1938 incl. Following is a complete 
list of the bids 

Bidders— Premium. 
The Guardian Trust Co., Cleveland, Ohio____________________.- $964.03 
The Warren State Bank. Warren, Ohio_______________________. 958.75 


W. K. Terry Co., Toledo 957.77 
rr 2 rr Ce ig cbecbbnddsewonesoba $28.00 
oo, BO NS Fe Ue eer os 914.00 


Stranahan, Harris & ec ee oe 8€9.43 
1. PT a eee eae Sata 896.00 
Weil, Roth & Irving I ae 889.90 
The First-Citizens Corp., Columbus... .......................- 885.00 
, ee yh eS. oO eee inte 883.00 
The Davies Bertram Co., Cincinnati____.......__.._...-.-.-.- 878.00 
I a 857.00 
Provident Savings Bank & Trust Co., Cincinnati_______________- 829.14 
Blanchett, Bowman & Wood, Toledo________________--___----- 777.00 


WON EE is Wg ee on ucighancwebnase ich 775.44 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE.—The 
$10,103 6% coupon ditch ny ement bonds offered on Mar. 10 (V. 124, 
Pp. 1253) were awarded to the People’s State Bank - Sullivan at a premium 
of $92.50, equal to 100.91, a basis of about 4.79% Dated May 2 1927. 
Due $1,010.30 Nov. 1 1927 to 1936 incl. 


SULLIVAN, Sullivan County, Ind.—BOND OFFERING.—The Mayor 
will receive sealed bids until 2 p. m. April 1 for $20,000 funding bonds. 


SULLIVAN-YATES UNION FREE SCHOOL DISTRICT NO. 2 
(P. O. Chittenango), Madison County, Y.—BOND OFFERING.— 
Ezra E. Cook, President Board of Education, ‘will receive sealed bids until 
2 p. m. April 1 for $148,000 444% school bonds. Dated May 1 1927. 
Denom. $1,000. Due May 1 1928 to 1967 incl. A certified check for 10% 
of the amount of the bonds is required. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
E. C. Jarvis, Clerk Board of County Commissioners, will receive sealed bids 
gah 1 a.m. Mar. 30 for the following two issues of 5% bonds, aggregating 
313°100 Bridge No. 19 construction bonds. Denom. $1,000, except one for 

$1,100. Due Oct. 1: $2,000, 1927: $1,000, 1928; $2,000, 1929; 
$1 .000, 1930; $2,000, 1931; $1,000, 1932 to 1935 incl., and $1,100, 


1936. 
3,600 Bridge No. 47 construction bonds. Denom. $1,000, except one 
for $600. Due Oct. 1: $1,000, 1927 to 1929 incl., and $600, 1930. 
Dated Jan. 1 1927. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. A certified check for 5% of the amount of bonds bid 
for, payable to the Board of County Commissioners, is required 


SUMTER COUNTY (P. O. Bushnell), Fla.—BOND SALE.—The 
$360,000 6% highway bonds offered on March 8—V. 124, p. 825—were 
awarded to the Barnett National Bank of Jacksonville, at par. Date 
Jan. 11927. Due $18,000, 1933 to 1952, incl. 


TALLADEGA, Talladega County, Ala.—BOND SALE. 
Co. of Nashville have purchased an issue of $75,000 54% water works 
bonds at 103. 

TALLAHASSEE, Leon County, Fla.—BOND OFFERING.—B. H. 
Bridges, City Auditor, will receive sealed bids untii 12 m. iyi ‘21 for the 
following six issues of 5% % coupon bonds aggregating $275,000 

79,000 water works extension bonds. Due April 1 as follows: $4 ,000, 
1933; $5,000, 1934 to 1942 incl., and $6,000, 194% to 1947 incl. 

50,000 incinerator bonds. Due April 1 as follows: $3, 000, 1933 = 1942 
incl., and $4,000, 1943 to 1947 incl. 

5C,000 storm drainage bonds. Due April 1 as follows: $3,000, 1933 to 
1942 inecl., and $4,006, 1943 to 1947 incl. 

40,000 sewerage extension bonds. Due April 1 as follows: $2,000, 1933 
to 1937 incl., and $3,000, 1938 to 1947 incl 

36,000 oe, plant extension bonds. Due April 1 as follows: $2,000, 1933 
to 1941 inel., and $3,000, 1942 to 1947 incl. 

20,000 Gaines Street paving bonds. Due April ,. as follows: $1,000, 1933 
to 1942 incl., and $2,000. 1943 to 1947 incl 

Dated April 1 1927. Denom. $1,000. Prin. and int. (A. & O.) payable 
at the Chemical National Bank of New Yirk City. Separate bids for 
all or part of the bonds offered wili be considered. A certified chec« for 
2°% of the bid required. Legality to be approved by Caldwell & Raymond 
of New York City. 

TAYLOR COUNTY (P. O. Perry), Fla.—-BOND SALE.—The $250,000 
5% road bonds offered on Mar. 22 (V. 124, p. 1406) were awarded to Cald- 





well & Co. of Nashville and the Barnett National Bank of Jacksonville, 
jointly, at 95.64, a basis of about 5.5%. Dated Jan. 1 1927. Due Jan. 1 
1936. 


TOLEDO, Lucas County, Ohio.— BOND OFFERING.—C. E. Bunt- 
ing, Director of Finance, will receive sealed bids until 12 m. April 19 for the 
following two issues of 444% bonds, aggregating $95,000: 
$65,000 bridge bonds. Due March 1 as follows: $3,000, 1928 to 1943, 

inc})., and $2,000, 1944 to 1953, inel. 
30,000 swimming ‘pools and playground apparatus bonds. Due $3,000 
Sept. 1 1928 to 1937, incl. 

Coupon bonds in denom. of $1,000. Prin. and int. (M. & 8.) payable 
at the United States Mortgage & Trust Co., New York City. A certified 
check for 2% of each issue, payable to the Commissioner of the Treasury, 
required. 

BONDS VOTED.—At an election held Mar. 21 the voters authorized the 
issuance of $1,875,000 high school bonds. 


TORRINGTON, Goshen County, Wyo.——-BOND SALE.—The United 
States Bond Co. of Denver has purchased an issue of $20,000 5'4 % refund- 
ing bonds at par. Date March 1 1927. Legality approved by Pershing, 
Nye, Tallmadge & Bosworth of Denver. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
United States Bond Co. of Denver recently purchased an issue of $20,000 
544% road bonds at par. 


v0 

TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—-BOND SALE.—-The $600,000 5% irrigation bonds offered 
on Mar. 21 (V. 124, p. 1559) were awarded to the Bank of Italy of San 
Francisco at a premium of $6,744, equal to 101.12, a basis of about 4.88% 
Dated Dec. 31 1926. Due July 1 as follows: $25,000, 1932 to 1937 incl., 
and $50,000, 1938 to 1946 incl. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt, County Treasurer, will receive sealed bids until 12 m. 
Mar. 31 for an issue of 44% or 44%% coupon or registered road, bridge 
and building bonds not exceeding $2,500,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $2,500,000. Dated April 1 
1927. Denom.$1,000. Due April 1: $85,000, 1928 to 1935 incl.; $100,000, 
1936 to 1946 incl., and $120,000, 1947 to 1952 incl. Prin. and “6. (A. & O.) 
payable in gold at the Central ‘Home Trust Co., Elizabeth. Legality will 
be approved by Reed, Doughe rty, Hoyt & W ashburn of New York C ity. 
A certified check for 2% , of the amount of the bonds bid for, payable to the 
county, is required. 

UPPER BERN TOWNSHIP SCHOOL DISTRICT (P. O. Shartles- 
ville), Berks County, Pa.—BOND SALE.—The $30,000 444% coupen 
school bonds offered on March 19—V. 124, p. 1559-——were awarded to A. B. 
Leach & Co. of Philadelphia at a premium of $957, equal to 103.19, a basis 
of about 4.22%. Date April 1 1927 Due April 1 as follows: $1,000 1932 
to 1938, incl.; $2,000 1939, 31,000 1940 to 1942 2, incl.; $2,000 1943 to 1945, 
nel.; $1,000 1946, $2,000 1947 to 19! 50, inel., and $3000 1951. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 23 
(P, O. De Land), Fla.—-BOND OFFERING.—Sealed bids will be received 


by the Superintendent, Board of Public Instruction, until 9:30 p. m. April 

12 for $36,000 school bonds. A certified check for $2,000 required. 
WACO, McLennan County, Texas.—ADDITIONAL 1926 BOND 

SALE. The City Sinking Fund purchased during July an issue of $225,000 


~, sewage disposal bonds at par. Dated June 11926. Due as follows: 


4% 
$7 ‘000, 1927 to 1941 incl., and $8,000, 1942 to 1956 incl. 
WAKEFIELD, Middlesex County, Mass.—TEMPORARY LOAN. 





Braun, Bosworth & Co. 1 on March 22 an issue of 


of Toledo purchased or 
$275,000 5°% public impt .bonds at a premium of $18,800, equal to 106.83. 








The First National Bank of Boston has purchased a $200,000 temporary 
loan on a 3.68% discount basis. 
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WARSAW, Duplin County, No. Caro.—BOND SALE.—The $20,000 
6% town bonds offered on March 21—V. 124, p. 1721—-were awarded to 
Bray Bros. & Co. of Greensboro at a premium of $850, equal to 104.25, a 
basis of about 5.64%. Date Feb. 1 1927. Due $1,000 Feb. 1 1938 ‘to 


WASHINGTON, Washington County, Pa.—BOND OFFERING.— 
H. D. Hamilton, Superintendent Accounts and Finance, will receive sealed 
bids until 1 p. m. April 13 for $130,000 44% street improvement bonds. 
Due $13,000 1928 to 1937 incl. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Thomas P. Kelly, City Clerk will receive sealed bids until 8 p. m. April 7 
for the following three issues of 44 % coupon or registered bonds, aggregat- 


ing $975,000: 
$75,000 fire dept. bonds. Due $3,000 Jan. 15 1928 to 1952, incl. 
Due $6,000 Jan. 15 1932 to 1964, incl., and $2,000, 


200,000 bridge bonds. 
700,000 sewerage bonds. Due Jan. 15 $30,000, 1932 to 1954, incl., and 


1965. 
10,000, 1955. 

Date Jan. 15 1927. Denom. $1,000. Prin. and int. (J. & J.) payable 
at the First National Bank, Boston. The bonds will be prepaid under 
the supervision of the First National Bank, Boston. Legality will be 
approved by Storey, Thorndike, Palmer & Dodge, Boston. A certified 

eck for 1% of the par value of the bonds bid for, payable to the City 
Treasurer is required. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan offered on Mar. 21 (V. 124, p. 1721) was 
awarded to the Union Market National Bank of Watertown on a 3.64% 
discount basis. 


WAUSEON, Fulton County, Ohio.—BOND OFFERING.—C. E. 
Geringer, Village Clerk, will receive sealed bids until 7 p. m. April 8 for 
$11,700 54% % street improvement bonds. Date March 1 1927. Denom. 
$1,000, $500 and one for $200. Due Sept. 1 _,$1,200 1928, $1,000, 1929 
to 1934, incl., and $1,500 1935 to 1937, incl. Principal and interest (M. & 
8.) payable at the First National Bank, Wauseon. A certified check for 
10% of the bonds bid for is required. 


WAVERLY, Bremer County, lIowa.—-BOND SALE.—George M. 
Bechtel & Co. of Davenport have purchased an issue of $10,000 4%% 
grading fund bonds at a premium of $141, equal to 101.41, a pbasis of 
about 4.11%. Due as follows: $1,000 1928, $2,000 1929 and 1930, $3,000 
1931 and $2,000 1933. 


WAYNESVILLE, Haywood County, No. Caro.—BOND SALE.— 
The $85,000 registered street improvement bonds offered on Mar. 22 (V. 
124, p. 1721) were awarded to the Davies-Bertram Co. of Cincinnati at a 
premium of $1,147.50, equal to 101.35. Dated Mar.11927. Due Mar. 1 
as follows: $3,000, 1930 to 1936 incl.; $6,000, 1937 to 1942 incl., and $7,000, 
1943 to 1946 incl. 


WEST POINT, Clay County, Miss.—BOND SALE.—The Bank of 
Commerce & Trust Co. of Memphis, has purchased an issue of $19,319.45 
5\4%% street improvement bonds at a premium of $35, equal to 100.18, a 
basis of about 5.21%. Due March 1 as follows: $1,319.45 1928 and $2,000 
1929 to 1937, inclusive. 


WEST READING (P. O. Reading), Berks County, Pa.—BOND 
SALE—NO BIDS.—The $100,000 44% % coupon, series E, borough bonds 
offered on March 18—V. 124, p. 1559—were awarded to E. H. Rollins 
& Sons of Philadelphia at 104.64, a basis of about 4.12%. Date Feb. 1 
1927. Due Feb. 1 as follows: $1,000, 1937 and 1938; $2,000, 1939 and 
1940; $3,000, 1941 and 1942; $4,000, 1943 and 1944; $5,000, 1945 and 
1946, and $7,000, 1947 to 1956 incl. 

No bids were received for the $65,000 4% % first mortgage water bonds. 


WHARTON COUNTY (P. O, Wharton), Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered on Mar. 17 an issue 
of $1,000,000 54%% special road bonds. Due serially. 


WINCHESTER, Middlesex County, Mass.—NOTE SALE.—The 
$200,000 revenue notes offered on March 18—V. 124, p. 1722—were 
awarded to the H. C. Grafton Co. of Boston on a 3.62% discount basis, 
plus a premium of $1.53. Date March 24 1927. Due Nov. 10 1927. 

WINNFIELD, Winn County, La.—BOND OFFERING.—H. T. 
Willis, Town Clerk, will receive sealed bids until 10 a. m. April 19 for the 
following two issues of 6% bonds, aggregating $147,000: 
$103,000 Sewerage District No. 3 bonds. Due serially, 1928 to 1947 incl. 

A certified check, payable to the Mayor, for $3,000, required. 

44,000 public improvement bonds. Due serially, 1928 to 1947 incl. A 

certified check, meres to the Mayor, for $1,500 required. 

Date April 1 1927. enom. $1,000. Legality to approved by 
B. A. Campbell, and some other reputable bond attorney will be furnished 
to the successful bidder. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex 
County, N. J.—BOND OFFERING.—B. Joseph Dunigan, Township 
Clerk, will receive sealed bids until 3 p. m. April 11 for an issue of 44% 
or 4% % coupon or registered general improvement bonds not exceedin 

115,000, no more bonds to be awarded than will produce a premium o 

1,000 over $115,000. Denom. $1,000. Due July 1 as follows: $4,000, 
1929 to 1944 incl., and $3,000, 1945 to 1961 incl. Prin. and semi-ann. int. 
payable in gold at the National Bank of Commerce, N. Y. City. Legalit 
will be approved by Caldwell & Raymond, N. Y. vy A A certified chec 
for 2% of the amount of bonds bid for, payable to the Township, is required 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORA 
LOAN .—The First National Bank of Boston purchased a $150, 
temporary loan on a 3.62% discount basis. | 


YORK COUNTY (P. O. York), So. Caro.—BOND SALE POSTPONEL 
—The sale of $1,000,000 4% % highway bonds scheduled for Mar. 22, pa. 
ticulars of which appeared in our issue of Mar. 12 (V. 124, p. 1560) has bee 
indefinitely postponed. 


YORK COUNTY SCHOOL DISTRICT NO. 37 (P. O. Clover), So 
Caro.—NOTE OF FERING.—W. Herbert Smith, Clerk Board of Trustees 
will receive sealed bids until 12 m. March 31 for $20,000 not exceedin 
6% school notes. Date April 1 1927. Denom. $2,000. Due $2,006 
April 1 1928 to 1937 incl. A certified check for $300 required. 


CANADA, its Provinces and Municipalities. 


BAGOTVILLE, Que.—BIDS.—Following is a complete list of the bids 
for the $35,000 544% improvement bonds awarded to the Credit Anglo- 
aoe Co. of Montreal at 101.34—~ basis of about 5.41% (V. 124, p. 

): 

Bidder— Rate 
RR ne se ee er ee gee er 101.12 
Corporation de Prets de Quebec 
Ne I, ee ndind de ceboancndabta namie dnuieude won 


BURNABY DISTRICT, B. C.—BIDS.—Following is a complete list 
of the bids for the four issues of 5% bonds, aggregating $286,500, awarded 
to R. P. Clark & Co. and the Royal Financia Corporation, both of Van- 
couver, jointly, at 99.04—~a basis of about 5.09% (V. 124, p. 1722): 




































Bidder— ° 
An rr [er OONCINR. s ccccncceccosnceseewevnseveseubesus 98.78 
a a aad nian iam amaeama nade 98.777 
i. 2 3 SRR heh eeiiepirngepr thts pie 98. 
EE PO Os beck stnedc kneawecenkaeesebebtcdiarads 98.67 


GEORGETOWN, Ont.—BOND SALE.—The following two issues of 
bonds, aggregating $5,900. were awarded to a local investor: 
$5,200 20-year bonds at 102. 

700 10-year bonds at 101.50. 


HUMBERSTONE, Ont.—BONDS OFFERED.—J. 3. Wickmann, Clerk, 
received sealed bids until March 25 for $175,636 5% 30-installment bonds. 
Date Oct. 1 1926. Denom. $1,000 and odd amounts. 


LA SALLE, Que.—BOND SALE.—The $15,000 5%% coupon 30-year 
improvement bonds offered on Mar. 14 (V. 124, p. 1560) were awarded to 
the Credit Anglo-Francais, Ltd., Montreal, at 103.05, a basis of about 
5.26%. Date Feb. 11927. Denom. $500. Due in 30 years. 


ST. DOMINIQUE DU LAC, Que.—BOND OFFERING.—C. E. Mi- 
chaud, Secretary-Treasurer, will receive sealed bids until 7 p. m. March 29 
for $8,000 5% 16-year serial bonds. 


ST. FULGENCE, Que.—BOND SALE.—The $25,000 54% improve- 
ment bonds offered on Mar. 7 (V. 124, p. 1407) were awarded to the Credit 
Anglo-Francais Co. of Montreal at 102.15. ue serially in 30 years. 


ST. JOSEPH D’ALMA, Que.—BOND OFFERING.—J. E. Cote 
tary-Treasurer, will receive sealed bids until 2 7 m. March 28 for 
5% - 54%% bonds. Date Feb. 1 1927. e 

ereof. 


SASKATCHEWAN SCHOOL DISTRICT, Sask.—BONDS AUTH- 
ORIZED.—The Local Government Board authorized from Feb. 26 to March 
5, the following schoo! district bonds: Uplands, $700, not exceeding 7% 
10-year; Hudson, $2,000, not exceeding 74% 60-years; Beattie, $2,000, 
not exceeding 6% 10-years; Weston, $2,500, not exceedling 7% 10-years; 
Fox, $3,700, not exceeding 7% 15-years; Bonita, $1,500, not exceeding 7% 
10-years; Resource, $3,500, not exceeding 7% 10-installments. 

STRATFORD, Ont.—BONDS VOTED.—The council passed a $15,000 
school debenture by-law. 

TORONTO, Ont.—BOND OFFERING.—George H. Ross, Commissioner 
of Finance, will receive sealed bids until April 5 for $8,800,000 4% % city 
debentures. Due serially April 1 1928 to 1957 incl. Payment for the 
bonds must be made in Canadian funds. 

Other bidders were: 










Secre- 
$75,000 
mom. $100 or multiples 



















Bidder— Rate Bid. Bidder— Rate Bid. 
Bank of Nova Scotia_......__- 98.76|MacKay & MacKay____...__-. 97.70 
Wood, Gundy & Co... _.....- 98.60 | Royal Securities Corp., Ltd... .97.53 
of =f — “<i GGehtate, 98.11|McLeod, Young, Weir & Co___96.67 
Dominion Bank.......<.c««.-«- 97.95 






VANCOUVER, B. C.—BOND SALE.—The City Sinking Fund has 
purchased an issue of $2,025,000 improvement:bonds. 


WATERLOO, Ont.—BEONDS OFFERED.—N. A. Zick, Treasurer, 
received sealed bids March 25 for the following three issues of 5% bonds, 


aggregating $33,392: 
$23,631 10-installment bonds. $4,503 15-installment bonds. 


$5,258 20-installment bonds. 
YORK TOWNSHIP, Ont.—BONDS VOTED.—The council passed two 














by-laws, local improvement and schools, aggregating $281,638. 
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BOSTON SAN FRANCISCO 





Correspondent of 


DETROIT TRUST COMPANY 
DETROIT. MICH. 












World Wide— 





We Specialize in 


City of Philadelphia FOREIGN  g (19 MUNICIPAL & 
MUNICIPAL 3s GOVERNMENT 0. R.R. BONDS 
a 
3148 42 BROADWAY — NEW YORK 
CORPORATION a2 Members New York Curb Market 
1 
THE DETROIT COMPANY ape Sun, Bele Gee. Caden, Benet, 
Incorporated 4 28 Montreal, Rochester, Syracuse and Toronto 
NEW YORK CHICAGO 5 Orders executed in all markets 


sie ! 
Biddle & Henry 


15622 Locust Street 
Philadelphia rl 


Private Wire to New York 
Call Canal 8437 































Jerome B. Sullivan 


No margin accounts accepted 























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative te: ms. 









Inactive and unlisted securities. 























economic conditions affect the price 
of Cotton probably more than any 
other commodity. The “Chronicle” 
is read by Cotton men for an accurate 
digest of this news. 

Your services can be announced to 
those readers at a moderate cost 
through our advertising columns. 














WHITTLESEY. 
McLEAN &CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


Inquiries Invited. 





FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 
















